THE INSTRUMENTS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE
UNITED STATES SECURITIES ACT OF 1933, AS AMENDED, AND ARE SUBJECT TO U.S. TAX
LAW REQUIREMENTS. SUBJECT TO CERTAIN EXCEPTIONS, THE INSTRUMENTS MAY
NOT BE OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO U.S.
PERSONS. FOR A FURTHER DESCRIPTION OF CERTAIN RESTRICTIONS ON THE OFFERING
AND SALE OF THE INSTRUMENTS AND ON DISTRIBUTION OF THIS DOCUMENT, SEE
SECTION "SELLING RESTRICTIONS".

Base Prospectus

of

E.Quikk plc

(incorporated as a public limited company under the laws of the Republic of Ireland)

for the Issuance of Notes and Participation Certificates

07 March 2025



This document constitutes a base prospectus (the Base Prospectus) for the purposes of Article 8 of
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 (the
Prospectus Regulation).

This Base Prospectus has been approved by the Swedish Financial Supervisory Authority
Finansinspektionen (the Swedish FSA), as competent authority under the Prospectus Regulation. The
Swedish FSA only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be
considered as an endorsement of the Issuer or the quality of the Notes and the Participation Certificates
(as defined below) that are the subject of this Base Prospectus. Investors should make their own
assessment as to the suitability of investing in the Notes and/or the Participation Certificates. Such
approval relates only to the Notes and/or the Participation Certificates which are to be offered to the
public in any member state of the European Economic Area (EEA).

This Base Prospectus has been prepared for the issuance of the following instruments (the Instruments):
(i) (senior or subordinated) German fixed rate bearer notes and (senior or subordinated) Luxembourg
fixed rate bearer notes (the Bearer Notes) and (senior or subordinated) Luxembourg fixed rate registered
notes and (senior or subordinated) Maltese fixed rate registered notes (the Registered Notes, the Bearer
Notes together with the Registered Notes, the Notes) and (ii) bearer participation certificates (the Bearer
Participation Certificates) and registered participation certificates (the Registered Participation
Certificates; the Registered Participation Certificates together with the Bearer Participation Certificates,
the Participation Certificates) issued from time to time by E.Quikk plc (the Issuer). In addition, the
purpose of this Base Prospectus is the offer to the public of the Notes as well as of the Participation
Certificates described herein — and, with respect to the Bearer Notes and the Bearer Participation
Certificates, the admission to trading.

This Base Prospectus is to be read together with the information provided in (a) the supplements to this
Base Prospectus, if any (the Supplements), (b) all other documents whose information is incorporated
herein by reference (see the section entitled "Documents incorporated by Reference") as well as (¢) the
respective Final Terms (the Final Terms) prepared in accordance with each issuance of Notes or
Participation Certificates.

The Issuer may request the Swedish FSA in accordance with Article 25 of the Prospectus Regulation to
provide the competent authorities in the Republic of Austria, the Kingdom of Belgium, the Republic of
Croatia, the Republic of Cyprus, the Czech Republic, the French Republic, Hungary, the Italian
Republic, the Republic of Malta, the Netherlands, the Republic of Ireland, the Republic of Poland,
Romania, the Slovak Republic, the Republic of Slovenia, the Kingdom of Spain (and together with the
Kingdom of Sweden collectively, the Public Offer Jurisdictions and each, a Public Offer
Jurisdiction) with a certificate of approval attesting that the Base Prospectus has been drawn up in
accordance with the Prospectus Regulation. The publication of the Base Prospectus will be made at least
one working day prior to the commencement of an offer to the public of the Instruments in the relevant
Public Offer Jurisdiction.

Supplements (if any) to this Base Prospectus will be approved by the Swedish FSA and published
in accordance with Article 21 of the Prospectus Regulation. Any websites included in this Base
Prospectus are for information purposes only and do neither form part of the Base Prospectus
nor has such information been reviewed or approved by the Swedish FSA. The Base Prospectus
is valid for a period of twelve months from the date hereof. The obligation to supplement the Base
Prospectus in the event of significant new factors, material mistakes or material inaccuracies does
not apply when the Base Prospectus is no longer valid.

The terms and conditions of the Instruments are complex. An investment in the Instruments is
suitable only for investors who are in a position to evaluate the risks and who have sufficient
resources to be able to bear any losses which may result from such investment. Some types of the
Instruments (i.e. the Participation Certificates) are highly speculative according to its structure
and therefore involve a high degree of risk, including the risk of a total loss of all capital invested.
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GENERAL DESCRIPTION OF THE OFFERING AND THE INSTRUMENTS
I THE OFFERING

The Issuer, E.Quikk plc, having its registered office at 77 Sir John Rogerson's Quay, Block C, Grand
Canal Docklands, Dublin (IE), D02 VK60, Republic of Ireland, intends to continuously and repeatedly
issue securities (i.e. the Instruments) in the form of non-equity securities under and in connection with
the Base Prospectus, which comprise the following types of securities:

Notes:
1. Senior German fixed rate bearer notes;
11. Subordinated German fixed rate bearer notes;
iii.  Senior Luxembourg fixed rate bearer notes;
iv.  Subordinated Luxembourg fixed rate bearer notes;
v.  Senior Luxembourg fixed rate registered notes;
vi.  Subordinated Luxembourg fixed rate registered notes;
vii.  Senior Maltese fixed rate registered notes; and
viii.  Subordinated Luxembourg fixed rate registered notes.
Participation Certificates:
i.  Participation Certificates in bearer form; and
ii.  Participation Certificates in registered form.

The Notes are subject to, and governed by, the relevant terms and conditions fully described in the
section entitled "Terms and Conditions of the Notes" (the Notes Conditions) and the Participation
Certificates are subject to, and governed by, the relevant terms and conditions fully described in the
section entitled "Terms and Conditions of the Participation Certificates" (the Participation Certificates
Conditions). The terms "Notes" and "Bonds" are used interchangeably in this Base Prospectus and the
respective Notes Conditions and have the same meaning.

The Instruments may be issued in the form of public offerings (non-exempt offers) or private placements
(exempt offers). To the extent any Distribution Agent is involved in the relevant issue of the Instruments,
this will be specified in the relevant Final Terms. A maximum aggregate principal amount of the
Instruments at any time outstanding under the Base Prospectus has not been set.

Instruments may be issued on a continuous basis in so-called tranches, each tranche consisting of
Instruments which are identical in all respects. One or more tranches, which are expressed to be
consolidated and forming a single series and identical in all respects, but having different issue dates,
interest commencement dates, issue prices and dates for first interest payments may form a series of
Instruments.

Instruments will be issued in such denominations as may be agreed between the Issuer and the relevant
Distribution Agent(s) and as indicated in the Final Terms. Instruments may be issued at an issue price
which is at par or at a discount to, or premium over, par, as stated in the Final Terms (and may include
accrued interest). The Instruments are freely transferable; with respect to Instruments in registered form,
certain specific requirements in terms of the transferability apply (as set out in the relevant Notes
Conditions or Participation Certificates Conditions).



Application with respect to each tranche of Instruments may made to list Instruments on (i) the Euronext
Paris, the Euronext Brussels, the Euronext Dublin, the Borsa Italiana, the Vienna MTF market of the
Vienna Stock Exchange, the Prospects MTF of the Malta Stock Exchange, the Nasdaq Stockholm and
the Nordic Growth Market NGM or any other unregulated market(s) and/or organised trading facilities
(OTF) within the meaning of Directive 2014/65/EU of the European Parliament and of the Council of
15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive
2011/61/EU or (ii) the regulated markets of the Euronext Paris, the Euronext Brussels, the Euronext
Dublin, the Borsa Italiana, the Irish Stock Exchange, the Vienna Stock Exchange, the Malta Stock
Exchange and the Nasdaq Stockholm or any other regulated market within the meaning of Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU.

Instruments will be accepted for clearing through one or more clearing systems as specified in the Final
Terms and subject to its form (bearer form or registered form). These systems will include those operated
by Clearstream Banking AG, Clearstream Banking S.A., Euroclear Bank SA/NV, Central Securities
Depository of the Malta Stock Exchange, OeKB CSD, SIX SIS AG, Euroclear Sweden AB, and
Euronext Securities Milan (Monte Titoli S.P.A.).

According to the relevant Finals Terms, Quirin Privatbank AG (or any other credit institution mandated)
will act as fiscal agent (which may be the appointed paying agent) with respect to Instruments cleared
through Clearstream Banking AG or Clearstream Banking S.A. and Euroclear Bank SA/NV.

In case an investor finances the acquisition of Instruments with a loan, it not only has to accept the loss
incurred if his expectations are not met, but also has to pay interest on and repay the loan and his risk of
loss increases considerably. Before acquiring the Instruments and taking out the loan, the investor must
check his financial circumstances to see whether it has sufficient funds to pay interest and, if necessary,
repay the loan in the short term, even if losses occur.

I1. THE INSTRUMENTS

This sub-section "The Instruments" is an abstract description of the possible structures of instruments
the Issuer may issue under this Base Prospectus. In accordance with this Base Prospectus and the
applicable terms and conditions, the Issuer may issue either (senior or subordinated) German fixed rate
bearer notes, (senior or subordinated) Luxembourg fixed rate bearer notes, (senior or subordinated)
Luxembourg fixed rate registered notes or (senior or subordinated) Maltese fixed rate registered notes
as well as participation certificates in bearer form and participation certificates in registered form.

A brief overview of certain elements of the Notes and the Participation Certificates is set out below. All
capitalised terms in this sub-section "The Instruments" which are not otherwise defined herein shall have
the same meaning as in the Notes Conditions or Participation Certificates Conditions (as applicable).

1. Description of the Notes
a) General Features of the Notes
Status

The obligations of the Issuer under the Notes are senior unsecured and unsubordinated ranking
pari passu without any preference among themselves and pari passu with all other, present and
future, unsecured and unsubordinated obligations of the Issuer, unless such obligations are given
priority under mandatory provisions of statutory law.

To the extent the Notes are set up as subordinated Notes, the Notes constitute direct, unsecured
and subordinated obligations of the Issuer. This means that the obligations of the Issuer under
the Notes will rank (i) junior to all present or future unsubordinated instruments or obligations
of'the Issuer, (ii) pari passu among themselves, and (iii) senior to all present or future obligations



of the Issuer ranking or expressed to rank subordinated to the obligations of the Issuer under the
Notes.

Form and Securitisation

The Notes issued in accordance with Option I, Option II, Option III and Option IV will be issued
in bearer form only and may be represented by a Permanent Global Note or a Temporary Global
Note exchangeable for a Permanent Global Note. Notes in definitive form and interest coupons
will not be issued.

The Notes issued in accordance with Option V and Option VI are in registered form. Ownership
in respect of the Notes is established by the registration in the Issuer Register. Rights and title
of the Noteholders (and its assignees in and to the Notes) shall be transferable only upon notation
of such transfer in the Register.

The Notes issued in accordance with Option VII and Option VIII are in registered and
dematerialised form and will be represented in uncertificated form by the appropriate entry in
the Electronic Register maintained on behalf of the Issuer at the relevant CSD. Ownership in
respect of the Notes is established by the appropriate entry in the Electronic Register. For as
long as any of the securities issued by the company shall be and remain dematerialised under
the Financial Markets Act (Cap 345 of the Laws of Malta) the terms and conditions relating to
such securities including without prejudice to the generality of the foregoing, their issuance,
transfer, exchange, redemption and or cancellation shall be governed in accordance with the
applicable rules and procedures set out by the relevant central securities depository providing
dematerialisation and any other provision shall apply only to the extent that it is not inconsistent
with such rules and procedures.

Payment of Distributions and Interest

The Notes to be issued under this Base Prospectus pay fixed amounts of distributions (or
interest, as applicable) specified in the relevant Final Terms. The Notes provide for only one
rate of distributions (or interest rate, as applicable) for each relevant period (but, in addition, as
applicable, with a steepening mechanism). Distributions (or interest) will be scheduled to be
paid either annually or semi-annually (or as otherwise determined in the Final Terms) in arrears.
The respective amount of distributions (or interest) falls due for payment on the relevant
distribution payment date (or interest payment date, as applicable). In addition, the Notes may
provide for a so-called first short/long coupon or last short/long coupon.

In addition (and if applicable to the relevant Final Terms), the Notes may (temporarily) pay an
increased interest rate subject to the fulfilment of certain conditions stipulated in the relevant
Final Terms.

The payment of distributions (or interest) may, in case applicable according to the relevant Final
Terms, subject to the provisions relating to a (qualified) subordination clause and pre-insolvency
enforcement block.

Governing Law

Notes issued in connection with Option I and Option II shall be governed by, and shall be
construed exclusively in accordance with, German law.

Notes issued in connection with Option III, Option IV, Option V and Option VI shall be
governed by, and shall be construed exclusively in accordance with, Luxembourg law except
for (i) the qualified subordination clause (if applicable when set up as subordinated notes) as
governed by the provision Status, which shall be applying mutatis mutandis in the meaning to
the laws of Germany (unless mandatory rules and laws of another EU member state apply) and



(ii) the provision entitled Meeting of Noteholders which shall be subject to the laws of
Luxembourg (unless mandatory rules and laws of another EU member state apply).

Notes issued in connection with Option VII and Option VIII shall be governed by, and shall be
construed exclusively in accordance with, Maltese law except for the qualified subordination
clause (if applicable when set up as subordinated notes) as governed by the provision Status,
which shall be applying mutatis mutandis in the meaning to the laws of Germany (unless
mandatory rules and laws of another EU member state apply).

b) Special Features of the Notes

(Qualified) Subordination clause and pre-insolvency enforcement block (each in the
terminology of the court decision of the German Federal Court of Justice of 6 December 2018
(Reference: IX ZR 143/27))

Subordinated Notes may provide (to the extent applicable according to the relevant Final Terms)
for a (qualified) subordination clause and may, in addition, provide for a pre-insolvency
enforcement block. In such scenario, the claims arising from the subordinated Notes create
subordinated creditor rights in relation to claims of other creditors of the Issuer. This means that,
in order to avoid over-indebtedness within the meaning of section 17 of the German Insolvency
Code or imminent insolvency within the meaning of section 18 of the German Insolvency Code
or insolvency within the meaning of section 19 of the German Insolvency Code as amended
(pre-insolvency enforcement block) of the Issuer under insolvency law within the meaning of
sections 17, 18 and/or 19 of the German Insolvency Code, only satisfaction of lower-ranking
claims until the claims of the non-lower-ranking insolvency creditors (see section 38 of the
German Insolvency Code) have been satisfied and in the event of liquidation proceedings being
conducted pursuant to section 39 para. (2) of the German Insolvency Code, the Issuer must have
a right to claim subordination in relation to claims of other creditors of the Issuer with regard to
all present and future claims of Noteholders arising from the subordinated Notes. These
subordinated claims include claims with respect to payment of interest and repayment of the
capital. The respective subordination is agreed in such a way that all claims of Noteholders will
only be satisfied in case, and subject to the fact, that all claims and demands of all existing and
future creditors of the Issuer described in section 39 para. (1) sentence 1 (nos. 1 to 5) of the
German Insolvency Code have been satisfied.

The pre-insolvency enforcement block applies to the period before the opening of possible
insolvency proceedings. Consequently, the Noteholder may already not demand fulfilment of
existing claims arising from the subordinated Notes if the Issuer is over-indebted or insolvent
or threatens to become so at the time of the Noteholder's demand for payment.

With reference to the above, the pre-insolvency enforcement block can lead to a permanent,
indefinite non-performance of the Noteholder's claims.

This leads first of all to the fact that the Noteholder's claims are not satisfied until the claims of
the non-lower-ranking insolvency creditors (see section 38 of the German Insolvency Code)
have been satisfied. All creditors who at the time of the opening of the insolvency proceedings
have a justified claim to assets (here: a claim for payment) against the debtor (here: the Issuer)
qualify as insolvency creditors.

In addition, the Noteholder's claims will only be satisfied after the claims of the subordinate
insolvency creditors (see section 39 of the German Insolvency Code) have been satisfied,
provided that distributable insolvency assets still exist. The subordinated claims within the
meaning of section 39 para. (1) of the German Insolvency Code are

) the interest and default surcharges on claims of the creditors of the insolvency
proceedings which have been running since the opening of the insolvency proceedings;



2) the costs incurred by the individual creditors of the insolvency proceedings by their
participation in the proceedings;

3) fines, administrative fines and periodic penalty payments as well as such incidental
consequences of a criminal offence or administrative offence which make it obligatory
to pay money,

4) claims for free performance by the debtor; and

%) under the conditions laid down in paragraphs 4 and 5, claims for repayment of a
shareholder's loan or claims arising out of legal acts economically equivalent to such a
loan.

The Noteholder may assert claims arising from the subordinated Notes, in particular the claim
to payment of interest and repayment of the capital, outside of insolvency proceedings of the
Issuer only from any (a) future profits, (b) a liquidation surplus or (c) from other free assets of
the Issuer.

However, the Notes Conditions do not include a waiver agreement or a declaration by the
Noteholder of a waiver with regard to claims which exist in connection with the subordinated
Notes in the Noteholder's favour.

In the event of a payment by the Issuer in breach of a payment prohibition, the Issuer is entitled
to demand repayment of the amount received from the payee and to take legal action.

Thus, the payments under the subordinated Notes may, in case applicable according to the
relevant Final Terms, be subject to the provisions relating to a (qualified) subordination clause
and pre-insolvency enforcement block.

Redemption

Subject to certain special events as determined in the applicable Final Terms, the Notes will be
redeemed at their respective redemption amount at their stated maturity.

Early Redemption

If specified in the relevant Final Terms, the Notes may be redeemed prior to maturity for reasons
of taxation or upon the occurrence of an event of default. In addition, the relevant Final Terms
may specify a put option of the Noteholders. A put option gives the Noteholder the right to
require the Issuer to redeem its Notes on a specified redemption date.

Moreover, the Notes may include a call option of the Issuer. A call option gives the Issuer the
right (but not the obligation) to redeem the Notes on specified call redemption date(s). The
respective call redemption amount payable on exercise of the call option will be set out in the
applicable Final Terms.

Meeting of Noteholders

The Notes may contain provisions pursuant to which Noteholders may agree by resolution to
amend the Notes Conditions and to decide upon certain other matters regarding the Notes.
Resolutions of Noteholders properly adopted by vote taken in a meeting in accordance with the
Notes Conditions are binding upon all Noteholders.

Substitution of the Issuer

The Notes may provide for a mechanism to entitle the Issuer to substitute for itself as the Issuer
another person. The latter mention legal mechanism is subject to certain mandatory
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requirements as stipulated in the relevant Final Terms. The aforementioned substitution may
apply without the requirement of a given consent of the Noteholders.

Description of the Participation Certificates
a) General Description of the Participation Certificates

In General, a (profit) participation certificate is a form of investment between a share and a
bond. The instrument securitises the claim of repayment in the amount of the nominal value,
usually also the right to participate in the net profit of the company issuing the (profit)
participation certificate in a certain predefined proportion. However, the right to vote in a
meeting of shareholders is excluded. Further, in the event of bankruptcy or liquidation of the
relevant, the repayment claims of (profit) participation certificate holders can only be asserted
after all other creditors have been fully satisfied. Hence, (profit) participation certificates are, in
terms of its status, generally subordinated, i.e. and described before, in the event of insolvency,
the liabilities will only be serviced subsequent to the claims of the other creditors. In addition,
and albeit the circumstances that terms and condition of (profit) participation certificate in
general provide for a mechanism to pay out an annual distribution, such distribution is not
guaranteed and depends — similar to dividends on shares — on the Issuer's profits or losses.

In deviation to the description in the paragraph above in terms of repayment of the relevant
nominal amount invested by an investor, the Participation Certificates issued in connection with
this Base Prospectus provide for a mechanism according to which the investor participates in
the (annual) loss of the Issuer through a reduction of the repayment claim (see sub-sections
"Loss Participation, Replenishment and Claim for Backpayment" and "Redemption"). To the
extent applicable, the loss may only be temporary and can be replenished by corresponding later
profits (see sub-section "Loss Participation, Replenishment and Claim for Backpayment").

The following simplified examples of different profit participation rights and their development
over time are only for illustration purposes.

These are merely non-binding simplified examples of possible courses of investments in
participation certificates. The possible development of investments in profit participation
certificates may, of course, vary considerably depending on the respective balance sheet
loss/accumulated loss of the Issuer (if any) and the aggregate amount of the profit participation
rights issued or other instruments of equal ranking. Insofar the examples cannot describe all
potential scenarios that might take place but they are rather simplified examples for the scenarios
(i) no loss participation takes place, (ii) interim loss participation (unrealized if during the
duration of the profit participation certificates no call takes place and or maturity takes place)
and (ii) loss participation takes place at maturity.
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Example 1

Profit/Loss of the
Issuer (pro rata per,
Participation| Interest Balance Loss participation|  Repayment in|
Certificate) (before| payment| Sheet profit for profit| case of maturity
interest payment to in per or loss| Accumulated participation or called
Nominal| Interest Participation| cent per carried loss of the certificates (as Participation
Year Amount| per annum Certificates| annum forward Issuer applicable) Certificate
1| 10,000.00 4.00 750.00{ 400.00 350.00 0.00 0.00 10,000.00
2| 10,000.00 4.00 750.00{ 400.00 700.00 0.00 0.00 10,000.00
3| 10,000.00 4.00 500.00{ 400.00 800.00 0.00 0.00 10,000.00
4| 10,000.00 4.00 500.00] 400.00 900.00 0.00 0.00 10,000.00
5| 10,000.00 4.00 -100.00|  400.00 400.00 0.00 0.00 10,000.00
6| 10,000.00 4.00 0.00/ 400.00 0.00 0.00 0.00 10,000.00
7| 10,000.00 4.00 500.00{ 400.00 100.00 0.00 0.00 10,000.00
8| 10,000.00 4.00 500.00{ 400.00 200.00 0.00 0.00 10,000.00
9| 10,000.00 4.00 500.00{ 400.00 300.00 0.00 0.00 10,000.00
10 | 10,000.00 4.00 500.00{ 400.00 400.00 0.00 0.00 10,000.00
All amounts in Euro
Example 2
Profit/Loss of the
Issuer (pro rata per
Participation| Interest Balance Loss participation|  Repayment in
Certificate) (before| payment| Sheet profit for profit| case of maturity
interest payment to in per or loss| Accumulated participation| or called
Nominal|  Interest Participation| cent per carried loss of the certificates (as Participation
Year Amount| per annum Certificates| annum forward Issuer applicable) Certificate
1| 10,000.00 4.00 1,000.00|  400.00 600.00 0.00 0.00 10,000.00
2| 10,000.00 4.00 100.00|  400.00 300.00 0.00 0.00 10,000.00
3| 10,000.00 4.00 100.00| 400.00 0.00 0.00 0.00 10,000.00
4| 10,000.00 4.00 100.00| 400.00 -300.00 -300.00 0.00 9,700.00
5| 10,000.00 4.00 -100.00/  400.00 -800.00 -800.00 0.00 9,200.00
6| 10,000.00 4.00 500.00| 400.00 -700.00 -700.00 0.00 9,300.00
7| 10,000.00 4.00 500.00| 400.00 -600.00 -600.00 0.00 9,400.00
8| 10,000.00 4.00 750.00/ 400.00 -250.00 -250.00 0.00 9,750.00
9| 10,000.00 4.00 750.00 400.00 100.00 0.00 0.00 10,000.00
10| 10,000.00 4.00 1,000.00|  400.00 700.00 0.00 0.00 10,000.00
All amounts in Euro
Example 3
Profit/Loss of the
Issuer (pro rata per
Participation Balance Loss participation Repayment in
Certificate) (before Sheet profit for profit| case of maturity
Interest| interest payment to or loss| Accumulated participation or called
Nominal| per annum| Participation| Interest carried loss of the|  certificates (as Participation,
Year Amount|in per cent Certificates| payment forward Issuer applicable) Certificate
1| 10,000.00 4.00 1,000.00{ 400.00 600.00 0.00 0.00 10,000.00
2| 10,000.00 4.00 100.00/ 400.00 300.00 0.00 0.00 10,000.00
3| 10,000.00 4.00 100.00/  400.00 0.00 0.00 0.00 10,000.00
4| 10,000.00 4.00 100.00/  400.00 -300.00 -300.00 -300.00 9,700.00
5| 10,000.00 4.00 -100.00/  400.00 -800.00 -800.00 -800.00 9,200.00
6| 10,000.00 4.00 500.00] 400.00 -700.00 -700.00 -700.00 9,300.00
7| 10,000.00 4.00 500.00] 400.00 -600.00 -600.00 -600.00 9,400.00
8| 10,000.00 4.00 -500.00/  400.00 -1,500.00 -1,500.00 -1,500.00 8,500.00
9| 10,000.00 4.00 0.00, 400.00 -1,900.00 -1,900.00 -1,900.00 8,100.00
10 | 10,000.00 4.00 0.00,  400.00 -2,300.00 -2,300.00 -2,300.00 7,700.00

All amounts in Euro
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b) General Features of the Participation Certificates
Status

The Participation Certificates constitute direct, unsecured and subordinated obligations of the
Issuer.

Form and Securitisation

The Participation Certificates will be issued in bearer form only and may be represented by a
global note. Participation Certificates in definitive form and interest coupons will not be issued.

The Participation Certificates are in registered form. Ownership in respect of the Participation
Certificates is established by the registration in the issuer register. Rights and title of the
Participation Certificate Holders (and its assignees in and to the Participation Certificates) shall
be transferable only upon notation of such transfer in the register.

Governing Law

The Participation Certificates shall be governed by, and shall be construed exclusively in
accordance with, Luxembourg law except for the qualified subordination clause, which shall be
applying mutatis mutandis in the meaning to the laws of Germany unless mandatory rules and
laws of another EU member state apply and the provision with respect to meetings of
Participation Certificate Holders to the extent that mandatory rules and laws of another
EU member state apply.

¢) Special Features of the Participation Certificates

(Qualified) Subordination clause and pre-insolvency enforcement block (each in the
terminology of the court decision of the German Federal Court of Justice of 6 December 2018
(Reference: IX ZR 143/27))

Analogously to German insolvency law principles and provisions, a (qualified) subordination
clause may apply to the Participation Certificates, and in addition, the Participation Certificates
Conditions provide for a pre-insolvency enforcement block. In such scenario, the claims arising
from the Participation Certificates create subordinated creditor rights in relation to claims of
other creditors of the Issuer. This means that, in order to avoid over-indebtedness within the
meaning of section 17 of the German Insolvency Code or imminent insolvency within the
meaning of section 18 of the German Insolvency Code or insolvency within the meaning of
section 19 of the German Insolvency Code as amended (pre-insolvency enforcement block) of
the Issuer under insolvency law within the meaning of sections 17, 18 and/or 19 of the German
Insolvency Code, only satisfaction of lower-ranking claims until the claims of the non-lower-
ranking insolvency creditors (see section 38 of the German Insolvency Code) have been
satisfied and in the event of liquidation proceedings being conducted pursuant to section 39
para. (2) of the German Insolvency Code, the Issuer must have a right to claim subordination in
relation to claims of other creditors of the Issuer with regard to all present and future claims of
Participation Certificate Holders arising from the Participation Certificates. These subordinated
claims include claims with respect to payment of interest and repayment of the capital. The
respective subordination is agreed in such a way that all claims of Participation Certificate
Holders will only be satisfied in case, and subject to the fact, that all claims and demands of all
existing and future creditors of the Issuer described in section 39 para. (1) sentence 1 (nos. 1
to 5) of the German Insolvency Code have been satisfied.

The pre-insolvency enforcement block applies to the period before the opening of possible

insolvency proceedings. Consequently, the Participation Certificate Holder may already not
demand fulfilment of existing claims arising from the Participation Certificates if the Issuer is
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over-indebted or insolvent or threatens to become so at the time of the Participation Certificate
Holder's demand for payment.

With reference to the above, the pre-insolvency enforcement block can lead to a permanent,
indefinite non-performance of the Participation Certificate Holder's claims.

This leads first of all to the fact that the Participation Certificate Holder's claims are not satisfied
until the claims of the non-lower-ranking insolvency creditors (see section 38 of the German
Insolvency Code) have been satisfied. All creditors who at the time of the opening of the
insolvency proceedings have a justified claim to assets (here: a claim for payment) against the
debtor (here: the Issuer) qualify as insolvency creditors.

In addition, the Participation Certificate Holder's claims will only be satisfied after the claims
of the subordinate insolvency creditors (see section 39 of the German Insolvency Code) have
been satisfied, provided that distributable insolvency assets still exist. The subordinated claims
within the meaning of section 39 para. (1) of the German Insolvency Code are

(1) the interest and default surcharges on claims of the creditors of the insolvency proceedings
which have been running since the opening of the insolvency proceedings;

(2) the costs incurred by the individual creditors of the insolvency proceedings by their
participation in the proceedings;

(3) fines, administrative fines and periodic penalty payments as well as such incidental
consequences of a criminal offence or administrative offence which make it obligatory to
pay money;

(4) claims for free performance by the debtor; and

(5) under the conditions laid down in paragraphs 4 and 5, claims for repayment of a
shareholder's loan or claims arising out of legal acts economically equivalent to such a loan.

The Participation Certificate Holders may assert claims arising from the Participation
Certificates, in particular the claim to payment of interest and repayment of the capital, outside
of insolvency proceedings of the Issuer only from any (a) future profits, (b) a liquidation surplus
or (c) from other free assets of the Issuer.

However, the Participation Certificates Conditions do not include a waiver agreement or a
declaration by the Participation Certificate Holder of a waiver with regard to claims which exist
in connection with the Participation Certificates in the Participation Certificate Holder's favour.

In the event of a payment by the Issuer in breach of a payment prohibition, the Issuer is entitled
to demand repayment of the amount received from the payee and to take legal action.

Thus, the payments under the Participation Certificates are subject to the provisions relating to
a (qualified) subordination clause and pre-insolvency enforcement block.

Distributions

The Participation Certificates entitle the Participation Certificate Holders to an annual
distribution. The amount of distribution to be paid corresponds to the equivalent of the product
of (i) the aggregate nominal amount and (ii) the distribution rate. Each distribution (as reflected
in the relevant financial statements and due for payment on the relevant distribution payment
date) is to be made for the respective previous financial year of the Issuer. Distribution will not
accrue in respect of each distribution period. Distribution with respect to Participation
Certificates are subject to the requirement that it may not result in or increase any accumulated
annual loss. The entitlement to distribution shall be reduced or shall lapse to the extent as it
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would result in or increase an accumulated annual loss. In case the entitlement to a Distribution
is reduced as a result of the latter limitation, the reduction shall be made in proportion to the
respective distribution claims under the Participation Certificates and other outstanding
subordinated liabilities that rank pari passu with the Participation Certificates and which provide
for a corresponding legal mechanism. There will be no additional payment in future years (not
cumulative). In addition, the Issuer may decide to pay interim distributions.

Only for illustration purposes the following examples of the interest payment of a profit
participation certificate are shown below.

These are merely non-binding examples of possible courses of investments in participation
certificates. The possible development of investments in profit participation certificates may, of
course, vary considerably depending on the respective net loss/accumulated deficit of the Issuer
and the sum of the profit participation rights issued or other instruments of equal rank.

Example
Nominal Amount of each participation certificate: EUR 10,000
Interest p.a. (annually payment of interest): 4 per cent.

The Participation Certificate Holders participate in the annual loss of a financial year to the full
amount. In the amount of the relevant annual loss, the repayment claim of the Participation
Certificate Holders shall be reduced in the ratio in which the aggregate nominal amount of the
Participation Certificates stands to the total amount of participatory capital shown in the balance
sheet (taken from the respective financial statements) and other outstanding subordinated
liabilities that provide for a corresponding loss participation, or senior to any other loss
transferable instruments of the Issuer (including, but not limited, to all individual items of
equity), if applicable up to the full amount. Losses carried forward and accumulated losses from
previous financial years and/or the current financial year shall not (subject to the Final Terms)
be taken into account. The Issuer is obliged to avoid reporting an annual loss by using reserves
(to the extent legally permissible) or profits carried forward.

Loss Participation, Replenishment and Claim for Backpayment

Each Participation Certificate participates in any annual loss of the Issuer in the amount of up
to the value of the nominal amount of each Participation Certificate. The participation in any
annual loss of the Issuer is limited to the value of the nominal amount of each Participation
Certificate. A participation of any Participation Certificate Holder itself beyond its investment
in the Participation Certificates is excluded and no personal liability will apply. The repayment
claim of the Participation Certificate Holders shall be either reduced in the amount of the
accumulated loss in the ratio in which the total nominal amount of the profit Participation
Certificates stands to the total participation certificate capital shown in the financial statements
and other outstanding subordinated liabilities which provide for a corresponding loss
participation, or senior to any other loss transferable instruments of the Issuer (including, but
not limited, to all individual items of equity), if necessary up to the full amount. To the extent
applicable according to the relevant Final Terms, losses carried forward and accumulated losses
from previous years shall not be taken into account. According to the Participation Certificates
Conditions, a participation of a Participation Certificate Holder in an annual loss stipulates a
(conditional) right to replenishment and a (conditional) claim for backpayment (which continues
for three financial years after the end of the term of the Participation Certificates). Repayment
claims are to be replenished up to the total nominal amount of the Participation Certificates in
the following years, if and to the extent that this does not result in, or increase, an annual loss.
In case the amount stemming from an annual profit is not sufficient for the full replenishment
of the Participation Certificates and other outstanding subordinated liabilities of the Issuer which
rank pari passu with the Participation Certificates and provide for a corresponding provision,
the replenishment of the capital of the Participation Certificates shall be carried out
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proportionately in the ratio of their total aggregate nominal amount to the aggregate nominal
amount of the other outstanding subordinated liabilities of the Issuer. This shall also apply
accordingly to other participation certificates to be issued in the future, provided that their
respective terms and conditions provide for a corresponding replenishment claim. In addition,
and to the extent a participation in an annual loss at the end of the term of the Participation
Certificates (or in case of a premature redemption) had occurred, an annual profit would arise
in the following three financial years without corresponding replenishments, a claim for
backpayment, i.e. a claim with respect to any differential amount between the aggregate nominal
amount of the Participation Certificates and the amount repaid (on the respective day of
redemption) due to a reduction of the repayment claim pursuant to the Participation Certificates
Conditions and which is to be paid in arrears, shall be satisfied by the Issuer as follows: The
claim for backpayment under the Participation Certificates shall first be satisfied before any
other appropriation of profits is made. To the extent the relevant annual profit is not sufficient
to make a full subsequent payment in respect of the Participation Certificates and other
outstanding subordinated liabilities of the Issuer ranking pari passu with the Participation
Certificates and provide for a corresponding provision, the subsequent payment shall be made
pro rata in the following ratio: Claim for backpayment to the claim for subsequent payment
under the other outstanding subordinated liabilities of the Issuer.

Redemption

The Participation Certificates are to be redeemed at their stated maturity as set out in the relevant
Final Terms. The redemption amount to be paid is subject to the mechanism provided for in the
provision entitled "Loss Participation, Replenishment of Repayment Claims, Claim for
Backpayment".

Early Redemption

To the extent set out in the Participation Certificates Conditions of the relevant Final Terms, the
Issuer has the right to call the Participation Certificates prior to their stated maturity at the option
of the Issuer (so-called call option) on one or several dates determined beforehand or subject to
the occurrence of an event (balance sheet event, illegality event and tax event) specified in the
Participation Certificates Conditions. The redemption amount to be paid in case of such an early
redemption scenario may be subject to the mechanism provided for in the provision entitled
"Loss Participation, Replenishment of Repayment Claims, Claim for Backpayment" (to the
extent applicable according the relevant Final Terms).

Unless the relevant Final Terms exclude the right of the Participation Certificate Holders to
exercise a so-called put option, Participation Certificate Holders may exercise a put right in line
with the requirements set out in the respective provision of the Participation Certificates
Conditions. The redemption amount to be paid in case of an put redemption scenario may be
subject to the mechanism provided for in the provision entitled "Loss Participation,
Replenishment of Repayment Claims, Claim for Backpayment" (to the extent applicable
according the relevant Final Terms).

Participation Certificate Holders may declare their Participation Certificates due and demand
immediate redemption thereof at the early redemption amount specified in the relevant Final
Terms to the extent that one or more so-called events of default have occurred and are still
continuing. The redemption amount to be paid in case of such an early redemption scenario
connected with an event of default may be subject to the mechanism provided for in the
provision entitled "Loss Participation, Replenishment of Repayment Claims, Claim for
Backpayment" (to the extent applicable according the relevant Final Terms).
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Meeting of Participation Certificate Holders

The Participation Certificates may contain provisions pursuant to which Participation
Certificate Holders may agree by resolution to amend the Participation Certificates Conditions
and to decide upon certain other matters regarding the Participation Certificates. Resolutions of
Participation Certificate Holders properly adopted by vote taken in a meeting in accordance
with the Participation Certificates Conditions are binding upon all Participation Certificate
Holders.

Substitution of the Issuer

The Participation Certificates may provide for a mechanism to entitle the Issuer to substitute for
itself as the Issuer another person. The latter mention legal mechanism is subject to certain
mandatory requirements as stipulated in the relevant Final Terms. The aforementioned
substitution may apply without the requirement of a given consent of the Participation
Certificates.
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RISK FACTORS

This section provides details of the material risks associated with the Issuer and the Instruments.
References to the "Issuer" are references to E.Quikk plc, and references to the ""Instruments' are
references to the Notes and Participation Certificates, respectively, issued under this Base
Prospectus.

In purchasing the Instruments, investors (including holders of Notes (the Noteholders) as well as
holders of Participation Certificates (the Participation Certificates Holders; the Participation
Certificates Holders and the Noteholders together, the Instrument Holders) assume the risk that
the Issuer may become insolvent or otherwise be unable to make payments due in respect of the
Instruments. There is a wide range of factors which individually or together could result in the
Issuer becoming unable to make payments due in respect of the Instruments. The Issuer may not
be aware of all relevant factors and certain factors which the Issuer may currently deem not to be
material may become material over time and could likewise impair the business operations of the
Issuer and have a material adverse effect on its business, cash flows, results of operations and its
financial condition.

Prospective investors in the Instruments should ensure that they fully understand the nature of
the Instruments, as well as the extent of their exposure to risks associated with an investment in
the Instruments. They should consider the suitability of an investment in the Instruments in light
of their own particular financial, fiscal and other circumstances. In particular, prospective
investors should be aware that the Instruments may decline in value and should be prepared to
sustain a substantial or total loss of their investment in the Instruments and ensure that their
acquisition is fully consistent with their financial needs and investment policies, is lawful under
the laws of the jurisdiction of their location or incorporation and/or in which they operate, and is
a suitable investment for them to make.

The following factors may affect the Issuer's ability to fulfil its obligations under the Instruments.
Without giving a disclaimer, naturally all of these factors are contingencies which may or may not
occur while the Issuer is not in a position to express a view on the likelihood of any such
contingency occurring. Prospective investors should consider these factors before deciding to
purchase Instruments to be issued under the Base Prospectus. In addition, prospective investors
should be aware that the risks described below may combine and thus intensify one another.

The Issuer is of the opinion that the factors described below represent the material risks inherent
in investing in the Instruments, but the inability of the Issuer to pay material or other amounts
under or in connection with the Instruments may occur for other reasons, which may not be or
may not have been considered significant risks by the Issuer based on information currently
available to it or which it may not currently be able to anticipate. Prospective investors should
consider all information provided in this Base Prospectus and should consult with their own
professional advisers (including their financial, accounting, legal and tax advisers) and also read
the detailed information set out elsewhere in this Base Prospectus and reach their own views prior
to making any investment decision.
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Within the different categories, each individual Risk Factor has been indicated by a title. Where a Risk
Factor may be categorised in more than one category, such Risk Factor appears only once and in the
most relevant category for such Risk Factor. The most material risk in a category is presented first under
that category. The assessement of materiality was based on the probability of occurrence and expected
magnitude of negative impact. Subsequent Risk Factors in the same category are not ranked in order of
materiality of occurrence.

I.

1.

SPECIFIC AND MATERIAL RISK FACTORS RELATING TO THE ISSUER
Risk Factors relating to the Issuer's financial situation
Risks in connection with a possible insolvency of the Issuer

The Noteholders assume the credit risk of the Issuer. In the case of an insolvency of the Issuer
and/or any existing or future subsidiary, the Issuer may not be in the position to pay
distribution/principal or repay principal. Thus, and if this risk should materialize, Noteholders
may lose part or all of their claims to repayment of their invested capital as well as with respect
to distribution/principal.

Risks in connection with refinancings

It cannot be ruled out that the Issuer will be dependent on new refinancing for the repayment of
the Instruments, if necessary by issuing new instruments. If financing required for repayment is
not available — for whatever reason — the Issuer may not be in a position to pay
distribution/interest and repay the Instruments. If this risk should materialize, the Instrument
Holders may lose part or all of their claims to repayment of their invested capital as well as with
respect to distribution/principal.

Risks in connection with credit risks

Noteholders are subject to the risk of partial or total inability of the Issuer to make distribution
and/or redemption payments that the Issuer may, subject to the limitations described in the terms
and conditions of this Base Prospectus, be obliged to make under the Instruments. The worse
the creditworthiness of the Issuer, the higher the risk of loss. Prospective investors should note
that a materialisation of credit risk with respect to the Issuer may result in the inability of the
Issuer to pay interest and/or principal under the relevant Instrument and, correspondingly, the
the Instrument Holders may lose part or all of their claims to repayment of their invested capital
as well as with respect to distribution/principal.

Risks in connection with costs related to the Issuer in connection with financing activities

The financing activities of the Issuer are connected with certain costs, such as but not limited to
for marketing and distribution of its financing instruments (including the Instruments) and
others, commissions or other similar fees charged by the Issuer's distribution agents, service
providers and others to the Issuer. Those costs reduce the net issue proceeds of the Issuer derived
from the issuing of financial instruments. Consequently, the Issuer has less funds available to
serve its obligations under the Instruments (i.e. payment of distributions/interest and repayment
of principal). Thus, prospective investors should note that these costs may significantly reduce
or eliminate any net profits that the Issuer may realize from its business activities in one or more
business year and furthermore may result in a financial loss for a business year and which is not
available for purposes of serving payments in connection with the Instruments.

No limit to the amount of debt to be incurred by the Issuer in the future

There is no restriction on the amount of debt that the Issuer may borrow on an equal footing or
with priority with the Instruments. Any assumption of additional liabilities by the Issuer which
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are not subordinated to the Instruments increases the debt of the Issuer and therefore may have
an effect on the ability of the Issuer to meet its obligations in respect of the repayment of
principal and distributions/interest under the relevant Instrument (that, for example, do not have
a higher ranking than respective other debt obligations of the Issuer). If this risk should
materialize, the Instrument Holders may lose part or all of their claims to repayment of their
invested capital as well as with respect to distribution/principal.

Risk Factors relating to the Issuer as a mere holding company

Risk Factors relating to the dependency on the business development as well as the earnings and
distributions of the Issuer's sole active industrial subsidiary E-Stream Energy GmbH & Co KG

The Issuer (currently) acts as a mere holding company and conducts its operating business
through E-Stream Energy GmbH & Co KG (E-Stream Energy) and its General Partner E-
Stream Energy Management GmbH (E-Stream Energy Management and, together, the E-
Stream Energy Companies) as the (actually) sole operational active industrial subsidiaries of
the Issuer. The Issuer has, besides the active management of its current subsidiaries, currently
no further operative business of its own and according to its current plans it will not have a
further operative business of its own in the future. Thus, the Issuer is and will be mainly
dependent on distributions to receive from its investments such as those stemming from the E-
Stream Energy Companies. Distributions to be made to the Issuer are subject to a successful
business model of E-Stream Energy Companies, generating enough earnings, revenues and/or
cash flows to distribute.

Therefore, the economic success of the Issuer consequently depends mainly on the E-Stream
Energy Company's commercial and financial strength and especially the success of E-Stream
Energy Company's business model of both operative companies. It cannot be ruled out that the
Stream Energy Companies will incur (ongoing) losses (also in the long term and for an
unforseeable time period) beyond the loss that the Issuer has occurred for the last business year
or will not be able to make any or only a small distribution to the Issuer or will not be allowed
to do so due to statutory or contractual provisions applicable.

The level of financial information of E-Stream Energy and/or E-Stream Energy Management or
any other target investment which is available might be limited or might not reflect the
development of E-Stream Energy and/or E-Stream Energy Management or any other target
investment may have changed or changed significantly in the meantime.

In addition, external circumstances beyond the control of the Issuer (and the E-Stream Energy
Companies), such as general or industry-specific economic developments, the situation on the
financial markets or geopolitical events, also have a significant influence on the commercial and
financial success of the E-Stream Energy Companies.

To the extent the aforementioned circumstances materialize on the E-Stream Energy Companies
level and consequently the E-Stream Energy Companies' net assets, financial position and
results of operations would deteriorate, this will also indirectly affect the Issuer as the Issuer
would receive less or no distributions from its investments in the E-Stream Energy Companies.
In consequence of the materialization of a scenario as described above, the Issuer would have
less funds available to serve its obligations under the Instruments (i.e. payment of
distributions/interest and repayment of principal).

Risk Factors relating to the operative business of E-Stream Energy
a) Risks in connection with E-Stream Energy's business model
E-Stream Energy is active in three business segments: The first business segment is the

wholesale of lithium-ion battery cells (so-called round cells, especially in the industrial
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b)

formats 18650 and 21700) (so-called Wholesale Segment). The second business segment is
currently the development of home and industrial energy storage systems that can charge
batteries particularly efficiently and quickly due to their special fast-charging capability and
its special capability to change round cells in home and industrial energy storage systems
without damaging them in order for a so called 2™ life usage of the round cells and enabling
a much easier recycling process of the round cells as demanded in current EU initiatives of
regulation, as well as the development of proprietary stationary charging hardware for the
e-mobility sector (so-called Storage Segment). The third business segment is currently the
development of the licensing of the production of the home and industrial energy storage
systems to licensees. All of these business segments are still in the early stages of
development. In case E-Stream Energy should not succeed to develop its business lines and
in addition, will not succeed in licensing its products to customers, it will not generate any
revenues in the future.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with E-Stream Energy's current status

E-Stream Energy still is a young company with a business model that contains risks, which
currently generates limited revenues but is mainly active in research and development. It is
entirely dependent on the success of new technologies which have not yet been established
and for which it is uncertain whether they can generate revenues. Furthermore, it is uncertain
whether the planned expansion of business activities, i.e. the production and/or licensing
and/or sale of battery cells, battery systems and applications/products in connection with
battery systems in the field of residential and industrial energy storage, mobile energy
storages and automotive applications will show the envisaged success.

Future growth depends in particular on the ability of E-Stream Energy to manufacture
marketable products, to successfully sell battery cells, launch, sell and license battery
systems and applications/products on the market and/or to successfully market other
products resulting from further research and development activities. Successful marketing
requires a development strategy and a market strategy geared to the target markets. If E-
Stream Energy does not succeed or does not succeed to a sufficient extent in marketing, or
if the strategies applied turn out to be partially or completely wrong, this may have
significant negative effects on the activities of E-Stream Energy.

If E-Stream Energy does not succeed in marketing the respective products and licensing, or
does not succeed in marketing them sufficiently, and/or if the costs of implementing the
strategy are higher than those forecast by E-Stream Energy, this may have a material adverse
effect on the business activities of E-Stream Energy.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with the competitiveness of E-Stream Energy's products

E-Stream Energy's business model depends on the competitiveness of its battery storage
systems and technologies. It cannot be excluded that there may be competitors on the market
who offer services and/or products similar to those of E-Stream Energy and who are able to
acquire customers and generate profits faster and more successfully with cheaper and/or
better offers than E-Stream Energy. This could lead to the E-Stream Energy's failure to plan,
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d)

which could have an adverse effect on its business, assets, liabilities, financial position and
profit or loss. There is also a risk that the battery storage systems and/or technologies may
not be competitive. The battery storage system and technologies are in global competition
with similar or comparable products or technologies from other manufacturers. Due to
changes in customer requirements, the continuous introduction of new products to the
market and/or constantly evolving product standards, E-Stream Energy's battery storage
systems and/or technologies may become obsolete, unattractive to customers or otherwise
uncompetitive. This intense competition could result in lower profit margins, lower
revenues and a lower market share. If E-Stream Energy does not succeed in asserting itself
in this environment and in developing sufficient economic projects, this could have a
significant negative impact on the success of its business activities.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with E-Stream Energy's research and development activities

The E-Stream Energy's business success depends on its successful research and
development of packaging solutions for battery systems. It is in the nature of research and
development projects that approaches pursued may prove impracticable, ineffective or
economically uninteresting. In this respect, it cannot be ruled out that individual or several
development projects may not be recognized as a result, and that the time and financial
expenditure for the research and development project in question may thus be useless.
Furthermore, there is a risk that certification of E-Stream Energy's battery packs and
systems and its products containing battery packs and systems in accordance with existing
or future standards will not be achieved to the intended extent and/or within the intended
timeframe and insofar the distribution of such battery packs and products/systems cannot
be achieved to the intended extent and/or within the intended timeframe, which would have
an effect in no, limited or time wise later turnover, income/profit and/or cash-flow of E-
Stream Energy.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with a miscalculation of production and development costs

It cannot be excluded that the production of energy storage technologies and energy storage
systems production can be carried out according to the production cost and budget plan,
within the agreed schedule or in accordance with the agreed specifications or that individual
producers of round cells or other components prove to be unsuitable. Should the production
and development costs turn out to be higher than expected (based on false assumption being
made in the respective budget plan or due to a delay within the development and production
process), E-Stream Energy's profitability would deteriorate, which could have a negative
impact on E-Stream Energy's net assets, financial position and results of operations.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with sales problems relating to e-vehicles and e-mobility
applications as well as stationary energy storage systems in the market
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h)

It is currently impossible to assess whether and how quickly the energy revolution and the
resulting phase-out of energy generation from fossil fuels and nuclear power can be realized,
and whether and how quickly e-mobility will develop further or even gain acceptance, and
whether manufacturers will possibly switch to other drives or optimize existing drives. As
a result, E-Stream Energy's future business plans may prove unrealistic in whole or in part
and not only may the planned turnover and earnings not be achieved, but investments may
prove to be erroneous and loss-making.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with the fact that E-Stream Energy is exposed to the credit risk of
its customers, suppliers and dealers

E-Stream Energy conducts transactions (sales) with customers, suppliers and dealers as part
of'its business activities. There is a risk that one or more of these counterparties may become
insolvent and be unable to meet their obligations to E-Stream Energy. In particular, if one
of the E-Stream Energy's principal clients becomes insolvent or in financial difficulty, E-
Stream Energy may not be able to collect any outstanding debt and may be required to write
off the debt. Significant or recurring delays in receiving payments or defaults could have a
material adverse effect on E-Stream Energy.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with the dependency on key personnel, internal personnel in
particular through planned growth

The operations of E-Stream Energy are dependent on the abilities of the members of its
board of directors. If one or more of such persons are unable or unwilling to continue in
their present position, E-Stream Energy might not be able to replace them within a short
term and this could affect the profitability of the E-Stream Energy's operations.

The planned expansion of the E-Stream Energy's business activities requires the (further)
development of appropriate internal organisational, risk monitoring and management
structures in line with growth, which enable undesirable developments and risks to be
identified at an early stage. In addition, the workforce is to be significantly expanded and
entire departments or structures below the complementary level are to be established for the
first time. The expansion of business operations and of the internal and external organization
entail, among other things, financial and personnel expenses. Should gaps or deficiencies in
the existing risk monitoring and management system become apparent in ongoing practice,
or should management be unable to create appropriate structures and systems in a timely
manner in connection with the planned further growth and to implement the pending
increases in personnel by recruiting appropriately qualified employees in a timely manner
and without unforeseen difficulties, this could lead to restrictions in the ability to identify
and control risks, trends and undesirable developments in a timely manner.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.
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»

k)

Risks in connection with the supply industry and the availability and prices of raw
materials and intermediate products

E-Stream Energy is dependent on the supply industry and the availability of raw materials
and intermediate products; if E-Stream Energy is unable to purchase battery cells and other
components in sufficient quantities and at marketable conditions, this could lead to
production stoppages and/or price increases. Due to a possible excess demand for battery
cells or other raw materials, E-Stream Energy may also be unable to procure materials of
the desired quality from other suppliers or only to procure them to the required extent at
inappropriate conditions. Moreover, suppliers may fail to meet their respective delivery
obligations (e.g. due to insolvency or for other reasons) or fails to do so on time, and if E-
Stream Energy is unable to procure replacements elsewhere in good time, delays may occur
in production and sale of battery systems, which may lead to production losses and thus to
loss of earnings as well as possible contractual penalties or claims for damages, and in
individual cases also to rights of withdrawal on the part of E-Stream Energy's customers. In
addition, the prices to be paid for raw materials and intermediate products are subject to
strong fluctuations in some cases, which may lead to an increase in E-Stream Energy's
purchase costs. Such price increases may have a negative impact on E-Stream Energy's
profitability.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with increasing energy costs

Higher prices for energy and increasing volatility on the commodity markets result in higher
costs for E-Stream Energy. This will lead to the higher utilisation of liquidity to cover such
costs in the short term. Liquidity and cash flows would have to be used to cover the effects
of higher energy costs and may not be used for, inter alia, production or R&D activities.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with technical developments in the sector and industry E-Stream
Energy is active

E-Stream Energy is subject to technology risks that new technologies devalue the
development work performed by E-Stream Energy and that the battery storage systems will
no longer correspond to the current state of the art in the future. The market for battery
storage systems is subject to constant and dynamic changes. There is a risk that new
technologies will devalue the development work carried out by E-Stream Energy and that
the battery storage systems will no longer be state-of-the-art in the future. As a result, the
use of battery storage systems may become uneconomical for the user/customer and
marketing may no longer be possible or not possible to the intended extent. Adaptations to
technological developments can be very cost-intensive or even impossible. Nor can it be
ruled out that future technical problems may arise with the battery storage systems and/or
the technologies of the associated companies, which are not foreseeable at the time this Base
Prospectus is drawn up, so that the performance of the battery storage systems will be
reduced in comparison with the market and competitors, if necessary significantly or even
to zero.
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As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with possible violations of E-Stream Energy's business and trade
secrets as well as its technologies and know-how

In addition to any as applicable rights applied for and thus protected or to be protected (such
as but not limited to intellectual property rights), E-Stream Energy also relies on certain
technologies, know-how and trade secrets that cannot be protected by intellectual property
rights. Therefore, there is a risk that third parties, in particular competitors, may copy or
independently develop these technologies and know-how and later question their use by E-
Stream Energy. In addition, employees regularly have access to relevant proprietary
information that may or may not be protected by intellectual property rights. These
employees could leave E-Stream Energy to work for competitors. Notwithstanding all
necessary and adequate precautionary measures to protect technologies, know-how and
other sensitive information, there can be no assurance that such measures will provide
adequate protection against unauthorized access or use by third parties or against
misappropriation or disclosure of such information. Protection against unauthorized use or
access, misappropriation or disclosure of technologies, know-how and other proprietary
information, including but not limited to E-Stream Energy's trade secrets and trade secrets,
may result in protracted and costly litigation or administrative proceedings and may cause
substantial disruption to business operations and tie up resources otherwise required.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with copyright and patent procedures and possible copyright
infringements by third-parties

E-Stream Energy may not be able to register patents or utility models of the battery storage
systems and of systems/applications and related technologies on which the E-Stream
Energy's business is or may be inter alia based in the future, or to protect the technologies
in an appropriate manner. In addition, it cannot be excluded that the systems/applications
will not be in conflict with rights of third parties. Furthermore, it cannot be excluded that
the systems/applications can be copied despite existing protection rights. Competitors could
infringe patents and/or industrial property rights. In addition, they could use technologies
that function essentially like the systems/applications of E-Stream Energy without
infringing patent and industrial property rights. If licensors are not able to effectively
prevent the imitation of its products, this could endanger the competitiveness of the
systems/applications and technologies. If the systems/applications and technologies cannot
be registered as patents or utility models and other intellectual property rights cannot be
adequately protected, this could have a material adverse effect on the business because
competitors could copy and use E-Stream Energy's systems/applications and/or
technologies without E-Stream Energy being able to take legal action against them.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with potential patent and property infringements and
corresponding assertion of claims as well as patent litigation proceedings
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Patent and property right infringements could lead to the assertion of claims by third parties
and endanger the legal status of property rights. It cannot be ruled out that patents and
industrial property rights of third parties which have not been recognized as such by E-
Stream Energy may lead to claims against E-Stream Energy as patent and utility model
owner and/or against licensors to E-Stream Energy or E-Stream Energy as patent and utility
model user. The assertion of patent and property right infringements as well as the assertion
of claims for damages can endanger the legal existence of property rights, if any in
connection with systems/applications and/or technologies. The mere allegation that infringe
the intellectual property rights of third parties could cause economic damage to E-Stream
Energy due to the important role that intellectual property rights play in technology sectors.

Litigation to confirm or enforce patent rights or patent usage rights to enforce payment
claims against third parties based on patent infringements or to defend against alleged patent
infringements can result in considerable costs and tie up personnel resources in addition to
financial burdens. Should licensors to E-Stream Energy and/or E-Stream Energy loose a
legal dispute regarding industrial property rights, it cannot be ruled out that E-Stream
Energy and/or licensors to E-Stream Energy will not loose the relevant patent protection. It
may then no longer be able to prevent the use of one or more systems/applications or the
technology/technologies, in whole or in part, which may result in significant competitive
disadvantages for E-Stream Energy, whose business may be based inter alia on the
technologies and patents. In addition, the negative outcome of such proceedings may result
in third parties being able to use the systems/applications and/or the technology without
payment to the respective patent and utility model users.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Risks in connection with potential damage claims for damages (including
environmental damages)

It cannot be ruled out that the Li-lon battery cells sold in the Wholesale Segment of E-
Stream Energy catch fire. Li-lon battery cells are easily inflammable and therefore pose a
not inconsiderable fire hazard. In addition, once lithium is on fire, it cannot be extinguished
with conventional extinguishing agents, so that fires can only be stopped and extinguished
by the fire department with increased effort and the use of special extinguishing agents. Li-
Ion battery cells are usually sealed gas-tight so that no substances can escape during normal
operation. However, if the housing is mechanically damaged or if thermal stress occurs as
aresult of a fire, various corrosive, toxic and carcinogenic substances as well as flammable
contents (in dusty, gaseous or liquid form) can escape that could possibly harm the
environment. The escaping vapors could also be harmful to health if inhaled. In case of an
incident, claims for damages could be ascertained against E-Stream Energy.

E-Stream Energy has taken out insurance coverage for various risks associated with its
business activities in the Wholesale Segment, especially regarding coverage for fire,
consequential fire damage and public liability. The insurance policies which E-Stream
Energy has taken out to cover itself may not fully cover any and all damages caused directly
or indirectly by Li-Ion battery cells catching fire, either because the amount of insurance is
insufficient or because certain events giving rise to losses are not insured. Should E-Stream
Energy be liable for damage (including environmental damages) for which there is no or
only insufficient insurance cover this could lead to high liability amounts having to be borne
by E-Stream Energy.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
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would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

p) Risks in connection with the deterioration and demise of the Li-Ion battery cells stored
by it

The improper storage of the Li-Ion battery cells could lead to deterioration of the respective
cells as well as destruction or perishing of the respective cells which mainly is caused by
human error (e.g. if the forklift damages the packaging leading to a short circuit of battery
cells). In such a case the cells would either have a lower value due to the associated cell
aging or even be useless with the consequence that E-Stream Energy would have to reorder
the respective number of cells. This can result in significant losses of E-Stream Energy.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Tax, legal and regulatory risks

a) Risks in connection with product-related, environmental, health and safety laws and
regulations

The products and business operations of E-Stream Energy are subject to a broad range of
local, state, national and multi-national laws and regulations in the jurisdictions in which it
operates and markets its products. In addition, there are various product-related
(administrative) obligations E-Stream Energy has to comply with, e.g. registration as a
producers before placing batteries on the market or obligation of the producer to take
batteries back free of charge and recycle them, as well as obligations on the labelling of
products. Furthermore, E-Stream Energy must comply with the applicable rules on the
transport of its products, including various restrictions on the transport of certain battery
cells by air. Amendments or revisions to the list of restricted substances under such laws
and regulations may require changes to product designs or the production processes E-
Stream Energy. In addition, some of the products of E-Stream Energy are subject to
extensive environmental and industrial hygiene regulations governing the registration and
safety analysis of their component substances.

The business operations of E-Stream Energy must also comply with laws and regulations
relating to the protection of natural resources, the management of hazardous substances and
wastes, air emissions, water discharges, the use, management, storage, treatment,
transportation and disposal of waste and other byproducts, the protection and restoration of
plants, wildlife and natural resources, the investigation and remediation of contaminated
property, and public and workplace health and safety (such as rules regarding the handling
of carcinogenic substances or rules governing the use of protection equipment). Various
new laws and amendments, as well as amendments to existing ones, have become more
stringent, particularly in the European Union. In addition, for the development and
production facilities and operations of E-Stream Energy, various licenses and permits are
required, in particular regarding emissions and waste water discharge, and E-Stream Energy
has to comply with the requirements specified therein measures necessary in order to assure
compliance may require E-Stream Energy to incur significant costs. Violations may result
in substantial fines or penalties, temporary or permanent production facility closures,
criminal convictions and civil liability.

E-Stream Energy might not be able to comply with all applicable laws and regulations at all

times, or that the costs of complying with current and future environmental, health and
safety laws, and liabilities arising from past or future violations, will not materially
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adversely affect E-Stream Energy's business, financial condition, results of operations and
prospects.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

b) Risks in connection with the obligation to take back used batteries from customers

Based on Directive 2013/56/EU, which amended Directive 2006/66/EC and which was e.g.
implemented in Germany by the German Battery Act, the E-Stream Energy as the producer
and seller on the European market is required in several countries to take back and recycle
or otherwise safely dispose of all batteries, which have been sold by it. The battery cells and
battery cell containing storage systems that E-Stream Energy sells or intends to sell have an
expected life of approximately five to fifteen years. Therefore, it can be expected that the
first tranche of batteries will approximately be returned in the year 2026, a cycle that is
expected to continue. To manage the financial and other risks associated with such battery
replacement, E-Stream Energy has decided to either recycle the batteries itself or to sell
them to partner companies, such as the European Recycling Platform (ERP) Deutschland
GmbH or to use their recycling system. Costs incurred in connection with the recycling
process — conducted either by E-Stream Energy itself our outsourced to European Recycling
Platform (ERP) Deutschland GmbH could lead to significant costs.

As any of the aforementioned circumstances could have an adverse effect on E-Stream
Energy's net assets, financial position and results of operations, and consequently, this
would also indirectly affect the Issuer as these negative circumstances impact the financial
strength of E-Stream Energy to pay out distributions to the Issuer.

Other Risks

Risks relating to the assumption of certain functions and providing several services in
connection with the Instruments and corresponding potential conflicts of interest

First, the Issuer may, from time to time, act in other capacities with regard to the Instruments,
such as paying agent, calculation agent or registrar and transfer agent, which allows the Issuer
to make calculations in respect of the Instruments. For example, in its role as calculation agent,
the Issuer is the person responsible for calculating the amount of distributions to be paid (and
which are binding for the Instrument Holders). Where the Issuer acts as calculation agent or the
calculation agent is an affiliate of the Issuer, potential conflicts of interest may exist between
the calculation agent and the Instrument Holders, including with respect to certain
determinations and judgements that the calculation agent may make pursuant to the
Instruments that may influence the amount receivable deliverable on redemption of the
Instruments. Albeit measures are in place that a control of the Issuer is not abused by the
provisions of the applicable laws and regulations, such abuse of control cannot be excluded.

Second, an entrepreneurial conflict of interest could arise in the fact that appointed Members of
the Board of Directors are acting in different functions (including as an active member of the
board of directors) of inter alia Timberland Invest Ltd and/or Timberland Capital Management
GmbH, both acting as distribution agents for the Instruments. Furthermore, there might be
potential conflicts of interest for such persons in regard to current or future entrepreneurial
activities or shareholdings outside their activity to the Issuer or due to other business activities
or other entrepreneurial participations or shareholdings of (i) their own and/or (ii) while acting
for and on behalf of other parties.
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II.

Third, the Issuer is directly owned by Mr. Thomas Kraemer as the sole sharecholder. Albeit the
sole shareholder is not a member of the Board of Directors and in the position to directly exercise
its leadership powers, it cannot be excluded that abuse of control is exercised by said shareholder
at the expense of the Issuer. Abuse of control may lead to several negative effects (including
negative circumstances which may impact not only the business activities of the Issuer but as
well as its financial strength).

Other Risks
Commissions to be paid to various service providers

Distribution commissions or other similar fees charged by the Issuer's distribution agents reduce
the total amount of the net issue proceeds. Therefore, the issue proceeds available to the Issuer
for the purpose of investing further in the E-Stream Energy Companies by way of increasing
the (atypical) silent partnership share(s) or other assets may be reduced accordingly. Thus, this
may not only have a negative impact on the amount of revenues stemming from the (atypical)
silent partnership's and but as well to the Issuer's financial condition and hence the ability to pay
out distribution/interest on the Instruments as well as redeem the Instruments on their respective
maturity date.

SPECIFIC AND MATERIAL RISK FACTORS RELATING TO THE INSTRUMENTS

Specific Risk Factors concerning both Instruments (the Notes as well as the Participation
Certificates)

a) Risk Factors concerning the suitability of an investment in the Instruments, their
legality of purchase and to specific client objects and needs

Risks relating to the suitability of an investment in Instruments

The Instruments may not be a suitable investment for all investors. Each potential investor
in any Instruments must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the
Instruments, the merits and risks of investing in the Instruments and the information
contained in, or incorporated by reference into, this Base Prospectus or any supplement
thereto;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context
of its particular financial situation, an investment in the Instruments and the impact the
Instruments will have on its overall investment portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment
in the Instruments or where the currency for principal payments is different from the
potential investor's currency;

o understand fully the respective terms and conditions of the Instruments and be familiar
with the behaviour of any relevant indices and financial markets; and

e be able to evaluate (either alone or with the help of a financial adviser) possible
scenarios for economic, interest rate and other factors that may affect its investment and

its ability to bear the applicable risks.

The Instruments are complex financial instruments. Investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex
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financial instruments as a way to reduce risk or enhance yield with an appropriate addition
of risk to their overall portfolios. A potential investor should not invest in the Instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate how the
Instruments will perform under changing conditions, the resulting effects on the value of
the Instruments and the impact this investment will have on the potential investor's overall
investment portfolio.

Risks relating to certain Taxation regimes

Prospective investors and sellers of the Instruments should be aware that they may be
required to pay taxes or other documentary charges or duties in accordance with the laws
and practices of the country where the Instruments are transferred to or of other
jurisdictions. In addition, prospective investors are advised to ask for their own tax adviser's
advice on their individual taxation with respect to the acquisition, sale and redemption of
the Instruments. Only these advisors are in a position to duly consider the specific situation
of the prospective investor.

Potential Investors should be aware that payments in respect of the Instruments may be
subject to withholding or deduction for or on account of tax, including FATCA. In some
(but not all) cases, the Issuer has undertaken to gross-up for such withholding taxes if they
arise. In those cases where this undertaking does not apply, any withholding tax or
deduction for tax is imposed on payments of interest on the Instruments, the holders of the
Instruments will not be entitled to receive grossed-up amounts to compensate for such
withholding tax. Where a gross-up does apply, this may reduce cash available to the Issuer
to make payments on the Instruments.

Risks relating to the Irish Withholding Tax regime

So long as the Instruments are "Quoted Eurobonds" in accordance with section 64 of the
Taxes Consolidation Act 1997, no withholding tax should currently be imposed by the
Republic of Ireland on payments of interest on the Instruments, provided that the
Instruments are held in a recognised clearing system or interest on the Instruments is paid
by or through a foreign paying agent. However, there can be no assurance that the Issuer
will qualify for this exemption.

In certain circumstances, interest payable on a relevant Instruments may be reclassified as
a distribution for Irish tax purposes and in those circumstances, the Investor may be subject
to Irish Dividend Withholding Tax in respect of such payments currently at a rate of 25 per
cent., depending on the particular circumstances. To the extent Irish Dividend Withholding
Tax, this may have a significant impact on the yield of the relevant investment made in the
Instruments.

Risks associated with the FATCA regime

Distribution payments on Instruments, or profits realized by an Instrument Holder upon the
sale or repayment of Instruments, may be subject to taxation in the Instrument Holder's
home jurisdiction or in other jurisdictions in which the Instrument Holder is required to pay
taxes. The amount of taxation so payable is therefore subject to changes in tax law and to
potential changes in their practical application (both of which may change to the
disadvantage of investors).

Besides the above, risks may occur in connection with the FATCA regime. Sections 1471
through 1474 of the U.S. Internal Revenue Code of 1986 (the Code), an agreement entered
into with the U.S. Internal Revenue Service pursuant to such sections of the Code, or an
intergovernmental agreement between the United States and another jurisdiction in
furtherance of such sections of the Code (including any non-US laws implementing such
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an intergovernmental agreement) (collectively referred to as FATCA) impose a new
reporting regime and, potentially, a thirty per cent. withholding tax with respect to (i)
certain payments from sources within the United States (ii) so-called 'foreign pass-thru
payments' made to certain non-US financial institutions that do not comply with this new
reporting regime, and (iii) payments to certain investors that do not provide identification
information with respect to interests issued by a participating non-US financial institution.

The Issuer may be classified as a non-US financial institution for these purposes. If the
Issuer becomes subject to withholding tax as a result, the monetary return of Instrument
Holders may be affected. To the extent the Issuer suffers US withholding tax as a result of
FATCA, the Issuer may take any action in relation to an Instrument Holder's investment to
ensure that such withholding is economically borne by the relevant Instrument Holder
whose failure to provide the necessary information or to become a participating FFI (i.e.,
foreign financial institution) gave rise to the withholding.

Risks stemming from specific client objectives and needs

According to the requirements of MiFID II, the manufacturer as the concept creator of a
product (i.e the Instruments) determines the target market for a product, i.e. identifies, with
which customer needs and characteristics it believes the product is compatible (positive
target market) and with which it is incompatible (so-called positive target market) and with
which it is incompatible (so-called negative target market). The target market thus
describes the requirements, that a product places on the target customer. The target market
is defined individually and with respect to each product (or type of Instruments) and can
include specific customer goals and needs, for example the requirement for a "sustainable",
"ecological", "ESG" (Environmental, Social and Governance) or similarly labelled product.

The target market of a product may change during the life of the Instruments. In case the
target market does no longer coincide with the individual objectives and expectations or
the relevant investment criteria, objectives and expectations or the relevant investment
criteria and guidelines of an investor (and hence, due to these stipulated and binding criteria
and guidelines, are forced to consider or make a de-investment with respect to the relevant
Instruments), the investor may be obliged or forced to sell the Instruments under
unfavourable conditions (i.e a price which is lower than what the investor has initially paid
for its investment in the Instruments).

Risks associated with a rise in inflation

The inflation risk (i.e. the risk of future money depreciation) may negatively impact the
real yield to be gained from an Instrument. The inflation risk is the risk of future money
depreciation: The higher the rate of inflation, the lower the real yield on an Instrument. If
the inflation rate is equal (or even higher than) the nominal yield on an Instrument, the real
yield is zero (or even negative).

Risks stemming from costs and expenses to be paid with respect to the purchase and sale
of the Instruments

When Instruments are purchased or sold, several types of incidental costs (including
transaction fees and commissions) may incur in addition to the purchase or sale price of the
relevant Instrument. These incidental costs (such as, but not limited to, brokerage and
depositary fees) may significantly reduce or eliminate any profit from holding the
Instruments (i.e. the yield). Thus, the nominal yield attached to the Instruments may be
lowered due to these costs and expenses than credit institutions as a rule charge commissions
which are either fixed minimum commissions or pro-rata commissions, depending on the
order value. To the extent that additional — domestic or foreign — parties are involved in the
execution of an order, including but not limited to domestic dealers or brokers in foreign
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markets, Holders may also be charged for the brokerage fees, commissions and other fees
and expenses of such parties (third party costs).

Risks associated with stamp taxes

Potential purchasers and sellers of Instruments should be aware that they may be required
to pay stamp taxes or other documentary charges in accordance with the laws and practices
of the country where the Instruments are transferred and/or any asset(s) are delivered. The
afore-mentioned payments may lower the yield or return of investment with respect to the
relevant investment made in the Instruments. Potential purchasers who are in any doubt as
to their tax position should consult their own independent tax advisers. In addition,
potential purchasers should be aware that tax regulations and their application by the
relevant taxation authorities change from time to time. Accordingly, it is not possible to
predict the precise tax treatment which will apply at any given time.

Risks associated with Instruments pursuant to which no so-called tax gross-up is paid

If the applicable Final Terms specify that no withholding tax gross-up is applicable, the
Issuer is not obliged to gross up any payments in respect of the Instruments and all amounts
payable in respect of the Instruments shall be made with such deduction or withholding of
taxes duties or governmental charges of any nature whatsoever imposed, levied or collected
by way of deduction or withholding, if such deduction or withholding is required by law
(including pursuant to an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986 (the "Code") or otherwise pursuant to Sections 1471 through 1474
of the Code and any regulations or agreements thereunder or official interpretations thereof
("FATCA") or pursuant to any law implementing an intergovernmental approach thereto).
Correspondingly, the Instrument Holder has to bear the loss stemming from the no
withholding tax gross-up mechanis.

Risks related to a not proper functioning market or trading facility
Risks relating to an illiquid secondary market

Regardless of whether the Instruments are listed or not on non-regulated markets, regulated
markets, multilateral trading facility (MTF) or organised trading facilities (OTF), there is a
risk that no liquid secondary market for the Instruments will develop or, if it does develop,
that it will not continue. The fact that the Instruments may be listed does not necessarily
lead to greater liquidity than if they were not listed. If the Instruments are not listed on any
stock exchange, pricing information for such Instruments may, however, be more difficult
to obtain which may affect the liquidity of the Instruments adversely. In an illiquid market,
an investor is subject to the risk that the investor will not be able to sell its Instruments at
any time at fair market prices. The possibility to sell the Instruments may additionally be
restricted by country specific reasons. In addition, Instrument Holders should be aware that
the Issuer has no influence on the suspension, interruption, or termination of trading in the
Instruments (other than where trading in the Instruments is terminated upon the Issuer's
decision), and Instrument Holders bear the risks connected with any trading suspension,
interruption or termination. Instrument Holders should be aware that they may not be able
to sell their Instruments in such instances and should also note that during periods of
suspension or interruption of trading, stock exchange quotations may not adequately reflect
the price of the Instruments.
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Specific and material Risk Factors relating to the Notes
a) Risks related to the nature of the Notes and/or classification of the Notes
Risks associated with subordinated Notes

The Issuer may issue Notes that qualify as subordinated notes. The obligations of the Issuer
under subordinated notes constitute unsecured and subordinated obligations and will rank
junior in priority of payment to unsubordinated obligations. In the event of insolvency or
liquidation of the Issuer, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts will be payable
in respect of such obligations until the claims of all unsubordinated creditors of the Issuer
have been satisfied in full. The Issuer expects from time to time to incur additional
indebtedness or other obligations that will constitute senior indebtedness, and the
subordinated notes do not contain any provisions restricting the Issuer's ability to incur
senior indebtedness. Although the subordinated notes may pay a higher rate of interest than
comparable Notes which are not so subordinated, there is a real risk that an investor will
lose all or some of its investment should the Issuer become insolvent since its assets would
be available to pay such amounts only after all of its senior creditors have been paid in full.

In the event of the dissolution, liquidation, insolvency, composition or other proceedings
for the avoidance of insolvency of, or against, the Issuer, the obligations under the
subordinated notes will be fully subordinated to the claims of unsubordinated creditors of
the Issuer. Accordingly, in any such event no amounts shall be payable in respect of the
subordinated notes until the claims of unsubordinated creditors and subordinated creditors
of the Issuer have been satisfied in full. Accordingly, the Noteholder's rights under the Notes
will rank behind all unsubordinated creditors and certain subordinated creditors of the
Issuer in the of the insolvency or liquidation of the Issuer. The Issuer's payment obligations
under the Notes will rank pari passu amongst themselves. The only remedy against the
Issuer available to Noteholders for recovery of amounts which have become due in respect
of the subordinated notes will be the institution of legal proceedings to enforce payment of
the amounts. In an insolvency or liquidation of the Issuer, any Noteholder may only claim
amounts due under the subordinated notes after the Issuer has discharged or secured in full
(i-e. not only with a quota) all claims that rank senior to the subordinated notes.

The Issuer may not have enough assets remaining to pay amounts due under the relevant
subordinated notes and the Noteholders of such subordinated notes could lose all or some
of the investment. No Noteholder may set off any claims arising under the subordinated
notes against any claims that the Issuer may have against the Noteholder.

Risk relating to the pre-insolvency enforcement block applying to Notes

Analogously to German insolvency law principles and provisions, a pre-insolvency
enforcement block, may apply to all payment claims of the Noteholders. In such case, all
claims arising from the Notes, in particular the Noteholder's claims for payment of interest
and repayment of principal (including any other amounts payable under the of Notes), may
be asserted as long as and to the extent that the partial or complete satisfaction of such
claims would lead to the issuer being overindebted within the meaning of section 17 of the
German Insolvency Code or threatened insolvency within the meaning of section 18 of the
German Insolvency Code or insolvency within the meaning of section 19 of the German
Insolvency Code as amended (pre-insolvency enforcement block). The pre-insolvency
enforcement block therefore already applies to the period before the opening of insolvency
proceedings. The Noteholder may therefore not demand fulfilment of his claims arising
from the Notes if the Issuer is over-indebted or insolvent or threatens to become so at the
time of the Noteholder's demand for payment. In this respect, the pre-insolvency
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enforcement block can lead to a permanent, unlimited non-fulfilment of the Noteholder's
claims.

Risks related to certain specific features of the Notes
Risks associated with Notes which allow for the substitution of the Issuer

The Notes Conditions may contain provisions for the substitution of another company as
principal debtor (including, as applicable, a subsequent substitution of the debtor) under the
Notes in place of the Issuer. The amounts which Noteholders should receive in respect of
the Instruments may be affected in the event that the Issuer substitutes another company for
itself as issuer of the Notes under the relevant Notes Conditions.

Risks associated with Notes providing for a fixed interest rate

Notes bearing or paying a fixed rate of interest (or distribution, as defined in the Notes
Conditions) either will pay or, depending on the fulfilment of certain conditions, may pay a
fixed amount of interest on specified interest payment dates. Investors who purchase Notes
with a fixed rate of interest are exposed to the risk that market interest rates rise and the
fixed amount of interest they receive is less than the amount they would have received had
they invested in a Note with a floating rate of interest. The market value of Notes with a
fixed rate of interest will decrease if potential investors perceive that they can achieve a
greater return on an investment by investing in alternative products. If an investor holds a
Note bearing a fixed rate of interest through to maturity, changes in the market interest rate
may become less relevant to the value as the maturity date approaches. The same risk applies
to fixed rate notes providing for an increasing coupon.

Risk associated with the credit spread of the Issuer

The market price of the Notes may also be negatively affected by an increase in the Issuer's
credit spreads, i.e. the difference between yields on the Issuer's debt and the yield of
government bonds or swap rates of similar maturity. The Issuer's credit spreads are mainly
based on its perceived creditworthiness but also influenced by other factors such as general
market trends as well as supply and demand for such Notes.

Risks associated with Notes subject to an early redemption of the Notes

The Notes are redeemable in whole at the option of the Issuer prior to the relevant maturity
date (in cases there is a maturity date) in the instances prescribed in the Notes Conditions.
Any decision by the Issuer as to whether it will redeem the Notes will be made at the
absolute discretion of the Issuer. The feature allowing for optional redemption may
condition the market value of the Notes and there can be no guarantee that the Noteholders
may be able to re-invest the proceeds of such redemption at equivalent or higher rates of
return.

In addition, the Issuer may, subject to the relevant Final Terms, always have the right to
redeem the Notes if it is required to pay additional amounts (gross-up payments) on the
Notes for reasons of taxation as set out in the Notes Conditions.

Risks associated with Notes subject to an optional redemption by the Issuer
Notes which include a redemption option by the Issuer are likely to have a lower market
value than similar securities which do not contain an Issuer redemption option. An optional

redemption feature is likely to limit the market value of Notes. During any period when the
Issuer may elect to redeem the Notes, the market value of those Notes generally will not
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rise substantially above the price at which they may be redeemed. This may also be the case
prior to any redemption period.

The Issuer may be expected to redeem Notes when its cost of borrowing is lower than the
interest rate on the Notes. At those times, an investor generally would not be able to reinvest
the redemption proceeds at an effective interest rate as high as the interest rate on the Notes
being redeemed and may only be able to do so at a significantly lower rate. Potential
investors should consider reinvestment risk in light of other investments available at that
time.

The applicable Final Terms will indicate whether the Issuer has the right to redeem the
Notes prior to maturity. The Issuer may exercise its right to redeem the Notes if the yield
on comparable Notes in the market falls which may result in the investor only being able to
invest the redemption proceeds in Notes with a lower yield. If specified in the applicable
Final Terms, the Issuer will have the right to redeem the Notes, if the Issuer is required to
gross-up payments as a result of the imposition of certain taxes. If the Issuer redeems the
Notes prior to maturity, a holder of such Notes is exposed to the risk that as a result of such
early redemption its investment will have a lower than expected yield.

Risks relating to binding decisions adopted in Noteholders' meetings

The respective Notes Conditions may provide for meetings of Noteholders (in relation to
which the detailed provisions are reproduced in this Base Prospectus) to consider matters
affecting their interests generally. These provisions permit, among other things, defined
majorities to bind all holders of a series of Notes, including Noteholders who did not attend
and vote at the relevant meeting and Noteholders who voted in a manner contrary to the
majority. The respective Notes also provide that the Issuer may, without the consent of
Noteholders, make any modification to the relevant Notes Conditions which is of a formal,
minor or technical nature, or is made to correct a manifest or proven error, or to comply
with mandatory provisions of the law of the jurisdiction in which the Issuer is incorporated
or to reflect any change of law which has an impact on the Issuer's obligations under the
Notes.

Risks related to an exercised put option

The Issuer may not be able to finance a put option redemption. The relevant Notes
Conditions (to the extent applicable) will require the Issuer to make an offer to repurchase
the Notes at a predefined percentage rate of their aggregate principal amount. The Issuer's
failure to effect a put option when required would constitute an event of default under the
Notes Conditions. In addition, the ability to repurchase the Instruments as may be required
by the Notes Conditions will depend on the Issuer's access to funds at such time, and the
Issuer not be able to secure access to enough cash to finance the repurchase.

Risks associated with Notes issued at a substantial discount or premium

The Notes may be issued at a substantial discount or premium from their principal amount.
Hence, the market value of securities issued at a substantial discount or premium from their
principal amount tend to fluctuate more in relation to general changes in interest rates than
do prices for conventional interest-bearing securities. Generally, the longer the remaining
term of the Notes, the greater the price volatility as compared to conventional interest-
bearing notes with comparable maturities. In addition, a greater price volatility (especially
in case of greater market price difference compared to notes not issued at a substantial
discount or premium providing for smaller price spreads) may effect a Noteholder's
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investment strategy adversely as a sale of the Notes may even depend more on a (favorable
and foreseeable) price development of the Notes.

Risks relating to a change in the currency exchange rates

In case the Notes are denominated in a currency other than the currency of the jurisdiction
where a Noteholders is domiciled or where the Noteholders seeks to receive funds, there is
a currency exchange rates risk. As exchange rates between currencies (so-called currency
exchange rates) are determined by factors of supply and demand in the international
currency markets and are influenced by macro-economic factors, speculations and
interventions by central banks and governments as well as by political factors (including
the imposition of currency controls and restrictions). In addition, there are other factors (e.g.
psychological factors) which are almost impossible to predict (e.g. a crisis of confidence in
the political regime of a country) and which also may have a material impact on currency
exchange rates. Moreover, currencies may be very volatile. In the event of any irregularities
or manipulations in connection with the fixing of currency exchange rates, this may have a
material adverse effect on the Notes. In addition, currencies may also be devalued or
replaced by a different currency whose development cannot be predicted. The
materialization of the risks may also have a material adverse effect on the Notes.

Specific and material Risk Factors relating to the Participation Certificates
a) Risk Factors concerning the structure of the Participation Certificates

Risk relating to the fact that the Participation Certificates qualify as subordinated
instruments

The Participation Certificates qualify as subordinated instruments. The obligations of the
Issuer under subordinated participation certificates constitute unsecured and subordinated
obligations and will rank junior in priority of payment to unsubordinated obligations. In the
event of insolvency or liquidation of the Issuer, such obligations will be subordinated to the
claims of all unsubordinated creditors of the Issuer so that in any such event no amounts
will be payable in respect of such obligations until the claims of all unsubordinated creditors
of the Issuer have been satisfied in full. The Issuer expects from time to time to incur
additional indebtedness or other obligations that will constitute senior indebtedness, and the
subordinated participation certificates do not contain any provisions restricting the Issuer's
ability to incur senior indebtedness. Although the subordinated participation certificates
may pay a higher rate of interest than comparable participation certificates which are not so
subordinated, there is a risk that an investor will lose all or some of its investment should
the Issuer become insolvent since its assets would be available to pay such amounts only
after all of its senior creditors have been paid in full. In the event of the dissolution,
liquidation, insolvency, composition or other proceedings for the avoidance of insolvency
of, or against, the Issuer, the obligations under the subordinated participation certificates
will be fully subordinated to the claims of unsubordinated creditors of the Issuer and as the
case may be as defined in the relevant Final Terms subordinated obligations (within the
analogously meaning of Section 39 of the German Insolvency Code (or any successor
provision thereof)) of the Issuer.

Risk relating to the pre-insolvency enforcement block

Analogously to German insolvency law principles and provisions, a pre-insolvency
enforcement block, may apply to all payment claims of the Participation Certificate Holders.
In such case, all claims arising from the Participation Certificates, in particular the
Participation Certificate Holder's claims for payment of interest and repayment of principal
(including any other amounts payable under the of Participation Certificates), may be
asserted as long as and to the extent that the partial or complete satisfaction of such claims
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would lead to the issuer being overindebted within the meaning of section 17 of the German
Insolvency Code or threatened insolvency within the meaning of section 18 of the German
Insolvency Code or insolvency within the meaning of section 19 of the German Insolvency
Code as amended (pre-insolvency enforcement block). The pre-insolvency enforcement
block therefore already applies to the period before the opening of insolvency proceedings.
The Participation Certificate Holder may therefore not demand fulfilment of his claims
arising from the Participation Certificates if the Issuer is over-indebted or insolvent or
threatens to become so at the time of the Participation Certificate Holder's demand for
payment. In this respect, the pre-insolvency enforcement block can lead to a permanent,
unlimited non-fulfilment of the Participation Certificate Holder's claims.

Risk relating to the ranking of investors’' claims

Participation Certificate Holders may not demand that the Issuer give priority to their
interest and repayment claims over other claims of third parties. This also applies insofar as
these other claims have the same priority as the claims of Participation Certificate Holders.
In the event of the liquidation of the Issuer, the subordinated claims shall rank behind all
non-subordinated claims and all subordinated claims within the meaning of section 39
para. (1) sentence 1 (nos. 1 to 5) of the German Insolvency Code. This can lead to a
complete loss of the invested capital on the part of the Participation Certificate Holders. If
insolvency proceedings are opened against the Issuer's assets, the Participation Certificate
Holder may assert claims (distribution, repayment of the capital and all other amounts
payable under the Participation Certificates) against the insolvency administrator only as a
subordinated insolvency creditor. Payments to the Participation Certificate Holder from the
insolvency estate shall only be made when all claims of the Participation Certificate Holder,
in particular the non-subordinated claims and all subordinated claims within the meaning of
section 39 para. (1) sentence 1 (nos. 1 to 5) of the German Insolvency Code, have been
satisfied in full. The amount of the actual payments thus depends on the amount of the
insolvency estate. If the insolvency estate is insufficient to make payments on subordinated
claims in the insolvency proceedings, this would result in the Participation Certificate
Holder's complete loss of the capital invested.

Risk Factors relating to the Loss Participating Mechanism applicable to the
Participation Certificates

Risks stemming from the occurrence or increase of an annual loss with respect to
distributions

Notwithstanding that the Participation Certificate Holders are entitled to receive
distributions in accordance with the Participation Certificates Conditions, payment of such
distributions on the Participation Certificates is limited by the fact that this payment must
not result in or increase an annual loss. The entitlement to distribution shall be reduced or
shall lapse to the extent that it would result in or increase an annual loss. If, accordingly, the
Issuer's net retained profits are not sufficient to pay the distribution claim of the
Participation Certificate Holders, the distribution claim will be reduced accordingly. The
reduced distribution on the profit participation certificates shall be made in proportion to
the respective distribution claims to each other. This mechanism also applies in relation to
other outstanding subordinated liabilities of the Issuer that rank pari passu with the
Participation Certificates and provide for a corresponding regulation. In line with the
Participation Certificates Conditions, prospective investors should note that no subsequent
payment of reduced or cancelled distributions shall be made. Thus, a reduction (or a
complete shortfall) of distributions has a material adverse effect on the return (or yield)
achievable for the Participation Certificate Holders.
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Risks stemming firom the participation in an annual loss with respect to the capital invested
in the Participation Certificates (conditional replenishment right and conditional claim
for backpayment)

Each Participation Certificate participates in any annual loss of the Issuer in the amount of
up to the value of the nominal amount of each Participation Certificate. The participation in
any annual loss of the Issuer is limited to the value of the nominal amount of each
Participation Certificate. A participation of any Participation Certificate Holder itself
beyond its investment in the Participation Certificates is excluded and no personal liability
will apply. The repayment claim of the Participation Certificate Holders shall be either
reduced in the amount of the accumulated loss in the ratio in which the total nominal amount
of the profit Participation Certificates stands to the total participation certificate capital
shown in the financial statements and other outstanding subordinated liabilities which
provide for a corresponding loss participation, or senior to any other loss transferable
instruments of the Issuer (including, but not limited, to all individual items of equity), if
necessary up to the full amount. To the extent applicable according to the relevant Final
Terms, losses carried forward and accumulated losses from previous years shall not be taken
into account. According to the Participation Certificates Conditions, a participation of a
Participation Certificate Holder in an annual loss stipulates a (conditional) right to
replenishment and a (conditional) claim for backpayment (which continues for three
financial years after the end of the term of the Participation Certificates). Repayment claims
are to be replenished up to the total nominal amount of the Participation Certificates in the
following years, if and to the extent that this does not result in, or increase, an annual loss.
In case the amount stemming from an annual profit is not sufficient for the full
replenishment of the Participation Certificates and other outstanding subordinated liabilities
of the Issuer which rank pari passu with the Participation Certificates and provide for a
corresponding provision, the replenishment of the capital of the Participation Certificates
shall be carried out proportionately in the ratio of their total aggregate nominal amount to
the aggregate nominal amount of the other outstanding subordinated liabilities of the Issuer.
This shall also apply accordingly to other participation certificates to be issued in the future,
provided that their respective terms and conditions provide for a corresponding
replenishment claim. In addition, and to the extent a participation in an annual loss at the
end of the term of the Participation Certificates (or in case of a premature redemption) had
occurred, an annual profit would arise in the following three financial years without
corresponding replenishments, a claim for backpayment, i.e. a claim with respect to any
differential amount between the aggregate nominal amount of the Participation Certificates
and the amount repaid (on the respective day of redemption) due to a reduction of the
repayment claim pursuant to the Participation Certificates Conditions and which is to be
paid in arrears, shall be satisfied by the Issuer as follows: The claim for backpayment under
the Participation Certificates shall first be satisfied before any other appropriation of profits
is made. To the extent the relevant annual profit is not sufficient to make a full subsequent
payment in respect of the Participation Certificates and other outstanding subordinated
liabilities of the Issuer ranking pari passu with the Participation Certificates and provide for
a corresponding provision, the subsequent payment shall be made pro rata in the following
ratio: Claim for backpayment to the claim for subsequent payment under the other
outstanding subordinated liabilities of the Issuer. Save for a satisfaction to take place in line
with the provisions setting out the rules for a claim for backpayment, the reduction in the
repayment claim due to participation in annual loss would have a significant adverse effect
on the Participation Certificate Holders, as the amount of capital repaid by the Issuer would
be less than the amount invested by such Participation Certificate Holders, which would
mean a loss of at least part (or all) of the invested capital.

Risk Factors related to specific features of the Participation Certificates

Risks associated with Participation Certificates which allow for the substitution of the
Issuer
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The Participation Certificates Conditions may contain provisions for the substitution of
another company as principal debtor (including, as applicable, a subsequent substitution of
the debtor) under the Participation Certificates in place of the Issuer. The amounts which
Participation Certificate Holders should receive in respect of the Participation Certificates
may be affected in the event that the Issuer substitutes another company for itself as issuer
of the Participation Certificates under the relevant Participation Certificates Conditions.

Risks relating to a negative development of the market price of the Participation
Certificates

In the event that a market for the Participation Certificates exists or develops, the
development of its market price will depend on various factors, such as changes in the level
of market interest rates, central bank policies, macroeconomic developments, the rate of
inflation or the absence or excess of demand for the Participation Certificates. The
Participation Certificate Holders or are therefore exposed to the risk of an unfavourable
development of the market prices of their Participation Certificates, which will occur if the
Participation Certificate Holders sell the Participation Certificates before maturity. If the
described risk were to materialise, this could have a significant negative impact on the price
of the Participation Certificates and lead to corresponding losses for investors in the event
of a sale of these securities before maturity.

Risk Factors relating to different early redemption scenarios:

Risks relating to an early redemption of the Participation Certificates (Call Option of the
Issuer)

To the extent set out in the Participation Certificates Conditions of the relevant Final Terms,
the Issuer has the right to call the Participation Certificates prior to their stated maturity at
the option of the Issuer (so-called call option) on one or several dates determined beforehand
or subject to the occurrence of an event specified in the Participation Certificates
Conditions. Since the Issuer may redeem the Participation Certificates prior to their
applicable maturity date, it is possible that the Participation Certificate Holders may receive
less or substantially less redemption monies than if the Issuer redeemed such Participation
Certificates on their stated maturity date as the redemption amount to be paid in case of an
early redemption scenario may be subject to the mechanism provided for in the provision
of the Participation Certificates Conditions entitled "Loss Participation, Replenishment of
Repayment Claims, Claim for Backpayment" (to the extent applicable according the relevant
Final Terms). In case the early redemption amount paid by the Issuer in accordance with a
call option is less than the amount to be paid on the maturity date of the Participation
Certificates, this may significantly reduce the (expected) income to be generated by an
investment in the Participation Certificates and therefore these circumstances and possible
negative impacts should be taken into account with regard to the overall investment strategy.

Risks relating to the exclusion of the right to redeem the Participation Certificates early
(exclusion of Put Option of the Participation Certificate Holders)

The relevant Final Terms may exclude the right of the Participation Certificate Holders to
exercise a so-called put option. Therefore, prospective investors should note that, subject to
an early redemption of the Participation Certificates due to an event of default scenario, the
Participation Certificate Holders may not redeem their Participation Certificates early and,
correspondingly, the Issuer is no obliged to pay any put redemption amounts.

Risks relating to an early redemption of the Participation Certificates (Put Option of the
Participation Certificate Holders)
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To the extent a so-called put option is enabled according to the relevant Final Terms and
the respective Participation Certificate Holder exercises its put right in line with the
requirements set out in the respective provision of the Participation Certificates Conditions,
prospective investors should note that the put redemption amount to be paid by the Issuer
may (if applicable according to the relevant Final Terms) be subject to the mechanism
provided for in the provision of the Participation Certificates Conditions entitled "Loss
Participation, Replenishment of Repayment Claims, Claim for Backpayment".
Consequently, an early redemption of the Participation Certificates based on an exercised
put option prior to the stated maturity date of the Participation Certificates thus may have a
material adverse effect on the redemption amount of such Participation Certificates and may
have a negative impact on the investment strategy of an investor in the Participation
Certificates.

Risks relating to an early redemption of the Participation Certificates in connection with
an event of default

The Terms Participation Certificates Conditions of the Participation Certificate provide for
the right of each Participation Certificate Holder to declare its Participation Certificates due
and demand immediate redemption thereof at the early redemption amount specified in the
relevant Final Terms to the extent that one or more so-called events of default have occurred
and are still continuing. Notwithstanding the afore-mentioned mandatory right of the
Participation Certificate Holder, the redemption amount to be paid in such case may be less
than the redemption amount to be paid on the maturity date as the amount to be paid may
subject to the mechanism provided for in the provision of the Participation Certificates
Conditions entitled "Loss Participation, Replenishment of Repayment Claims, Claim for
Backpayment" (to the extent applicable according the relevant Final Terms). Hence, an early
redemption of the Participation Certificates based on an event of default prior to the stated
maturity date of the Participation Certificates thus may have a material adverse effect on
the redemption amount of such Participation Certificates and may have a negative impact
on the investment strategy of an investor in the Participation Certificates.

Risks relating to binding decisions adopted in Participation Certificate Holders' meetings

The respective Participation Certificates Conditions may provide for meetings of
Participation Certificate Holders (in relation to which the detailed provisions are reproduced
in this Base Prospectus) to consider matters affecting their interests generally. These
provisions permit, among other things, defined majorities to bind all holders of a series of
Participation Certificates, including Participation Certificate Holders who did not attend and
vote at the relevant meeting and Participation Certificate Holders who voted in a manner
contrary to the majority. The respective Participation Certificates Conditions also provide
that the Issuer may, without the consent of Participation Certificate Holders, make any
modification to the relevant Participation Certificates Conditions which is of a formal,
minor or technical nature, or is made to correct a manifest or proven error, or to comply
with mandatory provisions of the law of the jurisdiction in which the Issuer is incorporated
or to reflect any change of law which has an impact on the Issuer's obligations under the
Participation Certificates.

Risks relating to a change in the currency exchange rates

In case the Participation Certificates are denominated in a currency other than the currency
of the jurisdiction where a Participation Certificate Holders is domiciled or where the
Participation Certificate Holders seeks to receive funds, there is a currency exchange rates
risk. As exchange rates between currencies (so-called currency exchange rates) are
determined by factors of supply and demand in the international currency markets and are
influenced by macro-economic factors, speculations and interventions by central banks and
governments as well as by political factors (including the imposition of currency controls
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and restrictions). In addition, there are other factors (e.g. psychological factors) which are
almost impossible to predict (e.g. a crisis of confidence in the political regime of a country)
and which also may have a material impact on currency exchange rates. Moreover,
currencies may be very volatile. In the event of any irregularities or manipulations in
connection with the fixing of currency exchange rates, this may have a material adverse
effect on the Participation Certificates. In addition, currencies may also be devalued or
replaced by a different currency whose development cannot be predicted. The
materialization of the risks may also have a material adverse effect on the Participation
Certificates.
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HOW TO USE THIS BASE PROSPECTUS
INTRODUCTION — WHO IS THE ISSUER?
The Instruments will be issued by the Issuer (E.Quikk plc with registered office at 77 Sir John Rogerson's
Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60, Republic of Ireland). The payment of
amounts due under the Instruments is subject to the Issuer's financial position and its ability to meet its
obligations. There is no guarantee that sufficient funds are available to facilitate such payments.

TYPES OF INSTRUMENTS

This Base Prospectus provides information about the following type of Instruments, that may be issued
in connection with the Base Prospectus.

The following types of Instruments can be issued under the Base Prospectus:
Notes:
i.  (senior or subordinated) German fixed rate bearer notes;
ii.  (senior or subordinated) Luxembourg fixed rate bearer notes;
iii.  (senior or subordinated) Luxembourg fixed rate registered notes; and
iv.  (senior or subordinated) Maltese fixed rate registered notes.
Participation Certificates:
i.  Participation Certificates in bearer form; and
ii.  Participation Certificates in registered form.
WHAT OTHER DOCUMENTS DO I NEED TO READ?
This Base Prospectus contains all information which is necessary to enable investors to make an
informed decision regarding the financial position and prospects of the Issuer and the rights attaching to
the Instruments. Some of this information is incorporated by reference and some of this information is
completed in an issue-specific document called the Final Terms. Prospective investors should read the
documents incorporated by reference, as well as the Final Terms in respect of such Instruments, together
with this Base Prospectus.
WHAT INFORMATION IS INCLUDED IN THE FINAL TERMS?
While this Base Prospectus includes general information about all types and features of Instruments, the
Final Terms is the document that sets out the specific details of each particular issuance of Instruments.

For example, the Final Terms will contain:

i.  a reference to the terms and conditions that are applicable to the particular issuance of
Instruments;

1.  the issue date;
iii.  the scheduled redemption; and
iv.  any other information needed to complete the terms included in this Base Prospectus for the

particular Instruments (identified by, e.g., the words 'as specified in the relevant Final Terms' or
other equivalent wording).
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Wherever the relevant terms and conditions of the provide optional provisions, the Final Terms will
specify which of those provisions apply to a specific issuance of Instruments.

LANGUAGE OF THE BASE PROSPECTUS

The language of the Base Prospectus is English.
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ROADMAP FOR THE BASE PROSPECTUS

This Base Prospectus is split up into a number of parts and further divided into sections, each of which
is briefly described below.

General Information:

Section "GENERAL DESCRIPTION OF THE OFFERING AND OF THE
INSTRUMENTS " provides general details about the offering of Instruments under the
Base Prospectus and the Instruments the Issuer may issue under the Base Prospectus.

p.Set
seqq.

Section "RISK FACTORS" provides details of the material risks associated with the | p. 18 et
Issuer and the Instruments. seqq.

Section "FREQUENTLY ASKED QUESTIONS" provides general and specific
information about the Issuer and the Instruments by way of a question-and-answers
format.

Section "DESCRIPTION OF THE ISSUER" provides and overview on the Issuer, | p.258 et

p-Slet
seqq.

inter alia on its corporate legal structure and its financial position. seqq.
Section "TAXATION" provides a mandatory warning notice with respect to tax 275
legislation applicable in the Public Offer Jurisdictions. p-
Section "DOCUMENTS INCORPORATED BY REFERENCE" provides details of )73
the documents incorporated by reference which form part of this Base Prospectus. P:
Section "GENERAL INFORMATION" provides additional, general disclosure in 28 et
relation to the issuances under the Base Prospectus and the Issuer not included in other P 'se
sections of the Base Prospectus. 49
Special Information relating to the Instruments:
See sub-section "THE INSTRUMENTS" which provides details of how an investment 6 ot
in the Notes and/or the Participation Certificates works and a description of the I; 'qu

Instruments the Issuer may issue under the Base Prospectus.

Section "ISSUE PROCEDURES" sets out the provisions which, in case applicable, for | p. 58 et

convening meetings of Noteholders to consider matters affecting their interests. seq.
Sections "TERMS AND CONDITIONS Of THE NOTES" set out the terms and | p. 60 et
conditions which govern the Notes. seqq.

Sections "TERMS AND CONDITIONS Of THE PARTICIPATION 184 et
CERTIFICATES" set out the terms and conditions which govern the Participation P 'se
Certificates. 49

Section "PROVISIONS FOR MEETINGS OF NOTEHOLDERS" sets out the

provisions which, in case applicable, for convening meetings of Noteholders to consider P '82623 et
matters affecting their interests. a9:
Section "PROVISIONS FOR MEETINGS OF PARTICIPATION CERTIFICATE 230 ot
HOLDERS" sets out the provisions which, in case applicable, for convening meetings p'se

of Participation Certificate Holders to consider matters affecting their interests. a9
Section "FORM OF FINAL TERMS" sets out the template of the Final Terms, a 238 et
document which will be filled out for each issue of Instruments and which will complete p‘seqq

the relevant terms and conditions in respect of each such issue of Instruments.

Section "SELLING RESTRICTIONS" sets out certain selling restrictions that apply to | p. 276 et
the Instruments. seq.
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Section "OFFER TO THE PUBLIC" provides for additional, general information in
relation to each issuance of Instruments under the Base Prospectus not included in other
sections of the Base Prospectus.

p. 279 et
seqq.
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RESPONSIBILITY STATEMENT

The Issuer, E.Quikk plc, having its registered office at 77 Sir John Rogerson's Quay, Block C, Grand
Canal Docklands, Dublin (IE), D02 VK60, Republic of Ireland, accepts responsibility for the
information contained in this Base Prospectus. The Issuer, having taken all reasonable care to ensure
that such is the case, declares that the information contained in this Base Prospectus is, to the best of its
knowledge, in accordance with the facts and no omission is likely to affect its import.

The Issuer states, that

a) the Base Prospectus has been approved by the Swedish Financial Supervisory Authority
Finansinspektionen, as competent authority under Regulation (EU) 2017/1129;

b) the Swedish Financial Supervisory Authority Finansinspektionen only approves this Base
Prospectus as meeting the standards of completeness, comprehensibility and consistency
imposed by Regulation (EU) 2017/1129;

c) such approval should not be considered as an endorsement of the Issuer that is the subject of
this Base Prospectus or of the quality of the securities that are the subject of final terms

according to this Base Prospectus;

d) investors should make their own assessment as to the suitability of investing in the securities.
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CONSENT TO THE USE OF THE BASE PROSPECTUS

The Issuer hereby consents to the use of the Base Prospectus (under which the offer of the Instruments
takes place) and the applicable Final Terms in connection with a subsequent resale or final placement
of the Instruments to the extent and the conditions as set out in the Base Prospectus and the Final Terms
during the term of its validity in accordance with Article 5 of the Prospectus Regulation.

The Issuer accepts responsibility for the information given in the Base Prospectus, in any supplement
thereto as well as in the Final Terms also with respect to the subsequent resale or final placement of the
Instruments by financial intermediaries, who obtained the consent to use the Base Prospectus, any
supplement thereto as well as the Final Terms.

Such consent is given to all (so-called general consent) financial intermediaries (so-called individual
consent).

Such consent is given in relation to the following member states, in which the Base Prospectus is valid
or into which it has been passported as specified in the Final Terms: Republic of Austria, the Kingdom
of Belgium, Kingdom of Sweden, the Republic of Croatia, the Republic of Cyprus, the Czech Republic,
the French Republic, Hungary, the Republic of Ireland, the Italian Republic, the Republic of Malta, the
Netherlands, the Republic of Poland, Romania, the Slovak Republic, the Republic of Slovenia, the
Kingdom of Spain.

The Issuer's consent to the use of the Base Prospectus is given under the condition that each financial
intermediary complies with the applicable selling restrictions and the terms and conditions of the offer.
Furthermore, in connection with the consent to the use of the Base Prospectus the Issuer may impose
the condition that the financial intermediary using the Base Prospectus commits itself towards its
customers to a responsible distribution of the Instruments. This commitment is made by the publication
of the financial intermediary on its website stating that the Base Prospectus is used with the consent of
the Issuer and subject to the conditions set forth with the consent. The consent to the use of the Base
Prospectus will be given for the period as set out in the Final Terms.

The distribution of this Base Prospectus, any supplement thereto and the Final Terms as well as the
offer, sale and the delivery of the Instruments may be restricted by law in some jurisdictions. Each
financial intermediary and/or each person, who is in the possession of this Base Prospectus, a
supplement thereto and the Final Terms, must be informed of and comply with such restrictions. The
Issuer reserves the right to withdraw its consent to the use of this Base Prospectus in relation to certain
financial intermediaries.

In the event of an offer being made by a financial intermediary, the financial intermediary shall
provide information to investors on the terms and conditions of the Instruments at the time of that
offer.

Any financial intermediary using the Base Prospectus shall state on its website that it uses the
Base Prospectus in accordance with this consent and the conditions attached to this consent.

New information with respect to financial intermediaries unknown at the time of the approval of the
Base Prospectus or the filing of the Final Terms, as the case may, will be published and will be found
on the website of the Issuer (www.equikkinternational.com or any successor website, in which case an
automatic redirection will be ensured by the Issuer).
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ADDITIONAL INFORMATION
I DISSEMINATION OF INFORMATION

No person is authorised to disseminate or make any representations in connection with the issue and
offering of Instruments other than the information contained in this Base Prospectus and the relevant
Final Terms. If such information is nevertheless disseminated or assured, such information must not be
regarded as authorised by the Issuer or any paying agent or other person mentioned in this Base
Prospectus.

Neither the provision of this Base Prospectus nor the offering, sale or delivery of Instruments constitutes
a guarantee that

(1) the information contained in this Base Prospectus is accurate at a time after the date of
publication of this Base Prospectus or at a time after the publication of a supplement or a
supplement thereto approved by the Swedish FSA, or

(i1) no material adverse change in the Issuer's business or financial condition which is material
in connection with the issue and sale of the Instruments occurred at any time after the date
of publication of this Base Prospectus or at any time after the publication of any addendum
to or supplement to this Base Prospectus approved by the Swedish FSA,

(iii) any other information relating to the issue of the Instruments was accurate at any time other
than the time it was notified or dated. The distribution agents, paying agents and any other
person mentioned in this Base Prospectus (each a Third-Party Person) expressly refrain
from reviewing the assets, liabilities, financial position and profit or loss of the Issuer during
the term of the Instruments or from advising investors on any information that becomes
available to the respective Third-Party Person.

No other person (including Third-Party Person) than the Issuer is responsible for any information or
documents contained or incorporated by reference in this Base Prospectus and to the extent permitted
by applicable law in any jurisdiction excludes liability and warranty for the accuracy and completeness
of the information contained in such documents.

The respective Third-Party Person has not independently verified this information and assumes no
liability for its accuracy.

If, after approval of this Base Prospectus and before the close of the public offering, important new
circumstances or material inaccuracies arise with regard to the information contained in the Base
Prospectus which could influence the assessment of the securities, the Issuer is obliged under the
Prospectus Regulation to supplement the Base Prospectus accordingly. Supplements (if any) to this Base
Prospectus will be approved by the Swedish FSA and published in accordance with Article 21 of the
Prospectus Regulation.

This Base Prospectus must be read and construed together with all supplements, if any, and together
with all documents incorporated by reference in this Base Prospectus. Any new information regarding
financial intermediaries unknown at the time of the approval of the Base Prospectus or the transmission
of the Final Terms is available at www.equikkinternational.com. All websites included in the Base
Prospectus are for information purposes only and are not part of the Base Prospectus.

The Instruments are not suitable for all investors. Investors should make their own enquiries about the
Issuer's net assets, financial position and results of operations before deciding to purchase the
Instruments and should make their own assessments of the Issuer's creditworthiness and their own
assessment of the Instruments. Neither this Base Prospectus nor any other information given in
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connection with the Instruments constitutes a recommendation by the Issuer or a Third-Party Person nor
any other person mentioned in this Base Prospectus to the investor to purchase the Instruments.

This Base Prospectus does not constitute an offer and may not be used for the purpose of making an
offer in any jurisdiction in which such offer is unlawful or to any person to whom such offer would be
unlawful.

The Issuer, Distribution Agents, Paying Agent(s) or any other person mentioned in this Base Prospectus
make no representation that this Base Prospectus will be lawfully distributed or that the Instruments will
be lawfully offered in accordance with the requirements of the applicable laws in accordance with
applicable registration requirements or other legal requirements or applicable exemptions and assume
no liability for the support of the offer or the distribution. In particular, the Issuer, Distribution Agents,
Paying Agent(s) or any other person mentioned in this Base Prospectus have not taken any action in
those jurisdictions where such action is necessary for the purpose of the offer or dissemination.

I1. FORWARD LOOKING STATEMENTS

This Base Prospectus contains certain forward-looking statements. Forward-looking statements are
statements that relate not to historical facts, but to future events or circumstances. They can be identified
by words such as "believe", "assume", "wait", "assume", "estimate", "plan", "intend", "hope", "may" or
similar expressions. Forward-looking statements are based on current estimates and assumptions made
by the Issuer to the best of its knowledge, and are subject to risks and uncertainties that could cause the
actual financial condition and results of operations of E.Quikk plc to differ materially (in particular to
the negative) from those expressed or implied in the forward-looking statements. The Issuer is under no
obligation to update any forward-looking statements or to conform them to future events or

developments to the extent otherwise required by law.
III. FIGURES AND CURRENCY INFORMATION

Figures in this Base Prospectus in units of thousand / million / billion and percentages have been rounded
according to commercial practice. Totals or subtotals contained in tables may differ slightly from the
unrounded amounts stated elsewhere in this Base Prospectus due to commercial rounding. Furthermore,
due to rounding, individual figures and percentages may not add up exactly to totals or subtotals
contained in tables or elsewhere in this Base Prospectus. With respect to the financial information
contained in this Base Prospectus, "n/a" means that the relevant figure is not available, while a zero ("0")
means that the relevant figure is available but has been rounded to zero.

This Base Prospectus contains currency denominations in Euro. Currency denominations have been
identified and abbreviated as either "Euro" or "EUR" before the amount.

Iv. INFORMATION PROVIDED BY THIRD PARTIES AND REFERENCES TO
SPECIFIED INTERNET PAGES

The Issuer declares that information from third-party sources that is cited here has been reproduced
accurately. As far as the Issuer is aware and is able to ascertain from information published by such
third-party, no facts have been omitted which would render the reproduced information published
inaccurate or misleading.

The contents of the websites mentioned in this Base Prospectus are for information purposes only and
are not part of this Base Prospectus.

V. PUBLICATION OF THIS BASE PROSPECTUS

This Base Prospectus, once approved by the Swedish FSA, shall be filed with the Swedish FSA and
published on the website of the Issuer at www.equikkinternational.com or any successor website thereof.
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Paper copies of this Base Prospectus may also be obtained free of charge during normal business hours
from E.Quikk plc (77 Sir John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE),
D02 VK60, Republic of Ireland).

VI. PROHIBITION OF SALES TO RETAIL INVESTORS IN THE EUROPEAN
ECONOMIC AREA

If the relevant Final Terms in respect of any Instruments include a legend entitled " Prohibition of Sales
to Retail Investors in the European Economic Area", the Instruments are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU of
the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU (MiFiD II); (ii) a customer within the
meaning of Directive 2002/92/EC of the European Parliament and of the Council of 9 December 2002
on insurance mediation, where that customer would not qualify as a professional client as defined in
Point (10) of Article 4 (1) of MiFID II; or (iii) not a qualified investor as defined in the Regulation
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be
published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC. If the relevant Final Terms include the above-mentioned legend, no
key information document required by Regulation (EU) No. 1286/2014 of the European Parliament and
of the Council of 26 November 2014 on key information documents for packaged retail and insurance-
based investment products, as amended (PRIIPs Regulation), for offering or selling the Instruments or
otherwise making them available to retail investors in the European Economic Area has been prepared
and therefore offering or selling the Instruments or otherwise making them available to any retail
investor in the European Economic Area may be unlawful under the PRIIPs Regulation.

VII. MIFID IT PRODUCT GOVERNANCE AND IDENTIFICATION OF THE TARGET
MARKET

The Final Terms in respect of any Instruments include a legend entitled "MiFID II Product Governance"
which will outline the target market assessment in respect of the Instruments and which channels for
distribution of the Instruments are appropriate. Any person subsequently offering, selling or
recommending the Instruments (a Distributor) should take into consideration the target market
assessment; however, a Distributor subject to MiFID II (as amended is responsible for undertaking its
own target market assessment in respect of the Instruments (by either adopting or refining the target
market assessment) and determining appropriate distribution channels. A determination will be made in
relation to each issue about whether, for the purpose of the MiFID Product Governance rules under
EU Delegated Directive 2017/593 (MiFID Product Governance Rules), any dealer subscribing for
any Instruments is a manufacturer in respect of such Instruments, but otherwise neither the Issuer nor
the dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MIFID
Product Governance Rules.

With regard to the product governance requirements under (i) Directive 2014/65/EU of the European
Parliament and of the Council of 15 June 2014/65/EU, (ii) Articles 9 and 10 of Commission Delegate
Regulation (EU) 2017/593 supplementing MiFID II and (iii) local implementing measures (together the
MiFID II requirements) and rejecting any liability, whether in tort, contract or otherwise which any
"manufacturer" (for the purposes of MiFID II requirements) is subject to in relation to the Instruments
offered, the Instruments have been subject to a product release process. As a result, it was determined
that the Instruments are directed at retail investors, professional clients and eligible counterparties (each
as defined in MiFID II) (the Target Market Determination) and the Instruments are eligible for
distribution under MiFID II using all eligible distribution channels. Irrespective of the target market
regulation, the market price of the Instruments may fall and investors may lose all or part of their
invested capital. The Instruments offer no guaranteed income and no capital protection. An investment
in the Instruments is only acceptable to investors who do not require guaranteed income or capital
protection, who are able (alone or in conjunction with a suitable financial or other advisor) to evaluate
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the merits and risks of such an investment and who have sufficient financial resources to compensate
for any losses. The target market will be determined without prejudice to any contractual, statutory or
regulatory restrictions on the sale of the Instruments offered (see section "Selling Restrictions"). For the
avoidance of doubt, the Target Market Definition does not constitute (i) an assessment of suitability or
appropriateness (for the purposes of MiFID II) nor (ii) a recommendation to any investor or group of
investors to subscribe for the Instruments or take any other action with respect to the Instruments.

VIII. DISTRIBUTION AGENTS

The Issuer has authorised the making of a public offer of the Instruments by the distribution agents as
set out in the relevant Final Terms (the Distribution Agents) in the Public Offer Jurisdictions during
the offer period and the Issuer has consented to the use of this Base Prospectus by any other person
authorised by the Distribution Agents in connection with any public offer of Instruments (under which
the offer of the relevant Instruments takes place) and the applicable Final Terms in connection with a
subsequent resale or final placement of the Instruments to the extent and the conditions as set out in the
Base Prospectus and the Final Terms during the term of its validity in accordance with Article 12 of the
Prospectus Regulation.

Information on the terms and conditions of the offer of the Notes and the Participation Certificates by a
Distribution Agent is to be provided at the time of the offer by the relevant Distribution Agent.
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FREQUENTLY ASKED QUESTIONS

This part of the Base Prospectus is intended to answer some of the questions which a prospective investor
may have when considering an investment in the Instruments. However, any decision to invest in
Instruments should only be made after having have carefully considered all relevant sections of this
Base Prospectus (especially the section "Risk Factors") and the relevant Final Terms, and consulted with
financial and other professional advisors. Prospective investors should make their own independent
investigation of the financial condition and affairs of the Issuer and their own appraisal of the Issuer's
creditworthiness.

This section is not intended to be a substitute for or a complete summary of the Notes Conditions
or Participation Certificates Conditions or the section "General Description of the Offering and
the Instruments". The respective conditions as set out in the relevant Option in connection with
the relevant Final Terms prevail.

This part begins with a section explaining the general features of all Instruments issued under the Base
Prospectus. In addition, the following two sections each provide for a separate abstract which explains
certain features that only apply to a specific type of Instruments issued under the Base Prospectus.
Prospective investors should therefore read the section "General" and the specific sections ("Notes" and
"Participation Certificates") that describe the relevant instrument type in which a prospective investor is
considering to invest in.

Capitalised terms shall have the meanings given to them in the Base Prospectus.

General

(1) | What should a prospective investor read | A prospective investor should carefully read and
before investing? understand both the Base Prospectus and the
relevant Final Terms prior to investing in the
relevant Instruments. Any decision to invest in
the Instruments should be based on a
consideration of this Base Prospectus as a whole
(as supplemented from time to time) including
the documents incorporated by reference (if any)
and the relevant Final Terms.

This Base Prospectus contains information
about the Issuer, the terms and conditions
applicable to the relevant Instruments and
general information about the offer and issue of
the Instruments. In addition, the Base Prospectus
provides information about risks related to the
Issuer (and its financial situation as well as with
regards to its business conducted) and risks
attached to the Instruments.

The relevant Final Terms complete the Notes
Conditions or the Participation Certificates
Conditions (as applicable) and contain the
specific issue terms of the Instruments together
with information about how investors can
purchase them and other product specific
information.
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2

Who is the Issuer?

The Issuer is E.Quikk plc, a public limited
company established under the laws of the
Republic of Ireland.

3)

What is the business of the Issuer?

The Issuer acts as a holding company for the E-
Stream Companies but, typical for a holding
company in general, has no significant other and
only small-sized other operative business.

“4)

What are the Instruments?

The Instruments are debt instruments issued by
the Issuer, E.Quikk plc. Under the Base
Prospectus, the Issuer may issue different types
of Instruments, either (fixed rate) notes or
participation certificates.

The Instruments may be issued either as bearer
instruments or registered instruments.

The Instrument are governed either by German,
Luxembourg or Maltese law. Therefore, the
Notes Conditions or the Participation
Certificates Conditions and its provisions may
be governed by different legal regimes.

)

What are the Final Terms?

The Final Terms constitute "Final Terms"
according to Article 8 of the Prospectus
Regulation.

The purpose of the Final Terms prepared in
connection with each issue of Instruments is to
complete the relevant Notes Conditions or the
Participation Certificates and complete the
missing information which is specific to the
Instrument and the issue conditions.

(6)

What security do the Instruments provide
for?

The Instruments do not provide for a security
(e.g. a guarantee or surety).

Notes

(1

What types of Notes can be issued by the
Issuer?

The Issuer only issues Notes either set up as
fixed rate notes or step-up notes. Each Note
issued under the Base Prospectus therefore is a
"fixed-rate note".
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2

What are the general differences between
Notes issued under the relevant Option
(according to the Notes Conditions)?

First difference — the Notes may be issued in
bearer or registered form. This may affect the
process of transferability and the available mean
and ways to sell the Notes to others.

Second difference — the Notes Conditions
according to each Option are governed by
different applicable laws (either German,
Luxembourg or Maltese and in some cases,
certain provisions of the Notes Conditions are
governed by a different law in comparison to the
rest of the Notes Conditions).

3)

What is the difference between fixed rate
notes and step-up notes?

Both type of notes provide for (a) fixed rate
interest coupon(s) applicable to a certain interest
period. The sum of interest to be paid for such a
particular interest period is not calculated on a
variable reference rate that is, at the date of the
investment made into the Notes, unknown to the
Investor in terms of its value/hight.

Notes set up as step-up notes provide for an
additional mechanism. The fixed interest rate
will increase after the lapse of an interest period
and the corresponding interest amount
increasing accordingly.

“4)

What is the difference between bearer notes
and registered notes?

Bearer notes are freely and informally
transferable (by way of involvement of a central
securities systems and the Noteholder's account
bank) and the investors remain anonymous as
the Issuer does not have the owner's name and
contact information on file at. Consequently, for
payments of interest and principal, the central
securities system and the Noteholder's account
bank are involved, too). Bearer notes are
commonly listed (or included to trading) on a
stock exchange and therefore the bearer notes
can generally be sold at current market prices via
that stock exchange.

Registered notes are bonds made out to a
specific person. They are therefore, by
definition, not intended for regular transfer to
other persons and are not admitted to trading on
the stock exchange. Registered notes may,
however, be assigned to other persons. The
Issuer, maintaining the register where registered
notes are registered with, do have the owner's
name and contact information on file. This
allows the Issuer to provide interest and maturity
payments directly to the registered owner.
Except for a dematerialization of the registered
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notes and a so-called clearing ability, registered
notes are, in general, not necessarily listed or
included to trading on a stock exchange.

)

What does it mean when Notes are "senior"
and not "subordinated"?

When notes are called "senior notes" that means
that they are considered before other junior
bonds in the hierarchy of payment during
liquidation of the Issuer. Senior bonds come
with lower risk in comparison to so-called
subordinate notes which in general come with
higher returns and relatively higher risk. In the
extreme case of liquidation of the Issuer, senior
notes are paid off before subordinate notes.

(6)

What does it mean when Notes are
subordinated?

Subordinated notes rank below other, more
senior notes (or other debt instruments or loans)
with respect to claims on assets or earnings. In
the case the Issuer defaults, investors who own
subordinated debt will not be paid out until after
senior creditors are paid in full.

(7

What does it mean when a subordination
clause or a qualified subordination clause
applies the Notes?

Subordination clauses regulate the order in
which the holders of claims under notes are
satisfied in case of an insolvency scenario of the
Issuer. The worse the ranking of the claims, the
less likely it is that their creditors will be served
even partially in the insolvency proceedings.
They are only taken into account if the assets are
sufficient to satisfy all investors with a higher
ranking in full. As long as no insolvency
proceedings have been opened, an investor who
is not also a shareholder can, in principle,
reclaim the full amount lent as soon as the claim
is due.

In the case of qualified subordination, the Notes
Conditions rule out that the Noteholder's claims
will not be serviced even if repayment would
cause insolvency.

®)

What is a pre-insolvency enforcement
block that may apply to the Notes?

A pre-insolvency enforcement block is a legal
mechanism that may apply in connection with an
insolvency scenario of the Issuer — and even
before insolvency reasons have realized. All
claims of the investor under the Notes
Conditions agreement cannot be asserted against
the Issuer if this would give rise to a binding
reason for the Issuer to open insolvency
proceedings, i.e. insolvency or
overindebtedness, or if such a reason for
insolvency already exists at that time. This
means that the claims arising from the
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subordinated notes are already no longer
enforceable if the Issuer is insolvent or
overindebted at the time of the request for
payment or threatens to become so as a result of
the payment. The investor's claims would then
be permanently blocked from being enforced
unless and until the Issuer's financial crisis is
resolved.

9

What will investors get back when the
Notes will be redeem?

Subject to certain events stipulated in the
relevant Final Terms, the investor will, at the end
of'the life of the Notes, will receive a redemption
payment in an amount set out in, and determined
by, the Final Terms.

(10)

Are there any circumstances in which
interest or redemption payments may be
postponed or reduced?

No, redemption payments may not be postponed
or reduced. The Notes Conditions do not provide
for a mechanism (other than, if applicable, the
pre-insolvency enforcement block described
below under question "Are there any
circumstances in which principal will not be
repaid?").

(11)

Are investors entitled to receive any
payments during the life of the Notes?

Yes, investors are entitled to receive two types
of payments during the lifespan of the Notes:
interest and principal amount (in each case
subject to the provisions of the applicable Notes
Conditions).

(12)

Are there any circumstances in which
principal and interest will not be
repaid/paid?

Yes, a payment maybe postponed in case a pre-
insolvency enforcement block applies to the
period before the opening of possible insolvency
proceedings over the assets of the Issuer. As a
consequence, the investor may already not
demand fulfilment of existing claims arising
from the Notes if the Issuer is overindebted or
insolvent or threatens to become so at the time
of the Noteholder's demand for payment. Thus,
the pre-insolvency enforcement block can lead
to a permanent, indefinite non-performance of
the Noteholder's claims. Besides that, payments
under the Notes Conditions are always subject to
the fact that the Issuer has enough funds
available.

(13)

Are there any circumstances in which
interest may cease to accrue or be
suspended or will not be paid?

No, besides the explanatory remarks under
question "Are there any circumstances in which
principal will not be repaid?" interest may not
cease to accrue or be suspended or will not be
paid.

55




(14)

What happens if the Issuer defaults under
its obligations?

The Notes Conditions provide for several
scenarios according to which the Issuer "is in
default". As a consequence, the Notes will be
redeemed early. In this case, Noteholders will
receive an early redemption payment in an
amount set out in, and determined by, the Final
Terms.

(15)

What does it mean when the Issuer
exchanges itself for another obligor/debtor?

A substitution of an issuer is the replacement of
the Issuer by a different legal entity as obligor of
the Notes (including for payment of interest and
repayment of principal) which are the subject of
the substitution. This means that the Noteholders
— as of the effective date of such substitution —
assume (or have to assume) the creditworthiness
and the ability of the "substitute issuer" by way
of a legal mechanism which may be enabled by

the solely the Issuer (subject to certain
requirements  according to the Notes
Conditions).

Participation Certificates

(1

How do Participation Certificates differ
from Notes?

Albeit both types of Instruments qualify as "debt
instruments", Participation Certificates and, in
general, entitle to distribution (similar to interest
payments) and principal redemption payments,
Participation  Certificates provide for a
mechanism that links the investor close to the
financial performance of the Issuer. The main
difference is the link to (and corresponding
participation in) an annual loss to occur in the
Issuer's financial results (gain or loss) which
might be reflected in reduced or no distribution
payments or redemption payments (with respect
to redemption payments: at least temporarily).

)

What are the general differences between
Participation Certificates issued under the
relevant Option (according to the
Participation Certificates Conditions)?

Thew Participation Certificates may be issued in
bearer or registered form. This may affect the
process of transferability and the available mean
and ways to sell the Participation Certificates to
others. With respect to a. more in thorough
description, please refer to "Notes" (no. (4)).

3)

Which status has been assigned to the
Participation Certificates?

The Participation Certificates rank below other,
more senior notes (or other debt instruments or
loans) with respect to claims on assets or
earnings. The Participation Certificates are, in
each case of issuance, subordinated obligations.
In the case the Issuer defaults, investors who
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own subordinated debt will not be paid out until
after senior creditors are paid in full.

In addition, a (qualified) subordination clause as
well as a pre-enforcement block may apply
(please refer to "Notes" (nos. (7) and (8)).

4

Are investors entitled to receive any
payments during the life of the Participation
Certificates?

Yes, investors are entitled to receive two types
of payments during the lifespan of the
Participation Certificates: distributions and
principal amount (in each case subject to the
provisions of the applicable Participation
Certificates Conditions).

)

Are there any circumstances in which the
Participation Certificates provide for
conditional distribution payments?

Yes, distribution payments are subject to the fact
that a payment may not result in or increase any
accumulated loss. Accordingly, the entitlement
to interest shall be reduced or shall lapse with no
obligation of the Issuer in terms of additional or
later payments to be made.

(6)

Are there any circumstances in which
principal will not be repaid?

Yes, a (full) redemption payment of the invested
principal depends on the non-occurrence of a
financial loss. Otherwise, a redemption payment
will be reduced or be made not at all (with the
possibility of a later backpayment).

Besides that, payments under the Participation
Certificates Conditions are always subject to the
fact that the Issuer has enough funds available.

(7

What happens if the Issuer defaults under
its obligations?

The Participation Certificates Conditions
provide for several scenarios according to which
the Issuer "is in default”". As a consequence, the
Participation Certificates will be redeemed
early. In this case, Participation Certificates
Holders will receive an early redemption
payment in an amount set out in, and determined
by and subject to, the Final Terms.

(®)

What does it mean when the Issuer
exchanges itself for another obligor/debtor?

A substitution of an issuer is the replacement of
the Issuer by a different legal entity as obligor of
the Participation Certificates (including for
payment of distribution and repayment of
principal) which are the subject of the
substitution. With respect to the legal
consequences of such scenario, please refer to
"Notes" (no. (15)).
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ISSUE PROCEDURES

General

The Issuer (and, if applicable, the relevant Distribution Agent(s)) will determine the terms and
conditions applicable to each particular tranche of Instruments (the Issuance Conditions).

The Issuance Conditions will be constituted by (i) the relevant set of terms and conditions for the
respective Instruments (so-called Option as defined and set out below) in connection with (ii) the
(additional) information as specified by, and completed in, Part II of the Final Terms (by using the form
"Form of Final Terms").

Options for sets of Terms and Conditions of Instruments

A separate set of terms and conditions applies to each type of Instruments (each an Option), as set forth
below.

The Issuer may choose among the following Options for Notes:
= Option I — Terms and Conditions for Senior German Fixed Rate Bearer Notes;
*  Option II — Terms and Conditions for Subordinated German Fixed Rate Bearer Notes;
= Option III — Terms and Conditions for Senior Luxembourg Fixed Rate Bearer Notes;
= Option IV — Terms and Conditions for Subordinated Luxembourg Fixed Rate Bearer Notes;
= Option V — Terms and Conditions for Senior Luxembourg Fixed Rate Registered Notes;
*  Option VI - Terms and Conditions for Subordinated Luxembourg Fixed Rate Registered Notes;
= Option VII — Terms and Conditions for Senior Maltese Fixed Rate Registered Notes; and
*  Option VIII — Terms and Conditions for Subordinated Maltese Fixed Rate Registered Notes
The Issuer may choose among the following Options for Participation Certificates:
= Option I — Terms and Conditions for Bearer Participation Certificates; and
= Option II — Terms and Conditions for Bearer Participation Certificates
Documentation of the Issuance Conditions

The Issuer documents the Issuance Conditions of an individual issue of Instruments in the following
way:

In Part I of the Final Terms, the Issuer shall determine which of Option (i.e. Option I to Option VIII
relating to Notes and Option I and Option II to relating to Participation Certificates) shall be applicable
to the individual issue of Instruments by replicating the relevant provisions and completing the relevant
placeholders of the relevant Option.

In Part II of the Final Terms, additional information not contained in the relevant Option I to Option VIII
relating to Notes and Option I and Option II to relating to Participation Certificates but necessary for
each issuance under this Base Prospectus shall be determined by the Issuer. In both cases, all
instructions, explanatory notes set out in square brackets and any footnotes in Part I (terms and
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conditions of each Option) and Part II (additional information regarding the Instrument and the issuance
in general) in the Final Terms shall be deleted prior to finalisation of the Final Terms.
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TERMS AND CONDITIONS OF THE NOTES

[The final terms and conditions of the Notes, including the complete relevant placeholders, will be
included in "Part I — Terms and Conditions of the Notes" in the relevant Final Terms.]

OPTION I- TERMS AND CONDITIONS OF THE SENIOR GERMAN FIXED RATE BEARER
NOTES

The following is the text of the terms and conditions of the notes (the "Terms and Conditions")
applicable to the Notes. The final Terms and Conditions of the Notes will be an integral part of the
respective Global Note.

The final Terms and Conditions of the Notes, including the complete relevant placeholders, will be
included in "Part I — Terms and Conditions of the Notes" in the relevant Final Terms.

Terms and Conditions of the Notes

(the "Terms and Conditions')

§ 1 Issuer, Aggregate Principal Amount, Principle Amount, Form, Certification and
Transferability

(a) Issuer, Currency, Aggregate Principal Amount and Principal Amount.

This bond of E.Quikk plc, a Public Limited Company, established under the laws of Ireland, having its
registered office at 77 Sir John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE),
D02 VK60, Ireland (the "Issuer") in the aggregate principal amount of [up to] [EUR][SEK][insert
other currency code] [insert aggregate principal amount] (in words: [Euro][insert other currency)
[insert aggregate principal amount]) (the "Aggregate Principal Amount"), is divided into partial
notes ranking pari passu among themselves (each a "Note" and together, the "Notes") in the principal
amount of [EUR][SEK][insert other currency code] [1,000.00][insert other principal amount greater
than 1,000.00 in other currencies] each (in words: [Euro][insert other currency] [one thousand][insert
other principal amount)).

(b) Form.

The Notes are being issued in bearer form.

(c) Certification.

The Notes are represented for the entire term as follows:

[In case of Tefra D insert:

The Notes will initially be represented for the whole term of the Notes by a temporary global bearer
note (the "Temporary Global Note") without interest coupons, which will be exchanged not earlier
than 40 days and not later than 180 days after the Issue Date (as defined in § [4][®](a)) against a
permanent global bearer note (the "Permanent Global Note", the Temporary Global Note and the
Permanent Global Note together the "Global Note") without interest coupons. Such exchange shall
only be made upon delivery of certifications to the effect that the beneficial owner or owners of the
Notes represented by the Temporary Global Note is not a U.S. person (other than certain financial
institutions or certain persons holding Notes through such financial institutions) in accordance with the
rules and operating procedures of [in case of Clearstream Banking AG insert. Clearstream Banking
AG, business address: Mergenthalerallee 61, 65760 Eschborn][in case of another Central Securities
Depositary insert: [®]], or any successor in such capacity (the "Clearing System"). Payments of
interest on Notes represented by a Temporary Global Note will be made only after delivery of such

60



certifications. A separate certification shall be required in respect of each such payment of interest. Any
such certification received on or after the 40™ day after the date of issue of the Notes represented by
the Temporary Global Note will be treated as a request to exchange such Temporary Global Note
pursuant to this paragraph. Any securities delivered in exchange for the Temporary Global Note shall
be delivered only outside of the United States.

"United States" means the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mariana Islands).

The Temporary Global Note and the Permanent Global Note shall only be valid if it bears the
handwritten signature of a representative of the Issuer [(whose signature may qualify as facsimile
signature pursuant to section 793 para. (2) of the German Civil Code)] [and shall each be authenticated
by or on behalf of the Paying Agent (as defined in § [11][®](a))]. The Temporary Global Note and the
Permanent Global Note will be deposited with the Clearing System. The right to require the issue of
definitive Notes or interest coupons has been excluded.]

[in case without Tefra D insert:

The Notes will be represented for the whole life of the Notes by a permanent global bearer Note (the
"Permanent Global Note" respectively the "Global Note"). The Permanent Global Note will be kept
in custody by [in case of Clearstream Banking Frankfurt insert. Clearstream Banking AG,
Mergenthaler Allee 61, 65760 Eschborn, Federal Republic of Germany][in case of another Central
Securities Depositary insert: [®]], or any successor in such capacity (the "Clearing System").

The Permanent Global Note shall only be valid if it bears the handwritten signature of a representative
of the Issuer [(whose signature may qualify as facsimile signature pursuant to section 793 para. (2) of
the German Civil Code)] [and shall each be authenticated by or on behalf of the Paying Agent (as
defined in § [11][®](a))]. The Permanent Global Note will be deposited with the Clearing System. The
right to require the issue of definitive Notes or interest coupons has been excluded.]

(d) Transferability.

The holders of the Notes (the "Noteholders") will receive co-ownership participations in the Global
Note, which are transferable in accordance with applicable law and the rules and regulations of the
Clearing System.

§ 2 Status of the Notes [and Negative Pledge]
[(a)] Status.

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer and
rank pari passu without any preference among themselves and at least pari passu with all other
unsubordinated and unsecured obligations of the Issuer, present and future save for certain mandatory
exceptions provided by law.

[(b) Negative pledge.

The Issuer undertakes [and undertakes to procure that all of its Subsidiaries], so long as any of the
Notes are outstanding, but only up to the time all amounts of principal and interest have been placed at
the disposal of the Principal Paying Agent [(as defined in § [11][®](a))], not to create or permit to
subsist any mortgage, lien, pledge, charge or other security interest (each such right a "Security") over
the whole or any part of its undertakings, assets or revenues, present or future, to secure any Capital
Market Indebtedness or to secure any guarantee or indemnity given by the Issuer [or any of its
Subsidiaries] in respect of any Capital Market Indebtedness of any other person, without, at the same
time or prior thereto, securing all amounts payable under the Notes either with equal and rateable
Security or providing all amounts payable under the Notes such other Security as shall be approved by
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an independent accounting firm of internationally recognized standing as being equivalent security.
[This undertaking shall not apply with respect to:

(i) any Security which is provided for by law or which has been required as a condition precedent for
public permissions;

(i1) any Security existing on assets at the time of the acquisition thereof by the Issuer, provided that
such Security was not created in connection with or in contemplation of such acquisition and that the
amount secured by such Security is not increased subsequently to the acquisition of the relevant
assets[;][.]

[(iil) any Security which is provided by any Subsidiary of the Issuer with respect to any receivables of
such Subsidiary against the Issuer which receivables exist as a result of the transfer of the proceeds
from the sale by the subsidiary of any Capital Market Indebtedness, provided that any such Security
serves to secure obligations under such Capital Market Indebtedness of the relevant Subsidiary.]

[For the purposes of these Terms and Conditions, "Capital Market Indebtedness" shall mean any
present or future obligation for the repayment of borrowed monies which is in the form of, or
represented or evidenced by bonds, notes, debentures, loan stock or other securities which are, or are
capable of being, quoted, listed, dealt in or traded on any stock exchange, or other recognized over-the-
counter or securities market. |

["Subsidiary" for purposes of [these Terms and Conditions][this § 2(b)] means any fully consolidated
subsidiary of the Issuer.]

[A Security pursuant to this § 2(b) may also be provided to a trustee of the noteholders.]]]
[§ 3 Financial Covenants
[[(a)] Equity Capital Ratio.

The Issuer ensures that itself maintains an Equity Capital Ratio of at least [twenty-five][insert other
percentage rate] [(25)][insert other percentage rate] percent. [The Equity Capital Ratio shall be
calculated in accordance with [local GAP] [or] [EU-IFRS] [or] [IFRS] [at the Issuers' option].]

Whereby:

"Equity Capital Ratio" means the balance sheet equity divided by the balance sheet total, whereby all
figures are to be determined from the last audited annual financial statements of the Issuer [and the
Issuer is entitled, for the purpose of calculating the equity capital ratio, to continue the accounting
methods used at the time of the issue — eventually also deviating from the audited [annual] [or] [semi-
annual] financial statements].

"Reporting Date" means the 31 December 20[e] [and each further 31 December] [of each calendar
year until the Redemption Date].]

[[(b)][®] Liquidity Reserve.
The Issuer undertakes to ensure that its Subsidiaries, if necessary and if they generate profits, have
distributable liquidity and distribute at least sufficient funds to the Issuer that the Issuer is always in a

position to meet its obligations under these Terms and Conditions.

["Subsidiary" for purposes of [these Terms and Conditions][this § [4(b)][®]] means any fully
consolidated subsidiary of the Issuer.]]
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[[(©)][®] Information Obligation.

The Issuer undertakes to provide the Noteholders in the form of § [14][e] or by publication on its
website (www.equikkinternational.com [insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof] with:

[(1)] the audited annual financial statements as at [insert date] as available but not later than [9][insert
other number of months] months after the end of the financial year [insert fiscal year] and the audited
annual financial statements for subsequent financial years as available but not later than [9][insert other
number of months] months after the end of each financial year (each an "Annual Financial Statement
Publication Date")[; and][.]

[[(i1)] as soon as available, but not later than [6][insert other number of months] months after the end
of each half fiscal year (the "Semi-Annual Financial Statement Publication Date" and together with
the Annual Financial Statement Publication Date, the "Publication Date"), the relevant unaudited semi
annual financial statement.]]

[[(d)][e] Listing.

The Issuer will ensure that the Notes are listed on [insert relevant markets and stock exchanges or
trading venues] on [insert date] (the "Listing Date") at the latest and will maintain such listing until
final maturity of the Notes, but at the latest until all Notes have been redeemed or repurchased.]]

§ [4][e] Interest
[(2)] Interest and interest rate.

[in case of Notes to be issued with a constant coupon insert: The Notes will bear interest on their
principal amount at a rate of [insert interest rate] % per annum (the "Interest Rate") as from [insert
issue date] (the "Issue Date"). Interest is payable in arrears on [insert interest payment date(s)] of each
year (each an "Interest Payment Date" and the period from the Issue Date (inclusive) up to the first
Interest Payment Date (exclusive) and thereafter as from any Interest Payment Date (inclusive) up to
the next following Interest Payment Date (exclusive) being an "Interest Period"). The first interest
payment will be due on [insert first interest payment date] [(short first coupon)][(long first coupon)],
the Interest Payment Date immediately preceding the Maturity Date is [insert interest payment date
preceding the Maturity Date] [(short last coupon)][(long last coupon)], whereas the Maturity Date is
also an Interest Payment Date.]

The Notes shall cease to bear interest from the beginning of the day they are due for redemption, or, in
case the Issuer fails to make any payment under the Notes when due, from the beginning of the day on
which such payment is made. [In such case interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the Redemption Date (as defined in § [5][®][(2)]) (including) until the date
of the actual redemption of the Notes (excluding) at the default rate of interest established by law?.][In
such case, the Interest Rate shall be increased by [5][insert percentage point(s)] percentage point[s] per
annum. |

[Where interest is to be calculated in respect of a period which is shorter or longer than an Interest
Period the interest will be calculated on the basis of the actual number of days elapsed in the relevant
period (from and including the most recent Interest Payment Date) divided by the actual number of
days of the Interest Period (365 days and 366 days, respectively, in case of a leap year) (Actual/Actual).]

[in case the Notes are issued with an increasing coupon insert. The Notes shall bear interest on their
principal amount at the relevant interest rate as set out in the table below (the "Relevant Interest
Rate"). Interest shall be scheduled to be paid for each interest period (each such period, an "Interest
Period") on an interest payment date (each such date, an "Interest Payment Date", commencing on
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[insert date] (the "Issue Date").

Interest Period([s]
from Interest Payment Date[s] Relevant Interest Rate[s]
(and excluding) to (but excluding)
[specified dates] [specified dates] [specified dates] [specified interest rates]
[e] [e] [e] [e]

The Notes shall cease to bear interest from the beginning of the day they are due for redemption, or, in
case the Issuer fails to make any payment under the Notes when due, from the beginning of the day on
which such payment is made. In such case, the Relevant Interest Rate shall be increased by [5][insert
percentage point(s)] percentage point[s] per annum.

[Where interest is to be calculated in respect of a period which is shorter or longer than an Interest
Period the interest will be calculated on the basis of the actual number of days elapsed in the relevant
period (from and including the most recent Interest Payment Date) divided by the actual number of
days of the Interest Period (365 days and 366 days, respectively, in case of a leap year)
(Actual/Actual).]]

[(b) Interest rate increase.
The Issuer undertakes, in the event that Issuer notifies by way of a Disclosure Notification that

[- the Equity Capital Ratio (determined in accordance with § 3[(a)]) as of the relevant Reporting Date
is below the ratio as set out in § 3[(a)][,][; or]]

[- the information obligation in accordance with § 3[(c)][®] has not been fulfilled in time at the relevant
[Annual Financial Statement Publication Date][Publication Date][,][; [or]]

[- the obligation in accordance with § 3[(d)][®] relating to the listing has not been fulfilled on the Listing
Date at the latest,]

to pay an Increased Interest Rate (per annum) on the Notes during the Relevant Interest Period. The
Issuer undertakes to publish any Disclosure Notification at least [20][insert other number of days] days
prior to each Interest Payment Date on the Issuer's website www.equikkinternational.com [insert any
other website] [or] [insert other website] [or any successor website [in each case] thereof.

[With respect to § 3[(a)] a shortfall in the Equity Capital Ratio is deemed to have occurred if the
reduction in the Equity Capital Ratio was determined on the basis of the relevant adopted annual
financial statements. ]

Whereby:

"Increased Interest Rate" means an interest rate (per annum) to be applied on the Notes and which
reflects the sum of the [Relevant] Interest Rate and [0.5][insert percentage points] percentage points.

"Relevant Interest Period" means the interest period from the first day of this interest period
(inclusive) to the last day of this interest period (exclusive) which follows the Interest Period in which
a Disclosure Notification has been published.

"Disclosure Notification" means a notification in accordance with § [14][®] regarding [the shortfall of

the Equity Capital Ratio in accordance with § 3[(a)] as per the each recent Reporting Date] [and] [the
breach of the information obligation in accordance with § 3[(c)][®]] [and] [the breach of the listing
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obligation in accordance with § 3[(d)][®]] [and [®]].]]

§ [5][e] Maturity, Redemption [, Early Redemption [for Tax Reasons] [, at the Option of the
Issuer] [, at the Option of the Noteholders]] [and Repurchase] [and Cancellation]

[(a)] Maturity and redemption.

The Notes will be redeemed at the redemption amount (the "Redemption Amount") on [insert
redemption date] (the "Redemption Date"). The Redemption Amount in respect of each Note shall be
[[®] % of] the principal amount [[plus][minus] [Euro][insert other currency] [insert amount]]. [Subject
to the provisions of § [8][®], there will be no early redemption [except in the following cases].]

[(b) Early redemption for tax reasons.

If at any future time as a result of a change of the laws applicable in Ireland or a change in their official
application, the Issuer is required, or at the time of the next succeeding payment due in respect of
principal or interest will be required, to pay Additional Amounts (as defined in § [7][®](a)), and such
obligation cannot be avoided taking reasonable measures available to the Issuer, the Issuer will be
entitled, upon not less than [30][insert other number of days] days' and not more than [60][insert other
number of days] days' notice to be given by publication in accordance with § [14][e], to redeem all
Notes at the Early Redemption Amount plus accrued and unpaid interest to (but excluding) the Early
Redemption Date interest.

No notice of redemption pursuant to this § [S][®](b) shall be given (i) earlier than [90][insert other
number of days] days prior to the earliest date on which the Issuer would be obligated to pay Additional
Amounts if a payment in respect of the Notes was then due, or (ii) if at the time such notice is given,
such obligation to pay such Additional Amounts does not remain in effect.

Any such notice shall be irrevocable and must specify the Early Redemption Date and must set forth a
statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.

"Early Redemption Amount" for purposes of [these Terms and Conditions][this § [S][®](b)] means
[[®] % of] the principal amount [[plus][minus] [Euro][insert other currency] [insert amount]].

"Early Redemption Date" means the date specified in the redemption notice issued in accordance with
§ [14][ @] as the relevant date for redemption. ]

[[(c)][®] Early redemption at the option of the Issuer.

The Issuer shall be entitled, by giving not less than [10][insert other number of days] nor more than
[20][insert other number of days] days' notice by publication in accordance with § [14][ @], to redeem
outstanding Notes, in whole, no earlier than the [relevant] Call Early Redemption Dates at the [relevant]
Call Early Redemption Amount plus accrued and unpaid interest. [For the purpose of the calculation
of accrued interest, if any, the respective Call Early Redemption Date shall not be counted.]

Call Early Redemption Dates[s] Call Early Redemption Amount
[specified dates] [specified amount]
[specified dates] [specified amount]

The early redemption of the Notes pursuant to § [S(c)][®] shall be declared to the Noteholders by
publication in accordance with § [14][e]. Such notice of termination shall mandatorily specify the
following details: (i) the Call Early Redemption Date and (ii) the Call Early Redemption Amount at
which the Notes are to be redeemed. The Call Early Redemption Date must be a Business Day within
the meaning of § [6][®](c). Such notice shall be irrevocable. In respect of the Notes which are subject
to redemption the entitlement to interest shall end with the day immediately preceding the Call Early
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Redemption Date.

[The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise
by the Noteholder thereof of its option to require the redemption of such Note under § [5(d)][®].]

[[(d)][®] Early redemption at the option of the Noteholders upon a change of control.

If a Change of Control occurs, each Noteholder shall have the right to require the Issuer to redeem or,
at the Issuer's option, purchase (or procure the purchase by a third party of) in whole or in part his Notes
at the Put Early Redemption Amount (the "Put Option"). An exercise of the Put Option shall, however,
only become valid if during the Put Period Noteholders of Notes with an aggregate principal amount
of at least [90][insert other percentage rate] % of the Aggregate Principal Amount of the Notes then
outstanding have exercised the Put Option.

"Change of Control" means the occurrence of any of the following events:

(1) the Issuer becomes aware that any Third Person or group of Third Persons acting in concert within
the meaning of section 2 para. (5) of the German Securities Acquisition and Takeover Act (each an
"Acquirer") has become the legal owner of more than 50 % of the voting rights of the Issuer; or

(i1) the merger of the Issuer with or into a Third Person or the merger of a Third Person with or into the
Issuer, or the sale of all or substantially all of the assets [(determined on a consolidated basis)] of the
Issuer to a Third Person, other than in a transaction following which (A) in the case of a merger holders
that represented 100 % of the voting rights of the Issuer own directly or indirectly at least a majority of
the voting rights of the surviving person immediately after such merger and (B) in the case of a sale of
all or substantially all of the assets, each transferee becomes a guarantor in respect of the Notes and is
or becomes a Subsidiary of the Issuer.

[t shall not be qualified as a Change of Control, however, if following the admission of the Issuer's
shares to trading on [the regulated market] [or] [a MTF-market] [or] [an OTF-market] of a German
stock exchange or an equivalent market segment of a foreign stock exchange less than 50 % of the
voting rights of the Issuer are owned by a holding company of the Issuer. It shall also not be qualified
as a Change of Control, if shares of the Issuer or any other participating interest will be transferred by
testamentary or hereditary succession. |

If a Change of Control occurs, then the Issuer shall, without undue delay, after becoming aware thereof,
give notice of the Change of Control (a "Put Event Notice") to the Noteholders in accordance with
§ [14][ @] specifying the nature of the Change of Control and the procedure for exercising the Put Option
contained in this § [5][®][(d)].

The exercise of the Put Option pursuant to § [5(d)][®] must be declared by the Noteholder within
[30][insert other number of days] days after a Put Event Notice has been published (the "Put Period")
to the Depositary Bank (as defined in § [16][®](d)) of such Noteholder in writing (the "Put Notice").
The Issuer shall redeem or, at its option, purchase (or procure the purchase of) the relevant Note(s) on
the date [seven][insert other number of days] days after the expiration of the Put Period (the "Put
Redemption Date") unless previously redeemed or purchased and cancelled. Payment in respect of
any Note so delivered will be made through the Issuer. A Put Notice, once given, shall be irrevocable.]

"Put Early Redemption Amount" means [[®] % of] the principal amount [[plus][minus] [Euro][insert
other currency] [insert amount]].

["Third Person" means any person other than the Issuer.]
["Subsidiary" for purposes of this § [5(d)][®] means any fully consolidated subsidiary of the Issuer.]

[[(e)][®] Repurchase.
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The Issuer may at any time purchase Notes in the market or otherwise and at any price. Notes purchased
by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Paying Agent for
cancellation.]

[[(H)][®] Cancellation.

All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold. ]
§ [6][®] Payments and Deposit

(a) Payments.

The Issuer undertakes to pay, as and when due, principal and interest on the Notes in [Euros][insert
other currency]. Payment of principal and interest on the Notes shall be made, subject to applicable
fiscal and other laws and regulations, through the Principal Paying Agent for on-payment to the
Clearing System or to its order for credit to the respective account holders. Payments to the Clearing
System or to its order shall to the extent of amounts so paid constitute the discharge of the Issuer from
its corresponding liabilities under the Notes. Any reference in these Terms and Conditions of the Notes
to principal or interest will be deemed to include any Additional Amounts as set forth in § [7][e](a).

If any payment of principal or interest (as well as any amounts payable on the Notes) is to be effected
on a day other than a Business Day, payment will be effected on the next following Business Day. In
this case, the relevant Noteholders will neither be entitled to any payment claim nor to any interest
claim or other compensation with respect to such delay.

References in these Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Redemption Amount [and the Early Redemption Amount] [and the Call
Early Redemption Amount] [and the Put Early Redemption Amount] and any premium and any other
amounts which may be payable under or in respect of the Notes. References in these Terms and
Conditions to interest in respect of the Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § [7][®](a).

"Business Day" for purposes of these Terms and Conditions means a day (other than a Saturday or
Sunday) on which (i) the real time gross settlement system operated by the Eurosystem (T2) and (ii)
the Clearing System are operating and settle payments.

(b) Deposits.

The Issuer may deposit with the local court in Duisburg principal and interest (as well as any amounts
payable on the Notes) not claimed by Noteholders within twelve months after the relevant due date,
even though such Noteholders may not be in default of acceptance of payment. If and to the extent that
the deposit is effected and the right of withdrawal is waived, the relevant claims of such Noteholders
against the Issuer shall cease.

§ [7]1[®] Taxes
(a) General taxation.

All amounts payable under the Notes will be paid without deduction or withholding for or on account
of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or
withholding at source by or on behalf of Ireland or by or on behalf of any political subdivision or
authority thereof or therein having power to tax, unless such deduction or withholding is required by
law.

In such event the Issuer will pay such additional amounts (the "Additional Amounts") as may be
necessary in order that the net amounts after such deduction or withholding will equal the amounts that
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would have been payable if no such deduction or withholding had been made.

No Additional Amounts will be payable pursuant to § [7][ @] with respect to taxes, duties or government
charges which

(i) are payable by any person acting as custodian bank or collecting agent on behalf of a Noteholder, or
otherwise in any manner which does not constitute a deduction or withholding by the Issuer from
payments of principal or interest made by it; or

(ii) are payable by reason of the Noteholder having, or having had, some personal or business
connection with Ireland or another member state of the European Union and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation are deemed to be, derived
from sources in, or are secured in, Ireland;

(ii1) are deducted or withheld pursuant to (A) any European Union Directive or Regulation concerning
the taxation of interest income, or (B) any international treaty or understanding relating to such taxation
and to which Ireland or the European Union is a party, or (C) any provision of law implementing, or
complying with, or introduced to conform with, such Directive, Regulation, treaty or understanding; or

(iv) are payable by reason of a change in law that becomes effective more than [30][insert other number
of days] days after the relevant payment of principal or interest becomes due, or, if this occurs later,
after all due amounts have been duly provided for and a publication to that effect has been published
in accordance with § [14][e].

(b) Obligation to notify.

The Issuer undertakes to immediately notify the Paying Agent if it is at any time required by law to
make deductions or withholdings (or if the rates or methods of calculating such deductions or
withholdings change) from payments due under these Terms and Conditions.

§ [8][®] Events of Default

(a) Exclusion of the ordinary right to call.
The Noteholder's right to call is excluded.
(b) Extraordinary termination.

Each Noteholder will be entitled to declare his Notes due and demand immediate redemption of its
Notes at the Early Redemption Amount plus accrued interest, if

[[(1)] the Issuer fails to provide principal or interest within [7][insert other number of days] days from
the relevant due date;]

[[(i1)][®] the Issuer fails to duly perform any other material obligation arising from the Notes and such
default, except where such default is incapable of remedy, continues unremedied for more than
[30][insert other number of days] days after the Issuer has received notice thereof from a Noteholder;]

[[(iii)][ @] the Issuer [or a Material Subsidiary] states in writing that it is unable to pay its debts as they
become due (Cessation of payment);]

[[(iv)][®] the Issuer [or a Material Subsidiary] fails to fulfil any payment obligation in excess of a total
amount of [EUR][SEK][insert other currency code] [insert amount] (in words: [insert amount)
[Euros][insert other currency]) under any Financial Indebtedness, or under any guaranty or suretyship
for any such indebtedness of a third party, when due (including in case of any possible acceleration)
and within [30][insert other number of days| days after being invoked (Cross Defaulf);]
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[[(V)][®] (A) the Issuer's [or a Material Subsidiary's] assets have been subjected to an insolvency
proceeding, or (B) the Issuer [or a Material Subsidiary] applies for or institutes such proceedings or (C)
a third party applies for insolvency proceedings against the Issuer [or a Material Subsidiary] and such
proceedings are not discharged or stayed within [30][insert other number of days] days, unless such
proceeding is dismissed due to insufficient assets;]

[[(vi)][®] the Issuer ceases its business operations in whole or sells or transfers its assets in whole or a
material part thereof to a third party (except for the Issuer [and any of its Subsidiaries]) and this causes
a substantial reduction of the value of the assets of the Issuer [(on a consolidated basis)]. In the event
of a sale of assets such a substantial reduction shall be assumed if the value of the assets sold exceeds
[50 %][insert other percentage rate] of the [consolidated] total assets and liabilities of the Issuer;]

[[(vii)][®] the Issuer [or a Material Subsidiary] goes into liquidation, unless this is effected in
connection with a merger or another form of amalgamation with another company or in connection
with a restructuring, and the other or the new company effectively assumes substantially all of the
assets and liabilities of the Issuer [or the Material Subsidiary], including all obligations of the Issuer
arising in connection with the Notes;]

[[(viii)][ @] the Issuer makes a "Prohibited Disbursement" to its shareholders in a financial year that
amount to more than [50 % of the Issuer's net income (after deduction of any third party interests in the
net income)][®], which is generated in the preceding financial year, beginning with the net income for
the financial year [20[®]][insert other financial year]. Exceptions to this are statutory based payment
claims or payment claims in connection with the Issuer's articles of association. ]

["Early Redemption Amount" for purposes of this § [8][®](b) means [[®] % of] the principal amount
[[plus][minus] [Euro][insert other currency] [insert amount]].]

["Material Subsidiary” means a Subsidiary of the Issuer (i) whose revenues exceed [10][insert other
percentage rate] % of the consolidated revenues of the Issuer or (ii) whose total assets and liabilities
exceed [10][insert other percentage rate] % of the consolidated total assets and liabilities of the Issuer,
where each threshold shall be calculated on the basis of the last audited or, in case of half yearly
accounts, unaudited consolidated financial statements of the Issuer in accordance with [local GAP] [or]
[EU-IFRS] [or] [the International Financial Reporting Standards (IFRS)] and in the last audited (if
available) or (if unavailable) unaudited unconsolidated financial statements of the relevant Subsidiary.]

["Financial Indebtedness" shall mean (i) indebtedness for borrowed money, (ii) obligations evidenced
by bonds, debentures or other similar instruments, (iii) the principal component of obligations in respect
of letters of credit, bankers' acceptances and similar instruments, and (iv) capitalized lease obligations
and attributable indebtedness related to sale/leaseback transactions and factoring agreements. |

(c) Exclusion of termination.

The right to declare the Notes due and demand immediate redemption shall cease if the reason for the
termination has been rectified before the exercise of the termination right.

(d) Notification.

A notification or termination pursuant to § [8][®](a) has to be effected by the Noteholder in writing in
the German or English language vis-a-vis the Issuer together with a special confirmation of the
Depositary Bank in accordance with § [16][®](d) hereof or in any other adequate manner evidencing
that the notifying person is a Noteholder as per the notification, to be delivered personally or by mail
to the Issuer. A notification or termination will become effective upon receipt thereof by the Issuer.
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[§ [9][®] Limitation on certain Payments

The Issuer undertakes [not][, neither directly nor through any of its subsidiaries,] to pay out any
dividend or to make any other distribution to a direct or indirect shareholder, which exceeds [50][insert
other percentage rate] % of the result after taxation determined by [the consolidated and] audited
Annual Report of the Issuer of the respective year, save for any legally bases payment claims or
payment claims in connection with the Issuer's articles of association.]

§ [10][®] Presentation Period and Prescription

Waiving the statutory provisions, the period for presentation of the Notes (in accordance with
section 801 para. (1) sentence 1 of the German Commercial Code) will be ten years. The period of
limitation for claims under the Notes presented during the period for presentation will be two years
calculated from the expiration of the relevant presentation period.

§ [11][e] Paying Agent
(a) Appointment.

[Quirin Privatbank AG, registered in the commercial register kept with the local court (Amtsgericht)
Berlin-Charlottenburg, registration number HRB 87859 with business address at: Schillerstrafie 20,
60313 Frankfurt am Main, Federal Republic of Germany][e], (the "Paying Agent") will be the
Principal Paying Agent. The Principal Agent in its capacity as Principal Paying Agent and any
successor Principal Paying Agent are also referred to in these Terms and Conditions as "Principal
Paying Agent". The Principal Paying Agent reserves the right at any time to change its specified offices
to some other office in the same city.

(b) Change and Termination of Appointment.

The Issuer will procure that there will at all times be a Principal Paying Agent. The Issuer is entitled to
appoint banks of international standing as Principal Paying Agent. Furthermore, the Issuer is entitled
to terminate the appointment of the Principal Paying Agent. In the event of such termination or such
bank being unable or unwilling to continue to act as Principal Paying Agent, the Issuer will appoint
another bank of international standing as Principal Paying Agent. Such appointment or termination will
be published without undue delay in accordance with § [14][e], or, should this not be possible, be
published by way of a public publication in another way.

(c) Status.

The Principal Paying Agent acting in such capacity, act only as agent of the Issuer. There is no agency
or fiduciary relationship between the Principal Paying Agent and the Noteholders.

(d) Exemption from the restrictions of section 181 of the German Commercial Code.

The Principal Paying Agent is hereby granted exemption from the restrictions of section 181 of the
German Commercial Code and any similar restrictions of the applicable laws of any other country.

§ [12][®] Further Issuances of Notes

The Issuer reserves the right to issue from time to time, without the consent of the Noteholders,
additional notes with substantially identical terms as the Notes (as the case may be, except for the issue
date, interest commencement date and/or issue price), in a manner that the same can be consolidated to
form a single series of Notes and increase the aggregate principal amount of the Notes. The term "Note"
will, in the event of such consolidation, also comprise such additionally issued Notes. The Issuer shall,
however, not be limited in issuing additional notes, which are not consolidated with the Notes and
which provide for different terms, as well as in issuing any other debt securities.
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§ [13][e] Amendments to the Terms and Conditions by resolution of the Noteholders and
Common Representative

(a) Amendments to the Terms and Conditions.

The Issuer may amend the Terms and Conditions with consent by a majority resolution of the
Noteholders pursuant to section 5 et seq. of the German Act on Issues of Debt Securities, as amended
from time to time. In particular, the Noteholders may consent to amendments which materially change
the substance of the Terms and Conditions, including such measures as provided for under section 5
(3) of the German Act on Issues of Debt Securities, by resolutions passed by such majority of the votes
of the Noteholders as stated under § [13][®](b) below. A duly passed majority resolution shall be
binding upon all Noteholders. Resolutions which do not provide for identical conditions for all
Noteholders are void, unless Noteholders who are disadvantaged have expressly consented to their
being treated disadvantageously.

(b) Qualified Majority.

Except as provided by the following sentence and provided that the quorum requirements are being
met, the Noteholders may pass resolutions by simple majority of the voting rights participating in the
vote. Resolutions which materially change the substance of the Terms and Conditions, in particular in
the cases of section 5 (3) numbers 1 through 9 of the German Act on Issues of Debt Securities, may
only be passed by a majority of at least 75 % of the voting rights participating in the vote (a "Qualified
Majority").

(c) Passing of resolutions.

Resolutions of the Noteholders shall be made either in a Noteholder's meeting in accordance with
§ [13][®](c)(i) or by means of a vote without a meeting in accordance § [13][®](c)(ii).

(i) Resolutions of the Noteholders in a Noteholder's meeting shall be made in accordance with section 9
et seq. of the German Act on Issues of Debt Securities. Noteholders holding Notes in the total amount
of 5 % of the outstanding Aggregate Principal Amount of the Notes may request, in writing, to convene
a Noteholders' meeting pursuant to section 9 of the German Act on Issues of Debt Securities. The
convening notice of a Noteholders' meeting will provide the further details relating to the resolutions
and the voting procedure. The subject matter of the vote as well as the proposed resolutions will be
notified to Noteholders in the agenda of the Noteholders' meeting. The attendance at the Noteholders'
meeting or the exercise of voting rights requires a registration of the Noteholders prior to the meeting.
Any such registration must be received at the address stated in the convening notice by no later than
the third calendar day preceding the Noteholders' meeting.

(i1) Resolutions of the Noteholders by means of a voting not requiring a physical meeting shall be made
in accordance section 18 of the German Act on Issues of Debt Securities. Noteholders holding Notes
in the total amount of 5 % of the outstanding Aggregate Principal Amount of the Notes may request,
in writing, the holding of a vote without a meeting pursuant to section 9 in connection with section 18
of the German Act on Issues of Debt Securities. The request for voting as submitted by the chairman
will provide the further details relating to the resolutions and the voting procedure. The subject matter
of the vote as well as the proposed resolutions shall be notified to Noteholders together with the request
for voting.

(d) Voting right.

Each Noteholder participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes. As long as the entitlement to the Notes
lies with, or the Notes are held for the account of, the Issuer or any of its affiliates (section 271 para.
(2) of the German Commercial Code), the right to vote in respect of such Notes shall be suspended.
The Issuer may not transfer Notes, of which the voting rights are so suspended, to another person for
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the purpose of exercising such voting rights in the place of the Issuer; this shall also apply to any
affiliate of the Issuer. No person shall be permitted to exercise such voting right for the purpose
stipulated in sentence 3, first half sentence, herein above.

(e) Proof of eligibility.

Noteholders must demonstrate their eligibility to participate in the vote at the time of voting by means
of a special confirmation of the Depositary Bank in accordance with § [16][@](d) hereof and by
submission of a blocking instruction by the Depositary Bank for the benefit of the depository, as
specified by the Issuer together with agenda for the vote and being different from the Paying Agent,
for the voting period.

(f) Common Representative.

The Noteholders may by majority resolution appoint a common representative (the "Common
Representative") in accordance with the of the German Act on Issues of Debt Securities to exercise
the Noteholders' rights on behalf of all Noteholders:

(i) The Common Representative shall have the duties and powers provided by law or granted by
majority resolution of the Noteholders. The Common Representative shall comply with the instructions
of the Noteholders. To the extent that the Common Representative has been authorized to assert certain
rights of the Noteholders, the Noteholders shall not be entitled to assert such rights themselves, unless
explicitly provided for in the relevant majority resolution. The Common Representative shall provide
reports to the Noteholders on its activities. The appointment of a Common Representative by a
Qualified Majority is required if such Common Representative is to be authorised to consent to a
material change in the substance of the Terms and Conditions as set out in § [13][®](b) hereof.

(i1)) The Common Representative may be removed from office at any time by the Noteholders without
specifying any reasons. The Common Representative may demand from the Issuer to furnish all
information required for the performance of the duties entrusted to it. The Issuer shall bear the costs
and expenses arising from the appointment of a Common Representative, including reasonable
remuneration of the Common Representative.

(iii)) The Common Representative shall be liable for the performance of its duties towards the
Noteholders who shall be joint and several creditors; in the performance of its duties it shall act with
the diligence and care of a prudent business manager. The liability of the Common Representative may
be limited by a resolution passed by the Noteholders. The Noteholders shall decide upon the assertion
of claims for compensation of the Noteholders against the Common Representative.

(g) Notices.

Any notices concerning this § [13][ @] shall be made in accordance with section 5 et seq. of the German
Act on Issues of Debt Securities and § [14][e].

§ [14][e] Publications

(a) Provisions for Publications.

Publications relating to the Notes will be published on the Issuer's website
www.equikkinternational.com [insert any other website] [or] [insert other website] [or any successor
website [in each case] thereof] and, to the extent mandatorily required, in the German Federal Gazette.
A publication will be deemed to be made on the day of its publication (or in the case of more than one
publication on the day of the first publication).

(b) Alternative means of communication.

The Issuer shall also be entitled to make publication to the Clearing System for communication by the
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Clearing System to the Noteholders or directly by way of a written notice to the Noteholders provided
this complies with the rules of the stock exchange on which the Notes are listed. Publication vis-a-vis
the Clearing System will be deemed to be effected [seven][insert other number of days] days after the
publication to the Clearing System, direct publication of the Noteholders will be deemed to be effected
upon their receipt.

[§ [15][®] Substitution of the Issuer
(a) Substitution.

The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of
principal of any of the Notes is in default, to substitute for itself as the Issuer another person (the
"Substitute Issuer") as principle debtor under all Notes in respect of any and all obligations arising
from and in connection with the Notes in the following cases:

(A) substitution to related entities, subsidiaries, parent companies, sister companies, companies in
which a participation exists or which have a participation in the Issuer; or

(B) substitution to Centerview Ltd., Cayman Islands; or

(C) substitution to a Substitute Issuer which is on the date of such substitution in the opinion of the
Issuer, of at least the equivalent standing and creditworthiness to the Issuer provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation measures are opened
or imminent in respect of the Substitute Issuer;

(b) the Substitute Issuer has been granted all necessary consents (excluding, for the avoidance of any
doubt, the approval of the base prospectus for the public offering of the Notes) from the authorities of
the country in which it has its registered office;

(c) the substitution of the Substitute Issuer for the Issuer (as the case may be) does not result in
additional tax, duty or governmental charge being directly or indirectly imposed on the Noteholders
whereby the Substitute Issuer has agreed to indemnify and hold harmless each Noteholder against any
tax, duty, assessment or governmental charge imposed on such Noteholder in respect of such
substitution,

and to the extent

(1) the Substitute Issuer accepts and takes over all rights and obligations of the Issuer in relation to the
Notes;

(i1) the Issuer and the Substitute Issuer have obtained all necessary authorisations and are authorised to
convert the amounts payable to fulfil the payment obligations under the Notes without being obliged
to pay any amounts payable in Euro in the country in which the Issuer and the Substitute Issuer have
their registered office or tax domicile, without being obliged to deduct taxes or other duties of any kind;

(ii1) the Substitute Issuer has undertaken to indemnify the Noteholders in respect of such taxes, duties
or other charges imposed on the Noteholder in respect of the substitution; and

(iv) the substitution does not result in an increased burden on the Substitute Issuer with capital gains or
other withholding tax, any income tax or trade tax or other income tax.

Notice of any such substitution shall be given to the Noteholders in accordance with § [14][e].

[The Issuer will not guarantee the obligations of the Substitute Issuer under the Notes after the
substitution(s). The Noteholders, by subscribing for, or otherwise acquiring, the Notes, are deemed to
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have (i) consented to any substitution(s) of the Issuer effected in accordance with this § [15][e] and to
the release of the Issuer from any and all obligations in respect of the relevant Notes and these presents;
and (ii) accepted such substitution(s) and the consequences thereof. ]

(b) Change of references.

In the event of any such substitution(s), any reference in these Terms and Conditions to the Issuer shall
from then on be deemed to refer to the Substitute Issuer and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country
of domicile or residence for taxation purposes of the Substitute Issuer.

[(c) Further substitution.

After a substitution pursuant to § [15][®](a), the Substitute Issuer may, without the consent of any
Noteholders, effect a further substitution. All the provisions specified in § [15][®](a) and § [15][e](b)
shall apply mutatis mutandis, and references in these Terms and Conditions to the Issuer shall, where
the context so requires, be deemed to be or include references to any such further the Substitute Issuer. ]

[[(©)][(d)] Reverse substitution.

After a substitution pursuant to § [15][@](a) [or § [15][®](c)] any the Substitute Issuer may, without the
consent of any Noteholder, reverse the substitution, mutatis mutandis.]]

§ [16][e] Final Provisions
(a) Applicable law.

The form and content of the Notes and the rights and duties of the Noteholders, the Issuer and the
Principal Paying Agent shall in all respects be governed by the laws of the Federal Republic of
Germany.

(b) Place of performance
Place of performance is [Duisburg, Federal Republic of Germany][Dublin, Republic of Ireland][e].
(c) Place of jurisdiction.

Place of jurisdiction shall be [Duisburg, Federal Republic of Germany][Dublin, Republic of
Ireland][®]. The court be determined in accordance with the of the German Act on Issues of Debt
Securities shall have (exclusive) jurisdiction for decisions and actions under, or in connection with, the
of the German Act on Issues of Debt Securities.

(d) Enforcements of rights.

Any Noteholder may in any proceedings against the Issuer or to which the Noteholder and the Issuer
are parties protect and enforce in its own name its rights arising under its Notes by submitting the
following documents: a certificate issued by its Depository Bank (i) stating the full name and address
of the Noteholder, (ii) specifying an aggregate principal amount of Notes credited on the date of such
statement to such Noteholders' securities deposit account maintained with such Depository Bank. For
purposes of the foregoing, "Depository Bank" means any bank or other financial institution authorized
to engage in securities deposit business with which the Noteholder maintains a securities deposit
account in respect of any Notes, and includes the Clearing System.

(e) Annulment.

The courts of [Duisburg][e] shall have exclusive jurisdiction over the annulment of lost or destroyed
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Notes.

(f) Language.

The English version of these Terms and Conditions shall be binding.
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OPTION II — TERMS AND CONDITIONS OF THE SUBORDINATED GERMAN FIXED
RATE BEARER NOTES

The following is the text of the terms and conditions of the notes (the "Terms and Conditions")
applicable to the Notes. The final Terms and Conditions of the Notes will be an integral part of the
respective Global Note.

The final Terms and Conditions of the Notes, including the complete relevant placeholders, will be
included in "Part [ — Terms and Conditions of the Notes" in the relevant Final Terms.

Terms and Conditions of the Notes

(the "Terms and Conditions')

§ 1 Issuer, Aggregate Principal Amount, Principle Amount, Form, Certification and
Transferability

(a) Issuer, Currency, Aggregate Principal Amount and Principal Amount.

This bond of E.Quikk plc, a Public Limited Company, established under the laws of Ireland, having its
registered office at 77 Sir John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE),
D02 VK60, Ireland (the "Issuer") in the aggregate principal amount of [up to] [EUR][SEK][insert
other currency code] [insert aggregate principal amount] (in words: [Euro][insert other currency)
[insert aggregate principal amount]) (the "Aggregate Principal Amount"), is divided into partial
notes ranking pari passu among themselves (each a "Note" and together, the "Notes") in the principal
amount of [EUR][SEK][insert other currency code] [1,000.00][insert other principal amount greater
than 1,000.00 in other currencies] each (in words: [Euro][insert other currency] [one thousand][insert
other principal amount)).

(b) Form.

The Notes are being issued in bearer form.

(c) Certification.

The Notes are represented for the entire term as follows:

[In case of Tefra D insert:

The Notes will initially be represented for the whole term of the Notes by a temporary global bearer
note (the "Temporary Global Note") without interest coupons, which will be exchanged not earlier
than 40 days and not later than 180 days after the Issue Date (as defined in § [4][®](a)) against a
permanent global bearer note (the "Permanent Global Note", the Temporary Global Note and the
Permanent Global Note together the "Global Note") without interest coupons. Such exchange shall
only be made upon delivery of certifications to the effect that the beneficial owner or owners of the
Notes represented by the Temporary Global Note is not a U.S. person (other than certain financial
institutions or certain persons holding Notes through such financial institutions) in accordance with the
rules and operating procedures of [in case of Clearstream Banking AG insert. Clearstream Banking
AG, business address: Mergenthalerallee 61, 65760 Eschborn][in case of another Central Securities
Depositary insert. [®]], or any successor in such capacity (the "Clearing System"). Payments of
interest on Notes represented by a Temporary Global Note will be made only after delivery of such
certifications. A separate certification shall be required in respect of each such payment of interest. Any
such certification received on or after the 40™ day after the date of issue of the Notes represented by
the Temporary Global Note will be treated as a request to exchange such Temporary Global Note
pursuant to this paragraph. Any securities delivered in exchange for the Temporary Global Note shall
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be delivered only outside of the United States.

"United States" means the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mariana Islands).

The Temporary Global Note and the Permanent Global Note shall only be valid if it bears the
handwritten signature of a representative of the Issuer [(whose signature may qualify as facsimile
signature pursuant to section 793 para. (2) of the German Civil Code)] [and shall each be authenticated
by or on behalf of the Paying Agent (as defined in § [11][®](a))]. The Temporary Global Note and the
Permanent Global Note will be deposited with the Clearing System. The right to require the issue of
definitive Notes or interest coupons has been excluded.]

[in case without Tefra D insert:

The Notes will be represented for the whole life of the Notes by a permanent global bearer Note (the
"Permanent Global Note" respectively the "Global Note"). The Permanent Global Note will be kept
in custody by [in case of Clearstream Banking Frankfurt insert. Clearstream Banking AG,
Mergenthaler Allee 61, 65760 Eschborn, Federal Republic of Germany][in case of another Central
Securities Depositary insert: [®]], or any successor in such capacity (the "Clearing System").

The Permanent Global Note shall only be valid if it bears the handwritten signature of a representative
of the Issuer [(whose signature may qualify as facsimile signature pursuant to section 793 para. (2) of
the German Civil Code)] [and shall each be authenticated by or on behalf of the Paying Agent (as
defined in § [11][®](a))]. The Permanent Global Note will be deposited with the Clearing System. The
right to require the issue of definitive Notes or interest coupons has been excluded.]

(d) Transferability.

The holders of the Notes (the "Noteholders") will receive co-ownership participations in the Global
Note, which are transferable in accordance with applicable law and the rules and regulations of the
Clearing System.

§ 2 Status of the Notes [and Negative Pledge]
[(a)] Status.

The Notes constitute direct, unconditional, subordinated and unsecured obligations of the Issuer],
which provide for a pre-insolvency enforcement block,][ and rank pari passu without any preference
among themselves and at least pari passu with all other subordinated obligations of the Issuer, present
and future save for certain mandatory exceptions provided by law].

[(b) Negative pledge.

The Issuer undertakes [and undertakes to procure that all of its Subsidiaries], so long as any of the
Notes are outstanding, but only up to the time all amounts of principal and interest have been placed at
the disposal of the Principal Paying Agent [(as defined in § [11][®](a))], not to create or permit to
subsist any mortgage, lien, pledge, charge or other security interest (each such right a "Security") over
the whole or any part of its undertakings, assets or revenues, present or future, to secure any Capital
Market Indebtedness or to secure any guarantee or indemnity given by the Issuer [or any of its
Subsidiaries] in respect of any Capital Market Indebtedness of any other person, without, at the same
time or prior thereto, securing all amounts payable under the Notes either with equal and rateable
Security or providing all amounts payable under the Notes such other Security as shall be approved by
an independent accounting firm of internationally recognized standing as being equivalent security.

[This undertaking shall not apply with respect to:
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(1) any Security which is provided for by law or which has been required as a condition precedent for
public permissions;

(i1) any Security existing on assets at the time of the acquisition thereof by the Issuer, provided that
such Security was not created in connection with or in contemplation of such acquisition and that the
amount secured by such Security is not increased subsequently to the acquisition of the relevant
assets[;][.]

[(iil) any Security which is provided by any Subsidiary of the Issuer with respect to any receivables of
such Subsidiary against the Issuer which receivables exist as a result of the transfer of the proceeds
from the sale by the subsidiary of any Capital Market Indebtedness, provided that any such Security
serves to secure obligations under such Capital Market Indebtedness of the relevant Subsidiary.]

[For the purposes of these Terms and Conditions, "Capital Market Indebtedness" shall mean any
present or future obligation for the repayment of borrowed monies which is in the form of, or
represented or evidenced by bonds, notes, debentures, loan stock or other securities which are, or are
capable of being, quoted, listed, dealt in or traded on any stock exchange, or other recognized over-the-
counter or securities market. |

["Subsidiary" for purposes of [these Terms and Conditions][this § 2(b)] means any fully consolidated
subsidiary of the Issuer.]

[A Security pursuant to this § 2(b) may also be provided to a trustee of the noteholders.]]]
[[(®)][(c)] [Qualified] [Subordination][subordination] clause.

In the insolvency or liquidation of the Issuer [and in light of the pre-insolvency enforcement block],
the obligations of the Issuer under the Notes will rank:

[(1)] junior to all present or future unsubordinated instruments or obligations of the Issuer][.] [in case
of a qualified subordination clause insert: ; whereby:

(1) all claims under the Notes, including but not limited to the claims for payment of the Redemption
Amount and the Early Redemption Amount [and the Call Early Redemption Amount] [and the Put
Early Redemption Amount] and the payment of the interest coupon, applying in accordance with
section 19 para. (2) sentence 2 of the German Insolvency Code are subordinated to all claims of other
current or future creditors in such a manner that any payments of principal and interest under the Notes
may be demanded only after satisfaction of all other creditors ranking as stipulated in section 39
para. (1) sentence 1 (nos. 1 to 5) of the German Insolvency Code, i.e. at the ranking position stipulated
in section 39 para. (2) of the German Insolvency Code. A waiver with respect to the claims is not
possible;

(i) Payments under the Notes may only be demanded from future annual net profits, from any
liquidation surplus or from other disposable assets;

(ii1) the Noteholders may not demand satisfaction of their claims if this results, or threatens to result,
in the Issuer becoming overindebted or unable to pay its debts within applying the meaning of German

insolvency law;

(iv) Paragraphs (i) to (iii) apply both before and after the opening of insolvency proceedings;

(v) apart from that, the Noteholders are entitled without restriction to assert their rights under the Notes
and to claim performance.

[For the avoidance of doubt, this clause constitutes an agreement for the benefit of all creditors of the
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Issuer as a whole applying within the meaning of section 328 para. (2) of the German Civil Code]. Any
cancellation of this subordination agreement without the creditors' cooperation will therefore be
permitted only in the event that the criteria for insolvency (paragraph (iii)) are not met or no longer met
in respect of the Issuer.]]

[Subordinated claims may not be asserted for as long as, and to the extent that, the assertion of
such claims would lead to over-indebtedness of the Issuer within the meaning of section 17 of the
German Insolvency Code or imminent insolvency of the Issuer within the meaning of section 18
of the German Insolvency Code or insolvency of the Issuer within the meaning of section 19 of
the German Insolvency Code (pre-insolvency enforcement block).]

[In the event of a payment by the Issuer in breach of a payment prohibition, the Issuer is entitled
to demand repayment of the amount received from the Noteholder and to take legal action.]

[[(2)][®] pari passu (a) among themselves, and (b) with all present or future obligations under any other
Tier 2 Instruments[; and][.]]

[[(3)][®] senior to all present or future (a) obligations under any AT 1 Instruments, and (b) all other
subordinated instruments or obligations of the Issuer ranking or expressed to rank [(x)] subordinated to
the obligations of the Issuer under the Notes [or (y) pari passu with obligations under any AT 1
Instruments].]

[[(4)][®] Pre-insolvency enforcement block/non-payment:

[If and to the extent that the partial or complete satisfaction of one or more or all of the Noteholders'
claims (e.g. repayment, interest and other ancillary claims) would give rise to at least one reason for
opening insolvency proceedings against the Issuer, the Noteholder cannot enforce this claim or these
claims in a legally binding manner outside of insolvency proceedings (payment ban for the Noteholder).
The payment prohibition applies for an indefinite period until such time as the fulfillment of the claim
by the Issuer no longer gives rise to a reason for opening insolvency proceedings or all other creditors
of the Issuer have agreed to the lifting of the payment prohibition. This means that claims arising from
the Notes can only be legally enforced outside insolvency proceedings once the payment prohibition
has been lifted.][insert other definition: [®]]

Qualified Subordination Agreement:

In the event of insolvency proceedings on the assets of the Issuer or the liquidation of the Issuer, the
claims arising from the Notes shall rank behind all non-subordinated claims and all subordinated claims
within the meaning of section 39 para. (1) sentence 1 (nos. 1 to 5) of the German Insolvency Code.

Definition:

[Reason for opening insolvency proceedings refers to the inability to pay within the meaning of
section 17 of the German Insolvency Code, imminent inability to pay within the meaning of section 18
of the German Insolvency Code and overindebtedness within the meaning of section 19 of the German
Insolvency Code, however, an impending overindebtedness does not constitute reasons for opening
insolvency proceedings.|[insert other definition: [®]]]

[[(©)][(d)] No Set-off or Security.

Claims of the Issuer are not permitted to be set-off against repayment obligations of the Issuer under
these Notes, and no contractual collateral may be provided by the Issuer or any third person for the
liabilities constituted by the Notes. [The Notes are neither secured nor subject to a guarantee that
enhances the seniority of the claims under the Notes.] [The Notes are not subject to any arrangement,
contractual or otherwise, that enhances the seniority of the claims under the Notes.] [No subsequent
agreement may limit the subordination pursuant to paragraph [(b)][(c)].]]
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[§ 3 Financial Covenants
[[(a)] Equity Capital Ratio.

The Issuer ensures that itself maintains an Equity Capital Ratio of at least [twenty-five][insert other
percentage rate] [(25)][insert other percentage rate] percent. [The Equity Capital Ratio shall be
calculated in accordance with [local GAP] [or] [EU-IFRS] [or] [IFRS] [at the Issuers' option].]

Whereby:

"Equity Capital Ratio" means the balance sheet equity divided by the balance sheet total, whereby all
figures are to be determined from the last audited annual financial statements of the Issuer [and the
Issuer is entitled, for the purpose of calculating the equity capital ratio, to continue the accounting
methods used at the time of the issue — eventually also deviating from the audited [annual] [or] [semi-
annual] financial statements].

"Reporting Date" means the 31 December 20[ @] [and each further 31 December] [of each calendar
year until the Redemption Date].]

[[(b)][®] Liquidity Reserve.

The Issuer undertakes to ensure that its Subsidiaries, if necessary and if they generate profits, have
distributable liquidity and distribute at least sufficient funds to the Issuer that the Issuer is always in a
position to meet its obligations under these Terms and Conditions.

["Subsidiary" for purposes of [these Terms and Conditions][this § [4(b)][®]] means any fully
consolidated subsidiary of the Issuer.]]

[[(c)][®] Information Obligation.

The Issuer undertakes to provide the Noteholders in the form of § [14][e] or by publication on its
website (www.equikkinternational.com [insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof] with:

[(1)] the audited annual financial statements as at [insert date] as available but not later than [9][insert
other number of months] months after the end of the financial year [insert fiscal year] and the audited
annual financial statements for subsequent financial years as available but not later than [9][insert other
number of months| months after the end of each financial year (each an "Annual Financial Statement
Publication Date")[; and][.]

[[(i1)] as soon as available, but not later than [6][insert other number of months] months after the end
of each half fiscal year (the "Semi-Annual Financial Statement Publication Date" and together with
the Annual Financial Statement Publication Date, the "Publication Date"), the relevant unaudited semi
annual financial statement.]]

[[(d)][®] Listing.

The Issuer will ensure that the Notes are listed on [insert relevant markets and stock exchanges or
trading venues] on [insert date] (the "Listing Date") at the latest and will maintain such listing until
final maturity of the Notes, but at the latest until all Notes have been redeemed or repurchased.]]

§ [4][®] Interest

[(a)] Interest and interest rate.

[in case of Notes to be issued with a constant coupon insert: The Notes will bear interest on their
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principal amount at a rate of [insert interest rate] % per annum (the "Interest Rate") as from [insert
issue date] (the "Issue Date") , whereby no obligation to pay interest applies if, on the basis of the
agreed [qualified] subordination [or the pre-insolvency enforcement block] pursuant to § 2[(b)][(c)],
the Issuer is not obliged to pay or the Noteholders may not assert their claims. Interest is payable in
arrears on [insert interest payment date(s)] of each year (each an "Interest Payment Date" and the
period from the Issue Date (inclusive) up to the first Interest Payment Date (exclusive) and thereafter
as from any Interest Payment Date (inclusive) up to the next following Interest Payment Date
(exclusive) being an "Interest Period"). The first interest payment will be due on [insert first interest
payment date] [(short first coupon)][(long first coupon)], the Interest Payment Date immediately
preceding the Maturity Date is [insert interest payment date preceding the Maturity Date] [(short last
coupon)][(long last coupon)], whereas the Maturity Date is also an Interest Payment Date.]

The Notes shall cease to bear interest from the beginning of the day they are due for redemption, or, in
case the Issuer fails to make any payment under the Notes when due, from the beginning of the day on
which such payment is made. [In such case interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the Redemption Date (as defined in § [5][®][(a)]) (including) until the date
of the actual redemption of the Notes (excluding) at the default rate of interest established by law?.][In
such case, the Interest Rate shall be increased by [5][insert percentage point(s)] percentage point[s] per
annum. |

[Where interest is to be calculated in respect of a period which is shorter or longer than an Interest
Period the interest will be calculated on the basis of the actual number of days elapsed in the relevant
period (from and including the most recent Interest Payment Date) divided by the actual number of
days of the Interest Period (365 days and 366 days, respectively, in case of a leap year) (Actual/Actual).]

[in case the Notes are issued with an increasing coupon insert. The Notes shall bear interest on their
principal amount at the relevant interest rate as set out in the table below (the "Relevant Interest
Rate"). Interest shall be scheduled to be paid for each interest period (each such period, an "Interest
Period") on an interest payment date (each such date, an "Interest Payment Date", commencing on
[insert date] (the "Issue Date").

Interest Period[s]
from Interest Payment Date[s] Relevant Interest Rate[s]
(and excluding) to (but excluding)
[specified dates] [specified dates] [specified dates] [specified interest rates]
[e] [e] [e] [e]

The Notes shall cease to bear interest from the beginning of the day they are due for redemption, or, in
case the Issuer fails to make any payment under the Notes when due, from the beginning of the day on
which such payment is made. In such case, the Relevant Interest Rate shall be increased by [5][insert
percentage point(s)] percentage point[s] per annum.

[Where interest is to be calculated in respect of a period which is shorter or longer than an Interest
Period the interest will be calculated on the basis of the actual number of days elapsed in the relevant
period (from and including the most recent Interest Payment Date) divided by the actual number of
days of the Interest Period (365 days and 366 days, respectively, in case of a leap year)
(Actual/Actual).]]

[(b) Interest rate increase.

The Issuer undertakes, in the event that Issuer notifies by way of a Disclosure Notification that

[- the Equity Capital Ratio (determined in accordance with § 3[(a)]) as of the relevant Reporting Date
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is below the ratio as set out in § 3[(a)][,][; or]]

[- the information obligation in accordance with § 3[(c)][®] has not been fulfilled in time at the relevant
[Annual Financial Statement Publication Date][Publication Date][,][; [or]]

[- the obligation in accordance with § 3[(d)][®] relating to the listing has not been fulfilled on the Listing
Date at the latest,]

to pay an Increased Interest Rate (per annum) on the Notes during the Relevant Interest Period. The
Issuer undertakes to publish any Disclosure Notification at least [20][insert other number of days] days
prior to each Interest Payment Date on the Issuer's website www.equikkinternational.com [insert any
other website] [or| [insert other website] [or any successor website [in each case] thereof.

[With respect to § 3[(a)] a shortfall in the Equity Capital Ratio is deemed to have occurred if the
reduction in the Equity Capital Ratio was determined on the basis of the relevant adopted annual
financial statements. ]

Whereby:

"Increased Interest Rate" means an interest rate (per annum) to be applied on the Notes and which
reflects the sum of the [Relevant] Interest Rate and [0.5][insert percentage points] percentage points.

"Relevant Interest Period" means the interest period from the first day of this interest period
(inclusive) to the last day of this interest period (exclusive) which follows the Interest Period in which
a Disclosure Notification has been published.

"Disclosure Notification" means a notification in accordance with § [14][®] regarding [the shortfall of
the Equity Capital Ratio in accordance with § 3[(a)] as per the each recent Reporting Date] [and] [the
breach of the information obligation in accordance with § 3[(c)][®]] [and] [the breach of the listing
obligation in accordance with § 3[(d)][®]] [and [®]].]]

§ [5][e] Maturity, Redemption [, Early Redemption [for Tax Reasons] [, at the Option of the
Issuer] [, at the Option of the Noteholders]] [and Repurchase] [and Cancellation]

[(a)] Maturity and redemption.

The Notes will be redeemed at the redemption amount (the "Redemption Amount") on [insert
redemption date] (the "Redemption Date"), unless, on the basis of the agreed [qualified] subordination
[or the pre-insolvency enforcement block] pursuant to § 2[(b)][(c)], the Issuer is not obliged to pay or
the Noteholders may not assert their claims. The Redemption Amount in respect of each Note shall be
[[®] % of] the principal amount [[plus][minus] [Euro][insert other currency] [insert amount]]. [Subject
to the provisions of § [8][®], there will be no early redemption [except in the following cases].]

[(b) Early redemption for tax reasons.

If at any future time as a result of a change of the laws applicable in Ireland or a change in their official
application, the Issuer is required, or at the time of the next succeeding payment due in respect of
principal or interest will be required, to pay Additional Amounts (as defined in § [7][®](a)), and such
obligation cannot be avoided taking reasonable measures available to the Issuer, the Issuer will be
entitled, upon not less than [30][insert other number of days] days' and not more than [60][insert other
number of days] days' notice to be given by publication in accordance with § [14][e], to redeem all
Notes at the Early Redemption Amount plus accrued and unpaid interest to (but excluding) the Early
Redemption Date interest.

No notice of redemption pursuant to this § [S][®](b) shall be given (i) earlier than [90][insert other
number of days] days prior to the earliest date on which the Issuer would be obligated to pay Additional
Amounts if a payment in respect of the Notes was then due, or (ii) if at the time such notice is given,
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such obligation to pay such Additional Amounts does not remain in effect.

Any such notice shall be irrevocable and must specify the Early Redemption Date and must set forth a
statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.

"Early Redemption Amount" for purposes of [these Terms and Conditions][this § [S][®](b)] means
[[®] % of] the principal amount [[plus][minus] [Euro][insert other currency] [insert amount]].

"Early Redemption Date" means the date specified in the redemption notice issued in accordance with
§ [14][ ] as the relevant date for redemption. ]

[[(c)][®] Early redemption at the option of the Issuer.

The Issuer shall be entitled, by giving not less than [10][insert other number of days] nor more than
[20][insert other number of days] days' notice by publication in accordance with § [14][e], to redeem
outstanding Notes, in whole, no earlier than the [relevant] Call Early Redemption Dates at the [relevant]
Call Early Redemption Amount plus accrued and unpaid interest. [For the purpose of the calculation
of accrued interest, if any, the respective Call Early Redemption Date shall not be counted.]

Call Early Redemption Dates[s] Call Early Redemption Amount
[specified dates] [specified amount]
[specified dates] [specified amount]

The early redemption of the Notes pursuant to § [S(c)][®] shall be declared to the Noteholders by
publication in accordance with § [14][e]. Such notice of termination shall mandatorily specify the
following details: (i) the Call Early Redemption Date and (ii) the Call Early Redemption Amount at
which the Notes are to be redeemed. The Call Early Redemption Date must be a Business Day within
the meaning of § [6][®](c). Such notice shall be irrevocable. In respect of the Notes which are subject
to redemption the entitlement to interest shall end with the day immediately preceding the Call Early
Redemption Date.

[The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise
by the Noteholder thereof of its option to require the redemption of such Note under § [5(d)][®].]

[[(d)][®] Early redemption at the option of the Noteholders upon a change of control.

If a Change of Control occurs, each Noteholder shall have the right to require the Issuer to redeem or,
at the Issuer's option, purchase (or procure the purchase by a third party of) in whole or in part his Notes
at the Put Early Redemption Amount (the "Put Option"). An exercise of the Put Option shall, however,
only become valid if during the Put Period Noteholders of Notes with an aggregate principal amount
of at least [90][insert other percentage rate] % of the Aggregate Principal Amount of the Notes then
outstanding have exercised the Put Option.

"Change of Control" means the occurrence of any of the following events:

(1) the Issuer becomes aware that any Third Person or group of Third Persons acting in concert within
the meaning of section 2 para. (5) of the German Securities Acquisition and Takeover Act (each an
"Acquirer") has become the legal owner of more than 50 % of the voting rights of the Issuer; or

(i1) the merger of the Issuer with or into a Third Person or the merger of a Third Person with or into the
Issuer, or the sale of all or substantially all of the assets [(determined on a consolidated basis)] of the
Issuer to a Third Person, other than in a transaction following which (A) in the case of a merger holders
that represented 100 % of the voting rights of the Issuer own directly or indirectly at least a majority of
the voting rights of the surviving person immediately after such merger and (B) in the case of a sale of
all or substantially all of the assets, each transferee becomes a guarantor in respect of the Notes and is
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or becomes a Subsidiary of the Issuer.

[1t shall not be qualified as a Change of Control, however, if following the admission of the Issuer's
shares to trading on [the regulated market] [or] [a MTF-market] [or] [an OTF-market] of a German
stock exchange or an equivalent market segment of a foreign stock exchange less than 50 % of the
voting rights of the Issuer are owned by a holding company of the Issuer. It shall also not be qualified
as a Change of Control, if shares of the Issuer or any other participating interest will be transferred by
testamentary or hereditary succession.]

If a Change of Control occurs, then the Issuer shall, without undue delay, after becoming aware thereof,
give notice of the Change of Control (a "Put Event Notice") to the Noteholders in accordance with
§ [14][ @] specifying the nature of the Change of Control and the procedure for exercising the Put Option
contained in this § [5][®][(d)].

The exercise of the Put Option pursuant to § [5(d)][®] must be declared by the Noteholder within
[30][insert other number of days] days after a Put Event Notice has been published (the "Put Period")
to the Depositary Bank (as defined in § [16][®](d)) of such Noteholder in writing (the "Put Notice").
The Issuer shall redeem or, at its option, purchase (or procure the purchase of) the relevant Note(s) on
the date [seven][insert other number of days] days after the expiration of the Put Period (the "Put
Redemption Date") unless previously redeemed or purchased and cancelled. Payment in respect of
any Note so delivered will be made through the Issuer. A Put Notice, once given, shall be irrevocable.]

"Put Early Redemption Amount" means [[®] % of] the principal amount [[plus][minus] [Euro][insert
other currency] [insert amount]].

["Third Person" means any person other than the Issuer.]
["Subsidiary" for purposes of this § [5(d)][®] means any fully consolidated subsidiary of the Issuer.]
[[(e)][®] Repurchase.

The Issuer may at any time purchase Notes in the market or otherwise and at any price. Notes purchased
by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Paying Agent for
cancellation.]

[[(H)][®] Cancellation.

All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.]
§ [6][®] Payments and Deposit

(a) Payments.

The Issuer undertakes to pay, as and when due, principal and interest on the Notes in [Euros][insert
other currency]. Payment of principal and interest on the Notes shall be made, subject to applicable
fiscal and other laws and regulations, through the Principal Paying Agent for on-payment to the
Clearing System or to its order for credit to the respective account holders. Payments to the Clearing
System or to its order shall to the extent of amounts so paid constitute the discharge of the Issuer from
its corresponding liabilities under the Notes. Any reference in these Terms and Conditions of the Notes
to principal or interest will be deemed to include any Additional Amounts as set forth in § [7][e](a).

If any payment of principal or interest (as well as any amounts payable on the Notes) is to be effected
on a day other than a Business Day, payment will be effected on the next following Business Day. In

this case, the relevant Noteholders will neither be entitled to any payment claim nor to any interest
claim or other compensation with respect to such delay.

References in these Terms and Conditions to principal in respect of the Notes shall be deemed to
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include, as applicable: the Redemption Amount [and the Early Redemption Amount] [and the Call
Early Redemption Amount] [and the Put Early Redemption Amount] and any premium and any other
amounts which may be payable under or in respect of the Notes. References in these Terms and
Conditions to interest in respect of the Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § [7][®](a).

"Business Day" for purposes of these Terms and Conditions means a day (other than a Saturday or
Sunday) on which (i) the real time gross settlement system operated by the Eurosystem (T2) and (ii)
the Clearing System are operating and settle payments.

(b) Deposits.

The Issuer may deposit with the local court in Duisburg principal and interest (as well as any amounts
payable on the Notes) not claimed by Noteholders within twelve months after the relevant due date,
even though such Noteholders may not be in default of acceptance of payment. If and to the extent that
the deposit is effected and the right of withdrawal is waived, the relevant claims of such Noteholders
against the Issuer shall cease.

§ [71[®] Taxes
(a) General taxation.

All amounts payable under the Notes will be paid without deduction or withholding for or on account
of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or
withholding at source by or on behalf of Ireland or by or on behalf of any political subdivision or
authority thereof or therein having power to tax, unless such deduction or withholding is required by
law.

In such event the Issuer will pay such additional amounts (the "Additional Amounts") as may be
necessary in order that the net amounts after such deduction or withholding will equal the amounts that
would have been payable if no such deduction or withholding had been made.

No Additional Amounts will be payable pursuant to § [7][ @] with respect to taxes, duties or government
charges which

(i) are payable by any person acting as custodian bank or collecting agent on behalf of a Noteholder, or
otherwise in any manner which does not constitute a deduction or withholding by the Issuer from
payments of principal or interest made by it; or

(ii) are payable by reason of the Noteholder having, or having had, some personal or business
connection with Ireland or another member state of the European Union and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation are deemed to be, derived
from sources in, or are secured in, Ireland;

(iii) are deducted or withheld pursuant to (A) any European Union Directive or Regulation concerning
the taxation of interest income, or (B) any international treaty or understanding relating to such taxation
and to which Ireland or the European Union is a party, or (C) any provision of law implementing, or
complying with, or introduced to conform with, such Directive, Regulation, treaty or understanding; or

(iv) are payable by reason of a change in law that becomes effective more than [30][insert other number
of days] days after the relevant payment of principal or interest becomes due, or, if this occurs later,
after all due amounts have been duly provided for and a publication to that effect has been published
in accordance with § [14][e].

(b) Obligation to notify.
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The Issuer undertakes to immediately notify the Paying Agent if it is at any time required by law to
make deductions or withholdings (or if the rates or methods of calculating such deductions or
withholdings change) from payments due under these Terms and Conditions.

§ [8][®] Events of Default

(a) Exclusion of the ordinary right to call.
The Noteholder's right to call is excluded.
(b) Extraordinary termination.

Each Noteholder will be entitled to declare his Notes due and demand immediate redemption of its
Notes at the Early Redemption Amount plus accrued interest, if

[[(1)] the Issuer fails to provide principal or interest within [7][insert other number of days] days from
the relevant due date, whereby no right of the Noteholders to terminate the Notes and no relevant
obligation of the Issuer to redeem apply if, on the basis of the agreed [qualified] subordination [or the
pre-insolvency enforcement block] pursuant to § 2[(b)][(c)], the Issuer is not obliged to pay or the
Noteholders may not assert their claims;]

[[(i1)][®] the Issuer fails to duly perform any other material obligation arising from the Notes and such
default, except where such default is incapable of remedy, continues unremedied for more than
[30][insert other number of days] days after the Issuer has received notice thereof from a Noteholder;]

[[(iii)][ @] the Issuer [or a Material Subsidiary] states in writing that it is unable to pay its debts as they
become due (Cessation of payment);)

[[(iv)][®] the Issuer [or a Material Subsidiary] fails to fulfil any payment obligation in excess of a total
amount of [EUR][SEK][insert other currency code] [insert amount] (in words: [insert amount]
[Euros][insert other currency]) under any Financial Indebtedness, or under any guaranty or suretyship
for any such indebtedness of a third party, when due (including in case of any possible acceleration)
and within [30][insert other number of days]| days after being invoked (Cross Defaulf);]

[[(V)][®] (A) the Issuer's [or a Material Subsidiary's] assets have been subjected to an insolvency
proceeding, or (B) the Issuer [or a Material Subsidiary] applies for or institutes such proceedings or (C)
a third party applies for insolvency proceedings against the Issuer [or a Material Subsidiary] and such
proceedings are not discharged or stayed within [30][insert other number of days] days, unless such
proceeding is dismissed due to insufficient assets;]

[[(vi)][®] the Issuer ceases its business operations in whole or sells or transfers its assets in whole or a
material part thereof to a third party (except for the Issuer [and any of its Subsidiaries]) and this causes
a substantial reduction of the value of the assets of the Issuer [(on a consolidated basis)]. In the event
of a sale of assets such a substantial reduction shall be assumed if the value of the assets sold exceeds
[50 %][insert other percentage rate] of the [consolidated] total assets and liabilities of the Issuer;]

[[(vii)][®] the Issuer [or a Material Subsidiary] goes into liquidation, unless this is effected in
connection with a merger or another form of amalgamation with another company or in connection
with a restructuring, and the other or the new company effectively assumes substantially all of the
assets and liabilities of the Issuer [or the Material Subsidiary], including all obligations of the Issuer
arising in connection with the Notes;]

[[(viii)][®] the Issuer makes a "Prohibited Disbursement" to its shareholders in a financial year that
amount to more than [50 % of the Issuer's net income (after deduction of any third party interests in the
net income)][®], which is generated in the preceding financial year, beginning with the net income for
the financial year [20[®]][insert other financial year]. Exceptions to this are statutory based payment
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claims or payment claims in connection with the Issuer's articles of association.]

["Early Redemption Amount" for purposes of this § [8][®](b) means [[®] % of] the principal amount
[[plus][minus] [Euro][insert other currency] [insert amount]].]

["Material Subsidiary"” means a Subsidiary of the Issuer (i) whose revenues exceed [10][insert other
percentage rate] % of the consolidated revenues of the Issuer or (ii) whose total assets and liabilities
exceed [ 10][insert other percentage rate] % of the consolidated total assets and liabilities of the Issuer,
where each threshold shall be calculated on the basis of the last audited or, in case of half yearly
accounts, unaudited consolidated financial statements of the Issuer in accordance with [local GAP] [or]
[EU-IFRS] [or] [the International Financial Reporting Standards (IFRS)] and in the last audited (if
available) or (if unavailable) unaudited unconsolidated financial statements of the relevant Subsidiary.]

["Financial Indebtedness" shall mean (i) indebtedness for borrowed money, (ii) obligations evidenced
by bonds, debentures or other similar instruments, (iii) the principal component of obligations in respect
of letters of credit, bankers' acceptances and similar instruments, and (iv) capitalized lease obligations
and attributable indebtedness related to sale/leaseback transactions and factoring agreements. |

(c) Exclusion of termination.

The right to declare the Notes due and demand immediate redemption shall cease if the reason for the
termination has been rectified before the exercise of the termination right.

(d) Notification.

A notification or termination pursuant to § [8][®](a) has to be effected by the Noteholder in writing in
the German or English language vis-a-vis the Issuer together with a special confirmation of the
Depositary Bank in accordance with § [16][®](d) hereof or in any other adequate manner evidencing
that the notifying person is a Noteholder as per the notification, to be delivered personally or by mail
to the Issuer. A notification or termination will become effective upon receipt thereof by the Issuer.

[§ [9][®] Limitation on certain Payments

The Issuer undertakes [not][, neither directly nor through any of its subsidiaries,] to pay out any
dividend or to make any other distribution to a direct or indirect shareholder, which exceeds [50][insert
other percentage rate] % of the result after taxation determined by [the consolidated and] audited
Annual Report of the Issuer of the respective year, save for any legally bases payment claims or
payment claims in connection with the Issuer's articles of association.]

§ [10][®] Presentation Period and Prescription

Waiving the statutory provisions, the period for presentation of the Notes (in accordance with
section 801 para. (1) sentence 1 of the German Commercial Code) will be ten years. The period of
limitation for claims under the Notes presented during the period for presentation will be two years
calculated from the expiration of the relevant presentation period.

§ [11][e] Paying Agent
(a) Appointment.

[Quirin Privatbank AG, registered in the commercial register kept with the local court (Amtsgericht)
Berlin-Charlottenburg, registration number HRB 87859 with business address at: Schillerstra3e 20,
60313 Frankfurt am Main, Federal Republic of Germany][e], (the "Paying Agent") will be the
Principal Paying Agent. The Principal Agent in its capacity as Principal Paying Agent and any
successor Principal Paying Agent are also referred to in these Terms and Conditions as "Principal
Paying Agent". The Principal Paying Agent reserves the right at any time to change its specified offices
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to some other office in the same city.
(b) Change and Termination of Appointment.

The Issuer will procure that there will at all times be a Principal Paying Agent. The Issuer is entitled to
appoint banks of international standing as Principal Paying Agent. Furthermore, the Issuer is entitled
to terminate the appointment of the Principal Paying Agent. In the event of such termination or such
bank being unable or unwilling to continue to act as Principal Paying Agent, the Issuer will appoint
another bank of international standing as Principal Paying Agent. Such appointment or termination will
be published without undue delay in accordance with § [14][e], or, should this not be possible, be
published by way of a public publication in another way.

(c) Status.

The Principal Paying Agent acting in such capacity, act only as agent of the Issuer. There is no agency
or fiduciary relationship between the Principal Paying Agent and the Noteholders.

(d) Exemption from the restrictions of section 181 of the German Commercial Code.

The Principal Paying Agent is hereby granted exemption from the restrictions of section 181 of the
German Commercial Code and any similar restrictions of the applicable laws of any other country.

§ [12][e] Further Issuances of Notes

The Issuer reserves the right to issue from time to time, without the consent of the Noteholders,
additional notes with substantially identical terms as the Notes (as the case may be, except for the issue
date, interest commencement date and/or issue price), in a manner that the same can be consolidated to
form a single series of Notes and increase the aggregate principal amount of the Notes. The term "Note"
will, in the event of such consolidation, also comprise such additionally issued Notes. The Issuer shall,
however, not be limited in issuing additional notes, which are not consolidated with the Notes and
which provide for different terms, as well as in issuing any other debt securities.

§ [13][e] Amendments to the Terms and Conditions by resolution of the Noteholders and
Common Representative

(a) Amendments to the Terms and Conditions.

The Issuer may amend the Terms and Conditions with consent by a majority resolution of the
Noteholders pursuant to section 5 et seq. of the German Act on Issues of Debt Securities, as amended
from time to time. In particular, the Noteholders may consent to amendments which materially change
the substance of the Terms and Conditions, including such measures as provided for under section 5
(3) of the German Act on Issues of Debt Securities, by resolutions passed by such majority of the votes
of the Noteholders as stated under § [13][®](b) below. A duly passed majority resolution shall be
binding upon all Noteholders. Resolutions which do not provide for identical conditions for all
Noteholders are void, unless Noteholders who are disadvantaged have expressly consented to their
being treated disadvantageously.

(b) Qualified Majority.

Except as provided by the following sentence and provided that the quorum requirements are being
met, the Noteholders may pass resolutions by simple majority of the voting rights participating in the
vote. Resolutions which materially change the substance of the Terms and Conditions, in particular in
the cases of section 5 (3) numbers 1 through 9 of the German Act on Issues of Debt Securities, may
only be passed by a majority of at least 75 % of the voting rights participating in the vote (a "Qualified
Majority").
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(c) Passing of resolutions.

Resolutions of the Noteholders shall be made either in a Noteholder's meeting in accordance with
§ [13][®](c)(i) or by means of a vote without a meeting in accordance § [13][®](c)(ii).

(i) Resolutions of the Noteholders in a Noteholder's meeting shall be made in accordance with section 9
et seq. of the German Act on Issues of Debt Securities. Noteholders holding Notes in the total amount
of 5 % of the outstanding Aggregate Principal Amount of the Notes may request, in writing, to convene
a Noteholders' meeting pursuant to section 9 of the German Act on Issues of Debt Securities. The
convening notice of a Noteholders' meeting will provide the further details relating to the resolutions
and the voting procedure. The subject matter of the vote as well as the proposed resolutions will be
notified to Noteholders in the agenda of the Noteholders' meeting. The attendance at the Noteholders'
meeting or the exercise of voting rights requires a registration of the Noteholders prior to the meeting.
Any such registration must be received at the address stated in the convening notice by no later than
the third calendar day preceding the Noteholders' meeting.

(i1) Resolutions of the Noteholders by means of a voting not requiring a physical meeting shall be made
in accordance section 18 of the German Act on Issues of Debt Securities. Noteholders holding Notes
in the total amount of 5 % of the outstanding Aggregate Principal Amount of the Notes may request,
in writing, the holding of a vote without a meeting pursuant to section 9 in connection with section 18
of the German Act on Issues of Debt Securities. The request for voting as submitted by the chairman
will provide the further details relating to the resolutions and the voting procedure. The subject matter
of the vote as well as the proposed resolutions shall be notified to Noteholders together with the request
for voting.

(d) Voting right.

Each Noteholder participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes. As long as the entitlement to the Notes
lies with, or the Notes are held for the account of, the Issuer or any of its affiliates (section 271 para.
(2) of the German Commercial Code), the right to vote in respect of such Notes shall be suspended.
The Issuer may not transfer Notes, of which the voting rights are so suspended, to another person for
the purpose of exercising such voting rights in the place of the Issuer; this shall also apply to any
affiliate of the Issuer. No person shall be permitted to exercise such voting right for the purpose
stipulated in sentence 3, first half sentence, herein above.

(e) Proof of eligibility.

Noteholders must demonstrate their eligibility to participate in the vote at the time of voting by means
of a special confirmation of the Depositary Bank in accordance with § [16][@](d) hereof and by
submission of a blocking instruction by the Depositary Bank for the benefit of the depository, as
specified by the Issuer together with agenda for the vote and being different from the Paying Agent,
for the voting period.

(f) Common Representative.

The Noteholders may by majority resolution appoint a common representative (the "Common
Representative") in accordance with the of the German Act on Issues of Debt Securities to exercise
the Noteholders' rights on behalf of all Noteholders:

(i) The Common Representative shall have the duties and powers provided by law or granted by
majority resolution of the Noteholders. The Common Representative shall comply with the instructions
of the Noteholders. To the extent that the Common Representative has been authorized to assert certain
rights of the Noteholders, the Noteholders shall not be entitled to assert such rights themselves, unless
explicitly provided for in the relevant majority resolution. The Common Representative shall provide
reports to the Noteholders on its activities. The appointment of a Common Representative by a
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Qualified Majority is required if such Common Representative is to be authorised to consent to a
material change in the substance of the Terms and Conditions as set out in § [13][®](b) hereof.

(i) The Common Representative may be removed from office at any time by the Noteholders without
specifying any reasons. The Common Representative may demand from the Issuer to furnish all
information required for the performance of the duties entrusted to it. The Issuer shall bear the costs
and expenses arising from the appointment of a Common Representative, including reasonable
remuneration of the Common Representative.

(ii1) The Common Representative shall be liable for the performance of its duties towards the
Noteholders who shall be joint and several creditors; in the performance of its duties it shall act with
the diligence and care of a prudent business manager. The liability of the Common Representative may
be limited by a resolution passed by the Noteholders. The Noteholders shall decide upon the assertion
of claims for compensation of the Noteholders against the Common Representative.

(g) Notices.

Any notices concerning this § [13][ @] shall be made in accordance with section 5 et seq. of the German
Act on Issues of Debt Securities and § [14][e].

§ [14][e] Publications

(a) Provisions for Publications.

Publications relating to the Notes will be published on the Issuer's website
www.equikkinternational.com [insert any other website] [or] [insert other website] [or any successor
website [in each case] thereof] and, to the extent mandatorily required, in the German Federal Gazette.
A publication will be deemed to be made on the day of its publication (or in the case of more than one
publication on the day of the first publication).

(b) Alternative means of communication.

The Issuer shall also be entitled to make publication to the Clearing System for communication by the
Clearing System to the Noteholders or directly by way of a written notice to the Noteholders provided
this complies with the rules of the stock exchange on which the Notes are listed. Publication vis-a-vis
the Clearing System will be deemed to be effected [seven][insert other number of days] days after the
publication to the Clearing System, direct publication of the Noteholders will be deemed to be effected
upon their receipt.

[§ [15][®] Substitution of the Issuer
(a) Substitution.

The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of
principal of any of the Notes is in default, to substitute for itself as the Issuer another person (the
"Substitute Issuer") as principle debtor under all Notes in respect of any and all obligations arising
from and in connection with the Notes in the following cases:

(A) substitution to related entities, subsidiaries, parent companies, sister companies, companies in
which a participation exists or which have a participation in the Issuer; or

(B) substitution to Centerview Ltd., Cayman Islands; or

(C) substitution to a Substitute Issuer which is on the date of such substitution in the opinion of the
Issuer, of at least the equivalent standing and creditworthiness to the Issuer provided that:
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(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation measures are opened
or imminent in respect of the Substitute Issuer;

(b) the Substitute Issuer has been granted all necessary consents (excluding, for the avoidance of any
doubt, the approval of the base prospectus for the public offering of the Notes) from the authorities of
the country in which it has its registered office;

(c) the substitution of the Substitute Issuer for the Issuer (as the case may be) does not result in
additional tax, duty or governmental charge being directly or indirectly imposed on the Noteholders
whereby the Substitute Issuer has agreed to indemnify and hold harmless each Noteholder against any
tax, duty, assessment or governmental charge imposed on such Noteholder in respect of such
substitution,

and to the extent

(i) the Substitute Issuer accepts and takes over all rights and obligations of the Issuer in relation to the
Notes;

(i1) the Issuer and the Substitute Issuer have obtained all necessary authorisations and are authorised to
convert the amounts payable to fulfil the payment obligations under the Notes without being obliged
to pay any amounts payable in Euro in the country in which the Issuer and the Substitute Issuer have
their registered office or tax domicile, without being obliged to deduct taxes or other duties of any kind;

(iii) the Substitute Issuer has undertaken to indemnify the Noteholders in respect of such taxes, duties
or other charges imposed on the Noteholder in respect of the substitution; and

(iv) the substitution does not result in an increased burden on the Substitute Issuer with capital gains or
other withholding tax, any income tax or trade tax or other income tax.

Notice of any such substitution shall be given to the Noteholders in accordance with § [14][e].

[The Issuer will not guarantee the obligations of the Substitute Issuer under the Notes after the
substitution(s). The Noteholders, by subscribing for, or otherwise acquiring, the Notes, are deemed to
have (i) consented to any substitution(s) of the Issuer effected in accordance with this § [15][e] and to
the release of the Issuer from any and all obligations in respect of the relevant Notes and these presents;
and (ii) accepted such substitution(s) and the consequences thereof. ]

(b) Change of references.

In the event of any such substitution(s), any reference in these Terms and Conditions to the Issuer shall
from then on be deemed to refer to the Substitute Issuer and any reference to the country in which the
Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country
of domicile or residence for taxation purposes of the Substitute Issuer.

[(c) Further substitution.

After a substitution pursuant to § [15][®](a), the Substitute Issuer may, without the consent of any
Noteholders, effect a further substitution. All the provisions specified in § [15][®](a) and § [15][®](b)
shall apply mutatis mutandis, and references in these Terms and Conditions to the Issuer shall, where
the context so requires, be deemed to be or include references to any such further the Substitute Issuer. ]

[[(c)][(d)] Reverse substitution.

After a substitution pursuant to § [15][@](a) [or § [15][®](c)] any the Substitute Issuer may, without the
consent of any Noteholder, reverse the substitution, mutatis mutandis.]]
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§ [16][e] Final Provisions
(a) Applicable law.

The form and content of the Notes and the rights and duties of the Noteholders, the Issuer and the
Principal Paying Agent shall in all respects be governed by the laws of the Federal Republic of
Germany.

(b) Place of performance.
Place of performance is [Duisburg, Federal Republic of Germany][Dublin, Republic of Ireland][e].
(c) Place of jurisdiction.

Place of jurisdiction shall be [Duisburg, Federal Republic of Germany][Dublin, Republic of
Ireland][®]. The court be determined in accordance with the of the German Act on Issues of Debt
Securities shall have (exclusive) jurisdiction for decisions and actions under, or in connection with, the
of the German Act on Issues of Debt Securities.

(d) Enforcements of rights.

Any Noteholder may in any proceedings against the Issuer or to which the Noteholder and the Issuer
are parties protect and enforce in its own name its rights arising under its Notes by submitting the
following documents: a certificate issued by its Depository Bank (i) stating the full name and address
of the Noteholder, (ii) specifying an aggregate principal amount of Notes credited on the date of such
statement to such Noteholders' securities deposit account maintained with such Depository Bank. For
purposes of the foregoing, "Depository Bank" means any bank or other financial institution authorized
to engage in securities deposit business with which the Noteholder maintains a securities deposit
account in respect of any Notes, and includes the Clearing System.

(e) Annulment.

The courts of [Duisburg][e] shall have exclusive jurisdiction over the annulment of lost or destroyed
Notes.

(f) Language.

The English version of these Terms and Conditions shall be binding.
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OPTION III - TERMS AND CONDITIONS OF THE SENIOR LUXEMBOURG FIXED RATE
BEARER NOTES

1.

1.1

1.2

1.3

CURRENCY, DENOMINATION, FORM, CLEARING SYSTEM
Issuer, Currency, Denomination

This tranche of senior fixed rate notes (the Note(s)) is being issued by E.Quikk plc, a Public
Limited Company established under the laws of Ireland, having its registered office at 77 Sir
John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60, Ireland (the
Issuer) in [Euro (EUR)][Swedish Krona (SEK)][British Pound (GBP)][Swiss Franc
(CHF)][US Dollar (USD)][Hungarian Forint (HUF)][Polish Ztoty (PLN)][Czech Koruna
(CZK)][Croatian Kuna (HRK)][®] (the Specified Currency) in the aggregate principal amount
of [up to] [®] (in words: [e®]) in the denomination of [EUR][SEK][insert other currency code]
[1,000][®] [(or the equivalent in other currencies)] (the Specified Denomination or the
Principal Amount).

Form
The Notes are being issued in bearer form.
Global Notes

[The Notes are represented by a permanent global note global note (the Global Note) without
coupons. The Global Note shall bear the signatures of two authorised signatories of the Issuer
[and shall be authenticated with a control signature of the Fiscal Agent]. Definitive Notes and
coupons will not be issued.]

[

(a) The Notes are initially represented by a temporary global note (the Temporary Global
Note) without coupons. The Temporary Global Note will be exchangeable for a
permanent global note (the Permanent Global Note and together with the Temporary
Global Note, the Global Notes or a Global Note) without coupons. The Temporary
Global Note and the Permanent Global Note shall bear the signatures of two authorised
signatories of the Issuer [and shall each be authenticated with a control signature of the
Fiscal Agent]. Definitive Notes and coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a
date (the Exchange Date) not later than 180 calendar days after the date of issue of the
Temporary Global Note. The Exchange Date for such exchange will not be earlier than
40 calendar days after the date of issue of the Temporary Global Note. Such exchange
shall only be made to the extent that certifications have been delivered to the effect that
the beneficial owner or owners of the Notes represented by the Temporary Global Note
is not a U.S. person or are not U.S. persons (other than certain financial institutions or
certain persons holding Notes through such financial institutions). Payment of interest
on Notes represented by a Temporary Global Note will be made only after delivery of
such certifications. Any such certification received on or after the 40" day after the date
of issue of the Temporary Global Note will be treated as a request to exchange such
Temporary Global Note pursuant to this sub-paragraph (b) of Clause 1.3. Any Notes
delivered in exchange for the Temporary Global Note shall be delivered only outside of
the United States.
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14

3.1

3.2

Clearing System

The Global Notes will be kept in custody by or on behalf of a Clearing System as central
depository for securities until[, in case of the Permanent Global Note,] all obligations of the
Issuer under the Notes have been satisfied.

STATUS

The obligations under the Notes constitute unsecured and unsubordinated obligations of the
Issuer ranking pari passu without any preference among themselves and pari passu with all
other, present and future, unsecured and unsubordinated obligations of the Issuer, unless such
obligations are given priority under mandatory provisions of statutory law.

DISTRIBUTIONS
[Relevant] Distribution Rate and Distribution Payment Dates

[In case the Notes are issued with a constant coupon insert. The Notes shall bear distributions
on the Principal Amount at the rate of [®] per cent. per annum (the Rate of Distributions) (and
with respect to each Calculation Period) from and including [e] (the Distribution
Commencement Date) [to and excluding the Maturity Date]. Distributions shall be scheduled
to be paid [annually][semi-annually][quarterly][®] in arrears on [ @] in each year (each such date,
a Distribution Payment Date), commencing on [e] [(short first coupon)][(long first coupon)],
the Distribution Payment Date immediately preceding the Maturity Date is [®] [(short last
coupon)][(long last coupon)], whereas the Maturity Date is also a Distribution Payment Date.
Distributions will fall due in accordance with the provisions set out in Clause 4.5.]

[In case the Notes are issued with an increasing coupon insert: The Notes shall bear
distributions on their Principle Amount at the relevant rate as set out in the table below (the
Relevant Rate of Distributions). Distributions shall be scheduled to be paid for each
distribution period (each such period, a Distribution Period) on a distribution payment date
(each such date, a Distribution Payment Date), commencing on [e] (the Distribution
Commencement Date) [(short first coupon)][(long first coupon)], the Distribution Payment
Date immediately preceding the Maturity Date is [®] [(short last coupon)][(long last coupon)],
whereas the Maturity Date is also a Distribution Payment Date.

Distribution Period|s] Distribution Payment Relevant Rate of
from (and including) to (but excluding) Dates] Distribution[s]
[specified dates] [specified dates] [specified dates] [specified rates]
[e] [e] [e] [e]

Distributions for each Distribution Period will fall due in accordance with the provisions as set
out in Clause 4.5.]

Calculation of Amount of Distributions
The amount of distributions shall be calculated by applying the [Relevant] Rate of Distributions
to the Principal Amount multiplying such sum by the applicable Day Count Fraction, and

rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.
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3.3

4.1

4.2

4.3

4.4

4.5

4.6

Default Distributions

The Notes shall cease to bear distributions from the expiry of the calendar day preceding the
due date for redemption (if the Notes are redeemed). If the Issuer fails to redeem the Notes when
due, distributions shall continue to accrue on the Principal Amount of the Notes from and
including the due date for redemption to but excluding the date of actual redemption of the
Notes at the default rate of distributions established by law. This does not affect any additional
rights that might be available to the Noteholders.

PAYMENTS
Payment of Principal

Payment of principal on the Notes shall be made, subject to Clause 4.3 below, to the Clearing
System or to its order for credit to the accounts of the relevant accountholders of the Clearing
System.

Payment of Distributions

Payment of distributions on the Notes shall be made, subject to Clause 4.3 below, to the Clearing
System or to its order for credit to the accounts of the relevant accountholders of the Clearing
System][, and in case of payment of distributions on Notes represented by a Temporary Global
Note, upon due certification as provided for in Clause 1.3(b)].

Manner of Payment

Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the Specified Currency.

If the Issuer determines that it is impossible to make payments of amounts due on the Notes in
freely negotiable and convertible funds on the relevant due date for reasons beyond its control
or that the Specified Currency or any successor currency provided for by law (the Successor
Currency) is no longer used for the settlement of international financial transactions, the Issuer
may fulfil its payment obligations by making such payments in Euro on the relevant due date
on the basis of the Applicable Exchange Rate. Noteholders shall not be entitled to further interest
or any additional amounts as a result of such payment.

Discharge
The Issuer shall be discharged by payment to, or to the order of, the Clearing System.
Payment Business Day

If the due date for any payment in respect of the Notes would otherwise fall on a calendar day
which is not a Payment Business Day, the Noteholders shall not be entitled to payment until the
next following Payment Business Day in the relevant place and shall not be entitled to further
distributions or other payment in respect of such delay.

References to Principal and Distributions

References in these Terms and Conditions to "principal” in respect of the Notes shall be deemed
to include, as applicable: the Principal Amount[, the Call Redemption Amount][, the Put
Redemption Amount], the Early Redemption Amount, and any premium and any other amounts
(other than distributions) which may be payable under or in respect of the Notes. References in
these Terms and Conditions to "distributions" in respect of the Notes shall be deemed to include,
as applicable, any Additional Amounts which may be payable under Clause 8.1.
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5.1

5.2

5.3

REDEMPTION

Maturity Date

Unless previously redeemed, or cancelled, the Notes will be redeemed at their Principal Amount
together with distributions, if any, accrued to, but excluding, the date of redemption, on [e] (the
Maturity Date).

[No] Early Redemption at the Option of a Noteholder

[The Noteholders do not have a right to demand the early redemption of the Notes.]

[
(a)

(b)

]

The Issuer shall, at the option of a Noteholder of any Note, redeem such Note on the
Put Redemption Date(s) at the Put Redemption Amount(s) together with accrued
distributions, if any, to (but excluding) the Put Redemption Date. [in case of the Early
Redemption for Reasons of Taxation, or if the Notes are subject to the Early Redemption
at the Option of the Issuer for other than tax reasons, insert: The Noteholder may not
exercise such option in respect of any Note which is the subject of the prior exercise by
the Issuer of any of its options to redeem such Note under Clause 5.]

In order to exercise such option, the Noteholder must, not less than [[insert minimum
number of days]| Payment Business Day([s]] nor more than [[insert minimum number of
days] Payment Business Day[s]] before the Put Redemption Date on which such
redemption is required to be made as specified in the Put Notice, send to the specified
office of the Fiscal Agent an early redemption notice in written form (the Put Notice).
In the event that the Put Notice is received after 5:00 p.m. [®] time on the [®] [[insert
minimum period of notice to Issuer] Payment Business Day] before the Put Redemption
Date, the option shall not have been validly exercised. The Put Notice must specify (i)
the total principal amount of the Notes in respect of which such option is exercised, and
(i) the International Security Code of such Notes, if any. The Put Notice may be in the
form available from the specified offices of the Fiscal Agent and the Paying Agent[s]
in the [English] [or] [German] language and includes further information. No option so
exercised may be revoked or withdrawn.

[No] Early Redemption at the Option of the Issuer

[The Issuer does not have a right to redeem the Notes early.]

(2)

(b)

The Issuer may, upon notice given in accordance with subparagraph (b), redeem the
Notes in whole, but not in part, on the Call Redemption Date(s) at the applicable Call
Redemption Amount together with accrued distributions, if any, to, but excluding, the
(relevant) Call Redemption Date.

Notice of redemption shall be given by the Issuer to the Noteholders in accordance with
Clause 10. Such notice shall be irrevocable and shall specify:

6)] the series number of the Notes;
(i1) the Call Redemption Date which shall be not less than [insert minimum notice

period, which shall not be less than five Payment Business Days: [insert
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number of days]] Payment Business Days [in case of a maximum notice period
insert: nor more than [insert number of days| Payment Business Days] after the
calendar day on which notice is given by the Issuer to the Noteholders; and

(iii)  the Call Redemption Amount at which the Notes are to be redeemed.

[in case the Notes are subject to the Early Redemption at the Option of a Noteholder insert:

5.4

(c)

]

The Issuer may not exercise such option in respect of any Note which is the subject of
the prior exercise by the Noteholder thereof of its option to require the redemption of
such Note under Clause 5.2.]

[No] Early Redemption for Reasons of Taxation

[The Issuer does not have a right to redeem the Notes early for reasons of taxation.]

[
(a)

(b)

]

If as a result of any change in, or amendment to, the laws or regulations of Ireland or
any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change
is effective on or after the date on which the last tranche of the Notes was issued, the
Issuer is required to pay Additional Amounts under Clause 8.1 on the next succeeding
Distribution Payment Date, and if this obligation cannot be avoided by the use of
reasonable measures available to the Issuer, the Notes may be redeemed, in whole but
not in part, at the option of the Issuer, upon not less than 60 calendar days' prior notice
of redemption given to the Fiscal Agent and, in accordance with Clause 10 to the
Noteholders, at their Principal Amount, together with distributions, if any, accrued to,
but excluding, the date of redemption. However, no such notice of redemption may be
given (i) earlier than 90 calendar days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the
Notes then to be due, or (ii) if at the time such notice is given, such obligation to pay
such Additional Amounts does not remain in effect.

Any such notice shall be irrevocable, must specify the date fixed for redemption and
must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.

EVENTS OF DEFAULT

(a)

Each Noteholder shall be entitled to declare his Notes due and demand immediate
redemption thereof at the Early Redemption Amount, together with distributions, if any,
accrued to, but excluding, the date of redemption, in the event that:

(1) the Issuer fails to pay any amount due under the Notes within 30 calendar days
from the relevant due date; or

(i1) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 30 calendar days after the Fiscal Agent has
received notice thereof from a Noteholder; or
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7.1

7.2

(1i1) the Issuer suspends payment or announces its inability to pay its debts; or

(iv) a court institutes insolvency proceedings against the Issuer, and such
proceedings are not set aside or stayed within 60 calendar days, or the Issuer or
the competent supervisory authority, or resolution authority, respectively,
applies for or institutes any such proceedings; or

V) the Issuer goes into liquidation unless this is done in connection with a merger,
consolidation or other form of combination with another company or in
connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has been
cured before the right is exercised.

(b) Any notice, including any notice declaring Notes due, in accordance with subparagraph
(a) shall be made by means of a written declaration in the [English] [or] [German]
language and sent to the specified office of the Fiscal Agent together with proof that
such Noteholder at the time of such notice is a holder of the relevant Notes by means
of a certificate of his Custodian or in other appropriate manner. The Notes shall be
redeemed following receipt of the notice declaring Notes due.

FISCAL AGENT, PRINCIPAL PAYING AGENT
Appointment, Specified Offices

The initial Fiscal Agent, and the initial Principal Paying Agent[s] and their respective initial
specified offices are:

Initial Fiscal Agent:

[Quirin Privatbank AG
Schillerstralie 20

60313 Frankfurt am Main
Federal Republic of Germany]

[e]
Initial Principal Paying Agent[s]:

[Quirin Privatbank AG
Schillerstralle 20

60313 Frankfurt am Main
Federal Republic of Germany]

[e]

Where these Terms and Conditions refer to the term Paying Agent[s], such term shall include
the Principal Paying Agent.

The Fiscal Agent and the Paying Agent[s] reserve the right at any time to change their respective
specified office to some other specified office [in the same city][in [insert city]].

Variation or Termination of Appointment

The Issuer reserves the right at any time to vary or terminate the appointment of any Fiscal
Agent, or any Paying Agent and to appoint another Fiscal Agent, additional or other Paying
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7.3

7.4

8.1

Agents. The Issuer shall at all times maintain (i) a Fiscal Agent [(which may be the Paying
Agent)] [,][and] (ii) so long as the Notes are listed on a stock exchange, a Paying Agent [(which
may be the Fiscal Agent)] with a specified office in such place as may be required by the rules
of such stock exchange or its supervisory [authority][authorities] [in case of payments in U.S.
Dollars insert: and (iii) if payments at or through the offices of [a][all] Paying Agent[s] outside
the United States become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in U.S.
Dollars, a Paying Agent with a specified office in New York]. The Issuer will give notice to the
Noteholders of any variation, termination, appointment or any other change as soon as possible
upon the effectiveness of such change.

The Issuer undertakes, to the extent this is possible, to maintain a Paying Agent in a member
state of the European Union in which it shall not be obliged to withhold or deduct tax pursuant
to European Council Directive 2003/48/EC or any other directive implementing the conclusions
of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings income or
any law implementing or complying with, or introduced in order to conform to, such Directive
2003/48/EC.

Agents of the Issuer

The Fiscal Agent, and the Paying Agent[s] act solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or trust to any Noteholder.

Determinations Binding

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of these Terms
and Conditions by the Fiscal Agent shall (in the absence of wilful default, bad faith,
inequitableness or manifest error) be binding on the Issuer, the Paying Agent[s], and the
Noteholders and, in the absence of the aforesaid, no liability to the Issuer, the Paying Agent|[s],
or the Noteholders shall attach to the Fiscal Agent in connection with the exercise or non-
exercise by it of its powers, duties and discretions pursuant to such provisions.

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the Notes shall be made without deduction or withholding for
or on account of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed or levied by way of deduction or withholding by or on behalf of Ireland or
any political subdivision or any authority thereof or therein having power to tax (Withholding
Taxes) unless such deduction or withholding is required by law. In such event, the Issuer shall,
to the fullest extent permitted by law, pay such additional amounts of principal and interest (the
Additional Amounts) as shall be necessary in order that the net amounts received by the
Noteholders, after such withholding or deduction shall equal the respective amounts which
would otherwise have been receivable in the absence of such withholding or deduction; except
that no such Additional Amounts shall be payable on account of any taxes, duties or
governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a
Noteholder, or otherwise in any manner which does not constitute a deduction or

withholding by the Issuer from payments of principal or interest made by it; or

(b) are payable by reason of the Noteholder having, or having had, some personal or
business connection with Ireland and not merely by reason of the fact that payments in

99



8.2

8.3

9.1

respect of the Notes are, or for purposes of taxation are deemed to be, derived from
sources in, or are secured in, Ireland; or

(© are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

(d) are presented for payment more than 30 calendar days after the Relevant Date except to
the extent that a Noteholder would have been entitled to additional amounts on
presenting the same for payment on the last calendar day of the period of 30 calendar
days assuming that day to have been a Payment Business Day; or

(e) are withheld or deducted in relation to a Note presented for payment by or on behalf of
a Noteholder who would have been able to avoid such withholding or deduction by
presenting the relevant Note to another Paying Agent in a member state of the European
Union; or

6)) are deducted or withheld by a Paying Agent from a payment if the payment could have
been made by another Paying Agent without such deduction or withholding; or

(2) would not be payable if the Notes had been kept in safe custody with, and the payments
had been collected by, a banking institution; or

(h) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 10,
whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the Notes shall be made subject to compliance with
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the Code), any
regulations or agreements thereunder, including any agreement pursuant to Section 1471(b) of
the Code, and official interpretations thereof (FATCA) and any law implementing an
intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a Noteholder in connection with any such compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.
FURTHER ISSUES OF NOTES, PURCHASES AND CANCELLATION

Further Issues of Notes

The Issuer may from time to time, without the consent of the Noteholders, issue further Notes
having the same terms as the Notes in all respects (or in all respects except for the issue date,
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9.2

9.3

10.

10.1

10.2

10.3

11.

issue price, Distribution Commencement Date and/or first Distribution Payment Date) so as to
form a single series with the Notes.

Purchases

The Issuer may at any time purchase Notes in the open market or otherwise at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation. No purchase shall be possible unless all applicable regulatory and
other statutory restrictions are observed.

Cancellation

All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.
NOTICES

Notices of the Issuer

All notices of the Issuer concerning the Notes [shall be][may be] published in [insert relevant
publication medium] and in electronic form on the website of the Issuer
[(www.equikkinternational.com)][insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof], in which case an automatic redirection will be ensured
by the Issuer. Any notice so given will be deemed to have been validly given on the 5th calendar
day following the date of such publication (or, if published more than once, on the 5th calendar
day following the date of the first such publication) unless the notice provides for a later
effective date.

[Notices to Noteholders [will be][may be] mailed to their registered addresses and shall be
deemed to have been served at the expiration of twenty-four (24) hours after the letter containing
the notice is posted, and in proving such service it shall be sufficient to prove that a prepaid
letter containing such notice was properly addressed to such Noteholder at his registered address
and posted.]

Publication of Notices of the Issuer via the Clearing System

If the publication of notices pursuant to Clause 10.1 is no longer required by law, the Issuer
may, in lieu of publication in the media set forth in Clause 10.1, deliver the relevant notices to
the Clearing System, for communication by the Clearing System to the Noteholders. Any such
notice shall be deemed to have been given to the Noteholders on the [@] calendar day after the
calendar day on which said notice was given to the Clearing System.

Form of Notice to be given by any Noteholder

Notices regarding the Notes which are to be given by any Noteholder to the Issuer shall be
validly given if delivered in writing in [English] [or] [German] language to the Issuer or the
Fiscal Agent (for onward delivery to the Issuer) and by hand or mail. The Noteholder shall
provide evidence satisfactory to the Issuer of its holding of the Notes. Such evidence may be (i)
in the form of a certification from the Clearing System or the Custodian with which the
Noteholder maintains a securities account in respect of the Notes that such Noteholder is, at the
time such notice is given, the Noteholder of the relevant Notes, or (ii) in any other appropriate
manner.

MEETING OF NOTEHOLDERS
[Articles 470-3 - 470-19 of the Companies Act 1915 are not applicable to the Notes.][The Base

Prospectus in respect of the Notes contains detailed provisions for convening (i) meetings of the

101



12.

12.1

Noteholders and (ii) joint meetings of holders of more than one series of notes issued by the
Issuer (including, where applicable, the Notes).]

SUBSTITUTION OF THE ISSUER

Substitution

The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment
of principal of any of the Notes is in default, to substitute for itself as the Issuer another person
(the Substitute Issuer) as principle debtor) under all Notes in respect of any and all obligations
arising from and in connection with the Notes in the following cases:

(a)

(b)
(c)

substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

substitution to Centerview Ltd., Cayman Islands; or

substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer

provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the Notes) from the authorities of the country in which it has its registered office;

(c)  the substitution of the Substitute Issuer for the Issuer (as the case may be) does

not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the Noteholders and the Substitute Issuer has agreed to
indemnify and hold harmless each Noteholder against any tax, duty, assessment
or governmental charge imposed on such Noteholder in respect of such
substitution,

and to the extent

(@)

(i)

(iii)

@iv)

the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the Notes;

the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the Notes without being obliged to pay any amounts payable in Euro in the
country in which the Issuer and the Substitute Issuer have their registered office
or tax domicile, without being obliged to deduct taxes or other duties of any kind;

the Substitute Issuer has undertaken to indemnify the Noteholders in respect of
such taxes, duties or other charges imposed on the Noteholder in respect of the
Substitution; and

the substitution does not result in an increased burden on the Substitute Issuer

with capital gains or other withholding tax, any income tax or trade tax or other
income tax.
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12.2

12.3

12.4

1l

Notice of any such substitution shall be given to the Noteholders in accordance with Clause 10.

[The Issuer will not guarantee the obligations of the Substitute Issuer under the Notes after the
substitution(s). The Noteholders, by subscribing for, or otherwise acquiring, the Notes, are
deemed to have (i) consented to any substitution(s) of the Issuer effected in accordance with
this Clause 12 and to the release of the Issuer from any and all obligations in respect of the
relevant Notes and these presents; and (ii) accepted such substitution(s) and the consequences
thereof.]

[After the substitution(s) of the Issuer by a Substitute Issuer this Clause 12 shall apply again. In
the event of such a substitution(s), every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Issuer.]

Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 12.1, the Substitute Issuer may, without the consent of
any Noteholders, effect a further substitution. All the provisions specified in Clause 12.1 and
Clause 12.2 shall apply mutatis mutandis, and references in these Terms and Conditions to the
Issuer shall, where the context so requires, be deemed to be or include references to any such
further the Substitute Issuer.

Reverse substitution

After a substitution pursuant to Clause 12.1 [or Clause 12.3] any the Substitute Issuer may,
without the consent of any Noteholder, reverse the substitution, mutatis mutandis.

[12.][13.] GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

[12.1][13.1] Governing Law

The Notes, as to form and content, and all rights and obligations of the Noteholders and the
Issuer, shall be governed by, and shall be construed exclusively in accordance with,
Luxembourg law except for Clause 11 (Meeting of Noteholders), which shall be subject to the
laws of Luxembourg (unless mandatory rules and laws of another EU member state apply).

[12.2][13.2]  Place of Jurisdiction

The courts of Luxembourg shall have non-exclusive jurisdiction for any action or other legal
proceedings (the Proceedings) arising out of or in connection with the Notes. The courts of
[Duisburg, Germany]|[Luxembourg, Luxembourg][Dublin, Ireland] shall have non-exclusive
jurisdiction for any action or other legal proceedings arising out of or in connection with
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Clause 2 (Status) and the courts of Luxembourg shall have non-exclusive jurisdiction for any
action or other legal proceedings arising out of or in connection with Clause 11 (Meeting of
Noteholders).

[12.3][13.3] Enforcement

Any Noteholder of Notes may in any Proceedings against the Issuer, or to which such
Noteholder and the Issuer are parties, protect and enforce in its own name its rights arising under
such Notes on the basis of (i) a statement issued by the Custodian with whom such Noteholder
maintains a securities account in respect of the Notes (a) stating the full name and address of
the Noteholder, (b) specifying the aggregate principal amount of the Notes credited to such
securities account on the date of such statement and (c) confirming that the Custodian has given
written notice to the Clearing System containing the information pursuant to (a) and (b), and (ii)
a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depositary of the Clearing System, without the need for production in such
Proceedings of the actual records or the Global Note representing the Notes. Each Noteholder
may, without prejudice to the foregoing, protect and enforce its rights under the Notes also in
any other way which is admitted in the country of the Proceedings.

[13.]]14.] DEFINITIONS
For the purposes of the Notes, the following expressions shall have the following meanings:
Additional Amounts has the meaning assigned to it in Clause 8.1.

Applicable Exchange Rate means (i) (if such exchange rate is available) the exchange rate of
Euro against the Specified Currency or the Successor Currency (if applicable) determined and
published by the European Central Bank for the most recent calendar day falling within a
reasonable period of time prior to the relevant due date, or (ii) (if such exchange rate is not
available) the exchange rate of Euro against the Specified Currency or the Successor Currency
(if applicable) which the Fiscal Agent has calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the Successor Currency (if applicable) quoted to the Fiscal
Agent by four leading banks operating in the international foreign exchange market for the most
recent calendar day falling within a reasonable (as determined by the Fiscal Agent in its
reasonable discretion) period of time prior to the relevant due date, or (iii) (if such exchange
rate is not available) the exchange rate of Euro against the Specified Currency or the Successor
Currency (if applicable) as determined by the Fiscal Agent in its reasonable discretion.

[Articles 470-3 — 470-19 of the Companies Act 1915 has the meaning assigned to it in the
Luxembourg Law of 10 August 1915 on Commercial Companies as amended from time to time
(and as consolidated resulting from the Grand Ducal Regulation of 5 December 2017 as
published in the legal gazette of the Grand Duchy of Luxembourg). ]

Business Day Financial Centre means [insert relevant financial centre].

Calculation Period means any period of time in respect of the calculation of an amount of
distributions on any Note.

[Call Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [e]].]

[Call Redemption Date means the Distribution Commencement Date and each [anniversary
date thereof] [Distribution Payment Date thereafter].]

Clearing System means [Clearstream Luxembourg and Euroclear] [and/or] [Clearstream
Frankfurt] [and/or] [OeKB CSD] [Six SIS AG] [Euroclear Sweden AB] [Euronext Securities
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Milan (Monte Titoli S.P.A.)] and any successor in such capacity. [The Notes shall be kept in
custody by a common depositary on behalf of both ICSD.]

[Clearstream Frankfurt means Clearstream Banking AG, The Cube, Mergenthalerallee 61,
65760 Eschborn, Federal Republic of Germany. |

[Clearstream Luxembourg means Clearstream Banking, société anonyme, Luxembourg, 42
Avenue J.F. Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg. ]

Code has the meaning assigned to it in Clause 8.2.

Custodian means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Noteholder maintains a securities account
in respect of the Notes (including the Clearing System).

Day Count Fraction means [the actual number of calendar days in the Calculation Period
divided by the actual number of calendar days in the respective interest year| [the actual number
of calendar days in the Calculation Period divided by 360] [the actual number of calendar days
in the Calculation Period divided by 365].

Distribution Commencement Date has the meaning assigned to it in Clause 3.1.

Distribution Payment Date has the meaning assigned to it in Clause 3.1.

Early Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].

[Euroclear means Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, 1210 Brussels,
Kingdom of Belgium.]

[Euroclear Sweden means Euroclear Sweden AB, Klarabergsviadukten 63, 111 64 Stockholm,
Schweden.]

[Euronext Securities Milan means Monte Titoli S.P.A. Piazza degli Affari 6, 20123 Milano,
Italian Republic]

Exchange Date has the meaning assigned to it in Clause 1.3.

FATCA has the meaning assigned to it in Clause 8.2.

[Fiscal Agent(s) means [Quirin Privatbank AG] [and] [e]].]

Global Note(s) has the meaning assigned to it in Clause 1.4.

[ICSD means Clearstream Luxembourg and Euroclear.]

Issuer has the meaning assigned to it in Clause 1.1.

Maturity Date has the meaning assigned to it in Clause 5.1.

Noteholder means any holder of a proportionate co-ownership or other comparable right in the
Global Note which may be transferred to a new holder in accordance with applicable law and
the provisions of the Clearing System.

Note(s) has the meaning assigned to it in Clause 1.1.

[OeKB CSD means OeKB CSD GmbH Strauchgasse 1-3, 1010 Vienna, Republic of Austria. ]

105



Paying Agent[s] means [Quirin Privatbank AG] [and] [e]].

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

[Permanent Global Note has the meaning assigned to it in Clause 1.3.]

Principal Amount has the meaning assigned to it in Clause 1.1.

Proceedings has the meaning assigned to it in Clause [12.2][13.2].

[Put Notice has the meaning assigned to it in Clause 5.2.]

[Put Redemption Amount(s) means [[®] % of] the Principal Amount [[plus][minus] [insert
specified currency] [®]].]

[Put Redemption Date(s) means [insert date(s)].]

Rate of Distributions has the meaning assigned to it in Clause 3.1.

Relevant Date means the date on which the payment first becomes due but, if the full amount
of the money payable has not been received by the Fiscal Agent on or before the due date, it
means the date on which, the full amount of the money having been so received, notice to that
effect shall have been duly given to the Noteholders by the Issuer in accordance with Clause 10.
[SIX SIS AG means SIX SIS AG, Baslerstrasse 100, 4601 Olten, Switzerland. ]

Specified Currency has the meaning assigned to it in Clause 1.1.

Specified Denomination has the meaning assigned to it in Clause 1.1.

[Substitute Issuer has the meaning assigned to it in Clause 12.]

Successor Currency has the meaning assigned to it in Clause 4.3.

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

[Temporary Global Note has the meaning assigned to it in Clause 1.3.]
[United States or U.S. means the United States of America (including the States thereof and the
District of Columbia) and its possessions (including Puerto Rico, U.S. Virgin Islands, Guam,

American Samoa, Wake Island and Northern Mariana Islands).]

Withholding Taxes has the meaning assigned to it in Clause 8.1.
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OPTION 1V — TERMS AND CONDITIONS OF THE SUBORDINATED LUXEMBOURG
FIXED RATE BEARER NOTES

1.

1.1

1.2

1.3

CURRENCY, DENOMINATION, FORM, CLEARING SYSTEM
Issuer, Currency, Denomination

This tranche of subordinated fixed rate notes (the Note(s)) is being issued by E.Quikk plc, a
Public Limited Company established under the laws of Ireland, having its registered office at
77 Sir John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60,
Ireland (the Issuer) in [Euro (EUR)][Swedish Krona (SEK)][British Pound (GBP)][Swiss
Franc (CHF)][US Dollar (USD)][Hungarian Forint (HUF)][Polish Ztoty (PLN)][Czech
Koruna (CZK)][Croatian Kuna (HRK)][ @] (the Specified Currency) in the aggregate principal
amount of [up to] [e] (in words: [e®]) in the denomination of [EUR][SEK][insert other currency
code] [1,000][ @] [(or the equivalent in other currencies)] (the Specified Denomination or the
Principal Amount).

Form
The Notes are being issued in bearer form.
Global Notes

[The Notes are represented by a permanent global note global note (the Global Note) without
coupons. The Global Note shall bear the signatures of two authorised signatories of the Issuer
[and shall be authenticated with a control signature of the Fiscal Agent]. Definitive Notes and
coupons will not be issued.]

[

(a) The Notes are initially represented by a temporary global note (the Temporary Global
Note) without coupons. The Temporary Global Note will be exchangeable for a
permanent global note (the Permanent Global Note and together with the Temporary
Global Note, the Global Notes or a Global Note) without coupons. The Temporary
Global Note and the Permanent Global Note shall bear the signatures of two authorised
signatories of the Issuer [and shall each be authenticated with a control signature of the
Fiscal Agent]. Definitive Notes and coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a
date (the Exchange Date) not later than 180 calendar days after the date of issue of the
Temporary Global Note. The Exchange Date for such exchange will not be earlier than
40 calendar days after the date of issue of the Temporary Global Note. Such exchange
shall only be made to the extent that certifications have been delivered to the effect that
the beneficial owner or owners of the Notes represented by the Temporary Global Note
is not a U.S. person or are not U.S. persons (other than certain financial institutions or
certain persons holding Notes through such financial institutions). Payment of interest
on Notes represented by a Temporary Global Note will be made only after delivery of
such certifications. Any such certification received on or after the 40" day after the date
of issue of the Temporary Global Note will be treated as a request to exchange such
Temporary Global Note pursuant to this sub-paragraph (b) of Clause 1.3. Any Notes
delivered in exchange for the Temporary Global Note shall be delivered only outside of
the United States.
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Clearing System

The Global Notes will be kept in custody by or on behalf of a Clearing System as central
depository for securities until[, in case of the Permanent Global Note,] all obligations of the
Issuer under the Notes have been satisfied.

STATUS
The Notes constitute direct, unsecured and subordinated obligations of the Issuer.
[[Qualified] [Subordination][subordination] clause:

In the insolvency or liquidation of the Issuer, the obligations of the Issuer under the Notes will
rank:

(a) junior to all present or future unsubordinated instruments or obligations of the
Issuer[.][;]

[
(b) whereby:

[(D) All claims under the Notes, including but not limited to the claims for payment
of the Principal Amount[, the Call Redemption Amount] and the payment of
distributions, applying mutatis mutandis in accordance with section 19 para. (2)
sentence 2 of the German Insolvency Code are subordinated to all claims of
other current or future creditors in such a manner that any payments of principal
and interest under the Notes may be demanded only after satisfaction of all other
creditors ranking as stipulated in section 39 para. (1) sentence 1 (nos. 1 to 5) of
the German Insolvency Code, i.e. at the ranking position stipulated in section 39
para. (2) of the German Insolvency Code. A waiver with respect to the claims
is not possible.]

[[G1)][e] Payments under the Notes may only be demanded from future annual
net profits, from any liquidation surplus or from other disposable assets.]

[[(iii)][®] The Noteholders may not demand satisfaction of their claims if this
results, or threatens to result, in the Issuer becoming overindebted or unable to
pay its debts within applying mutatis mutandis the meaning of German
insolvency law.

The payment prohibition applies for an indefinite period until such time a
fulfilment of the claim by the Issuer no longer gives rise to a reason for
opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. Consequently, claims
arising from the Notes (including claims regarding principal and
distribution) can only be legally enforced outside insolvency proceedings
once the payment prohibition has been lifted.]

[[Gv)][®] Paragraphs [(i)][®] [to] [(iii)][®] apply both before and after the opening
of insolvency proceedings. |

[[(V)][®] In all other respects, the Noteholders are entitled without restriction to
assert their rights under the Notes and to claim performance. ]

[[(vi)][®] For the avoidance of doubt, this clause constitutes an agreement for the
benefit of all creditors of the Issuer as a whole applying mutatis mutandis within
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3.1

the meaning of section 328 para. (2) of the German Civil Code. Any
cancellation of this subordination agreement without the creditors' cooperation
will therefore be permitted only in the event that the criteria for insolvency
(paragraph (iii)) are not met or no longer met in respect of the Issuer.]

]
[[(©)][e] pari passu among themselves[;][.]]

[[(D][e] senior to all other subordinated instruments or obligations of the Issuer ranking
or expressed to rank subordinated to the obligations of the Issuer under the Notes[;][.]]

[[(®)][e] Pre-insolvency enforcement block/non-payment
Definitions:

[Reason for opening insolvency proceedings refers to the inability to pay within the
meaning of section 17 of the German Insolvency Code, imminent inability to pay within
the meaning of section 18 of the German Insolvency Code and overindebtedness within
the meaning of section 19 of the German Insolvency Code. Impending overindebtedness
does not constitute reasons for opening insolvency proceedings.

If and to the extent that the partial or complete satisfaction of one or more or all of the
Noteholders' claims (e.g. repayment, interest and other ancillary claims) would give rise
to at least one reason for opening insolvency proceedings against the Issuer, the
Noteholder cannot enforce this claim or these claims in a legally binding manner outside
of insolvency proceedings (payment ban for the Noteholder). The payment prohibition
applies for an indefinite period until such time as the fulfillment of the claim by the
Issuer no longer gives rise to a reason for opening insolvency proceedings or all other
creditors of the Issuer have agreed to the lifting of the payment prohibition. This means
that claims arising from the Notes can only be legally enforced outside insolvency
proceedings once the payment prohibition has been lifted.][insert other definition: [e®]]

[

Subordination Agreement:

In the event of insolvency proceedings on the assets of the Issuer or the liquidation of
the Issuer, the claims arising from the Notes shall rank behind all non-subordinated
claims and all subordinated claims within the meaning of section 39 para. (1) sentence 1
(nos. 1 to 5) of the German Insolvency Code.][insert other definition: [e]]

]
]

DISTRIBUTIONS
[Relevant] Distribution Rate and Distribution Payment Dates

[In case the Notes are issued with a constant coupon insert: The Notes shall bear distributions
on the Principal Amount at the rate of [®] per cent. per annum (the Rate of Distributions) (and
with respect to each Calculation Period) from and including [e] (the Distribution
Commencement Date) [to and excluding the Maturity Date]. Distributions shall be scheduled
to be paid [annually][semi-annually]|[quarterly][ ®] in arrears on [®] in each year (each such date,
a Distribution Payment Date), commencing on [e] [(short first coupon)][(long first coupon)],
the Distribution Payment Date immediately preceding the Maturity Date is [®] [(short last
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3.2

3.3

4.1

4.2

coupon)][(long last coupon)], whereas the Maturity Date is also a Distribution Payment Date.
Distributions will fall due in accordance with the provisions set out in Clause 4.5.]

[In case the Notes are issued with an increasing coupon insert: The Notes shall bear
distributions on their Principle Amount at the relevant rate as set out in the table below (the
Relevant Rate of Distributions). Distributions shall be scheduled to be paid for each
distribution period (each such period, a Distribution Period) on a distribution payment date
(each such date, a Distribution Payment Date), commencing on [e] (the Distribution
Commencement Date) [(short first coupon)][(long first coupon)], the Distribution Payment
Date immediately preceding the Maturity Date is [®] [(short last coupon)][(long last coupon)],
whereas the Maturity Date is also a Distribution Payment Date.

Distribution Period|s] Distribution Payment Relevant Rate of
from (and including) to (but excluding) Datels] Distribution]s]
[specified dates] [specified dates] [specified dates] [specified rates]
[e] [e] [e] [e]

Distributions for each Distribution Period will fall due in accordance with the provisions as set
out in Clause 4.5.]

Calculation of Amount of Distributions

The amount of distributions shall be calculated by applying the [Relevant] Rate of Distributions
to the Principal Amount multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.

Default Distributions

The Notes shall cease to bear distributions from the expiry of the calendar day preceding the
due date for redemption (if the Notes are redeemed). If the Issuer fails to redeem the Notes when
due, distributions shall continue to accrue on the Principal Amount of the Notes from and
including the due date for redemption to but excluding the date of actual redemption of the
Notes at the default rate of distributions established by law. This does not affect any additional
rights that might be available to the Noteholders.

PAYMENTS

Payment of Principal

Payment of principal on the Notes shall be made, subject to Clause 4.3 below, to the Clearing
System or to its order for credit to the accounts of the relevant accountholders of the Clearing
System.

Payment of Distributions

Payment of distributions on the Notes shall be made, subject to Clause 4.3 below, to the Clearing
System or to its order for credit to the accounts of the relevant accountholders of the Clearing

System[, and in case of payment of distributions on Notes represented by a Temporary Global
Note, upon due certification as provided for in Clause 1.3(b)].
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4.3

4.4

4.5

4.6

5.1

5.2

Manner of Payment

Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the Specified Currency.

If the Issuer determines that it is impossible to make payments of amounts due on the Notes in
freely negotiable and convertible funds on the relevant due date for reasons beyond its control
or that the Specified Currency or any successor currency provided for by law (the Successor
Currency) is no longer used for the settlement of international financial transactions, the Issuer
may fulfil its payment obligations by making such payments in Euro on the relevant due date
on the basis of the Applicable Exchange Rate. Noteholders shall not be entitled to further interest
or any additional amounts as a result of such payment.

Discharge
The Issuer shall be discharged by payment to, or to the order of, the Clearing System.
Payment Business Day

If the due date for any payment in respect of the Notes would otherwise fall on a calendar day
which is not a Payment Business Day, the Noteholders shall not be entitled to payment until the
next following Payment Business Day in the relevant place and shall not be entitled to further
distributions or other payment in respect of such delay.

References to Principal and Distributions

References in these Terms and Conditions to "principal” in respect of the Notes shall be deemed
to include, as applicable: the Principal Amount[, the Call Redemption Amount][, the Put
Redemption Amount], the Early Redemption Amount, and any premium and any other amounts
(other than distributions) which may be payable under or in respect of the Notes. References in
these Terms and Conditions to "distributions" in respect of the Notes shall be deemed to include,
as applicable, any Additional Amounts which may be payable under Clause 8.1.

REDEMPTION
Maturity Date

Unless previously redeemed, or cancelled, the Notes will be redeemed at their Principal Amount
together with distributions, if any, accrued to, but excluding, the date of redemption, on [e] (the
Maturity Date).

[No] Early Redemption at the Option of a Noteholder

[The Noteholders do not have a right to demand the early redemption of the Notes.]

[

(a) The Issuer shall, at the option of a Noteholder of any Note, redeem such Note on the
Put Redemption Date(s) at the Put Redemption Amount(s) together with accrued
distributions, if any, to (but excluding) the Put Redemption Date. [in case of the Early
Redemption for Reasons of Taxation, or if the Notes are subject to the Early Redemption
at the Option of the Issuer for other than tax reasons, insert. The Noteholder may not
exercise such option in respect of any Note which is the subject of the prior exercise by
the Issuer of any of its options to redeem such Note under Clause 5.]

(b) In order to exercise such option, the Noteholder must, not less than [[insert minimum
number of days] Payment Business Day([s]] nor more than [[insert minimum number of
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]

days] Payment Business Day[s]] before the Put Redemption Date on which such
redemption is required to be made as specified in the Put Notice, send to the specified
office of the Fiscal Agent an early redemption notice in written form (the Put Notice).
In the event that the Put Notice is received after 5:00 p.m. [®] time on the [®] [[insert
minimum period of notice to Issuer] Payment Business Day] before the Put Redemption
Date, the option shall not have been validly exercised. The Put Notice must specify (i)
the total principal amount of the Notes in respect of which such option is exercised, and
(i1) the International Security Code of such Notes, if any. The Put Notice may be in the
form available from the specified offices of the Fiscal Agent and the Paying Agent[s]
in the [English] [or] [German] language and includes further information. No option so
exercised may be revoked or withdrawn.

[No] Early Redemption at the Option of the Issuer

[The Issuer does not have a right to redeem the Notes early.]

(a)

(b)

The Issuer may, upon notice given in accordance with subparagraph (b), redeem the
Notes in whole, but not in part, on the Call Redemption Date(s) at the applicable Call
Redemption Amount together with accrued distributions, if any, to, but excluding, the
(relevant) Call Redemption Date.

Notice of redemption shall be given by the Issuer to the Noteholders in accordance with
Clause 10. Such notice shall be irrevocable and shall specify:

6)] the series number of the Notes;

(i1) the Call Redemption Date which shall be not less than [insert minimum notice
period, which shall not be less than five Payment Business Days: [insert
number of days]] Payment Business Days [in case of a maximum notice period
insert: nor more than [insert number of days| Payment Business Days] after the
calendar day on which notice is given by the Issuer to the Noteholders; and

(i)  the Call Redemption Amount at which the Notes are to be redeemed.

[in case the Notes are subject to the Early Redemption at the Option of a Noteholder insert:
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(c)

]

The Issuer may not exercise such option in respect of any Note which is the subject of
the prior exercise by the Noteholder thereof of its option to require the redemption of
such Note under Clause 5.2.]

[No] Early Redemption for Reasons of Taxation

[The Issuer does not have a right to redeem the Notes early for reasons of taxation. ]

[
(a)

If as a result of any change in, or amendment to, the laws or regulations of Ireland or
any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change
1s effective on or after the date on which the last tranche of the Notes was issued, the
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Issuer is required to pay Additional Amounts under Clause 8.1 on the next succeeding
Distribution Payment Date, and if this obligation cannot be avoided by the use of
reasonable measures available to the Issuer, the Notes may be redeemed, in whole but
not in part, at the option of the Issuer, upon not less than 60 calendar days' prior notice
of redemption given to the Fiscal Agent and, in accordance with Clause 10 to the
Noteholders, at their Principal Amount, together with distributions, if any, accrued to,
but excluding, the date of redemption. However, no such notice of redemption may be
given (i) earlier than 90 calendar days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the
Notes then to be due, or (ii) if at the time such notice is given, such obligation to pay
such Additional Amounts does not remain in effect.

(b) Any such notice shall be irrevocable, must specify the date fixed for redemption and
must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.

]

EVENTS OF DEFAULT

(a) Each Noteholder shall be entitled to declare his Notes due and demand immediate
redemption thereof at the Early Redemption Amount, together with distributions, if any,
accrued to, but excluding, the date of redemption, in the event that:

(1) the Issuer fails to pay any amount due under the Notes within 30 calendar days
from the relevant due date; or

(i1) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 30 calendar days after the Fiscal Agent has
received notice thereof from a Noteholder; or

(iii)  the Issuer suspends payment or announces its inability to pay its debts; or

(iv) a court institutes insolvency proceedings against the Issuer, and such
proceedings are not set aside or stayed within 60 calendar days, or the Issuer or
the competent supervisory authority, or resolution authority, respectively,
applies for or institutes any such proceedings; or

) the Issuer goes into liquidation unless this is done in connection with a merger,
consolidation or other form of combination with another company or in
connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has been

cured before the right is exercised.

(b) Any notice, including any notice declaring Notes due, in accordance with subparagraph

(a) shall be made by means of a written declaration in the [English] [or] [German]
language and sent to the specified office of the Fiscal Agent together with proof that
such Noteholder at the time of such notice is a holder of the relevant Notes by means
of a certificate of his Custodian or in other appropriate manner. The Notes shall be
redeemed following receipt of the notice declaring Notes due.
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7.1

7.2

7.3

FISCAL AGENT, PRINCIPAL PAYING AGENT
Appointment, Specified Offices

The initial Fiscal Agent, and the initial Principal Paying Agent[s] and their respective initial
specified offices are:

Initial Fiscal Agent:

[Quirin Privatbank AG
Schillerstrafie 20

60313 Frankfurt am Main
Federal Republic of Germany]

[e]
Initial Principal Paying Agent|s]:

[Quirin Privatbank AG
Schillerstrafie 20

60313 Frankfurt am Main
Federal Republic of Germany]

[e]

Where these Terms and Conditions refer to the term Paying Agent[s], such term shall include
the Principal Paying Agent.

The Fiscal Agent and the Paying Agent[s] reserve the right at any time to change their respective
specified office to some other specified office [in the same city][in [insert city]].

Variation or Termination of Appointment

The Issuer reserves the right at any time to vary or terminate the appointment of any Fiscal
Agent, or any Paying Agent and to appoint another Fiscal Agent, additional or other Paying
Agents. The Issuer shall at all times maintain (i) a Fiscal Agent [(which may be the Paying
Agent)] [,][and] (ii) so long as the Notes are listed on a stock exchange, a Paying Agent [(which
may be the Fiscal Agent)] with a specified office in such place as may be required by the rules
of such stock exchange or its supervisory [authority][authorities] [in case of payments in U.S.
Dollars insert. and (iii) if payments at or through the offices of [a][all] Paying Agent[s] outside
the United States become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such amounts in U.S.
Dollars, a Paying Agent with a specified office in New York]. The Issuer will give notice to the
Noteholders of any variation, termination, appointment or any other change as soon as possible
upon the effectiveness of such change.

The Issuer undertakes, to the extent this is possible, to maintain a Paying Agent in a member
state of the European Union in which it shall not be obliged to withhold or deduct tax pursuant
to European Council Directive 2003/48/EC or any other directive implementing the conclusions
of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings income or
any law implementing or complying with, or introduced in order to conform to, such Directive
2003/48/EC.

Agents of the Issuer

The Fiscal Agent, and the Paying Agent[s] act solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or trust to any Noteholder.
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7.4

8.1

Determinations Binding

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of these Terms
and Conditions by the Fiscal Agent shall (in the absence of wilful default, bad faith,
inequitableness or manifest error) be binding on the Issuer, the Paying Agent[s], and the
Noteholders and, in the absence of the aforesaid, no liability to the Issuer, the Paying Agent[s],
or the Noteholders shall attach to the Fiscal Agent in connection with the exercise or non-
exercise by it of its powers, duties and discretions pursuant to such provisions.

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the Notes shall be made without deduction or withholding for
or on account of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed or levied by way of deduction or withholding by or on behalf of Ireland or
any political subdivision or any authority thereof or therein having power to tax (Withholding
Taxes) unless such deduction or withholding is required by law. In such event, the Issuer shall,
to the fullest extent permitted by law, pay such additional amounts of principal and interest (the
Additional Amounts) as shall be necessary in order that the net amounts received by the
Noteholders, after such withholding or deduction shall equal the respective amounts which
would otherwise have been receivable in the absence of such withholding or deduction; except
that no such Additional Amounts shall be payable on account of any taxes, duties or
governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a
Noteholder, or otherwise in any manner which does not constitute a deduction or
withholding by the Issuer from payments of principal or interest made by it; or

(b) are payable by reason of the Noteholder having, or having had, some personal or
business connection with Ireland and not merely by reason of the fact that payments in
respect of the Notes are, or for purposes of taxation are deemed to be, derived from
sources in, or are secured in, Ireland; or

(©) are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

(d) are presented for payment more than 30 calendar days after the Relevant Date except to
the extent that a Noteholder would have been entitled to additional amounts on
presenting the same for payment on the last calendar day of the period of 30 calendar
days assuming that day to have been a Payment Business Day; or

(e) are withheld or deducted in relation to a Note presented for payment by or on behalf of
a Noteholder who would have been able to avoid such withholding or deduction by
presenting the relevant Note to another Paying Agent in a member state of the European
Union; or

® are deducted or withheld by a Paying Agent from a payment if the payment could have
been made by another Paying Agent without such deduction or withholding; or

(2) would not be payable if the Notes had been kept in safe custody with, and the payments
had been collected by, a banking institution; or
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8.2

83

9.1

9.2

9.3

10.

10.1

(h) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 10,
whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the Notes shall be made subject to compliance with
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the Code), any
regulations or agreements thereunder, including any agreement pursuant to Section 1471(b) of
the Code, and official interpretations thereof (FATCA) and any law implementing an
intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a Noteholder in connection with any such compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

FURTHER ISSUES OF NOTES, PURCHASES AND CANCELLATION
Further Issues of Notes

The Issuer may from time to time, without the consent of the Noteholders, issue further Notes
having the same terms as the Notes in all respects (or in all respects except for the issue date,
issue price, Distribution Commencement Date and/or first Distribution Payment Date) so as to
form a single series with the Notes.

Purchases

The Issuer may at any time purchase Notes in the open market or otherwise at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation. No purchase shall be possible unless all applicable regulatory and
other statutory restrictions are observed.

Cancellation

All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.
NOTICES

Notices of the Issuer

All notices of the Issuer concerning the Notes [shall be][may be] published in [insert relevant
publication medium] and in electronic form on the website of the Issuer
[(www.equikkinternational.com)][insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof], in which case an automatic redirection will be ensured
by the Issuer. Any notice so given will be deemed to have been validly given on the 5th calendar
day following the date of such publication (or, if published more than once, on the 5th calendar
day following the date of the first such publication) unless the notice provides for a later
effective date.

[Notices to Noteholders [will be][may be] mailed to their registered addresses and shall be

deemed to have been served at the expiration of twenty-four (24) hours after the letter containing
the notice is posted, and in proving such service it shall be sufficient to prove that a prepaid
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10.2

10.3

11.

12.

12.1

letter containing such notice was properly addressed to such Noteholder at his registered address
and posted.]

Publication of Notices of the Issuer via the Clearing System

If the publication of notices pursuant to Clause 10.1 is no longer required by law, the Issuer
may, in lieu of publication in the media set forth in Clause 10.1, deliver the relevant notices to
the Clearing System, for communication by the Clearing System to the Noteholders. Any such
notice shall be deemed to have been given to the Noteholders on the [®] calendar day after the
calendar day on which said notice was given to the Clearing System.

Form of Notice to be given by any Noteholder

Notices regarding the Notes which are to be given by any Noteholder to the Issuer shall be
validly given if delivered in writing in [English] [or] [German] language to the Issuer or the
Fiscal Agent (for onward delivery to the Issuer) and by hand or mail. The Noteholder shall
provide evidence satisfactory to the Issuer of its holding of the Notes. Such evidence may be (i)
in the form of a certification from the Clearing System or the Custodian with which the
Noteholder maintains a securities account in respect of the Notes that such Noteholder is, at the
time such notice is given, the Noteholder of the relevant Notes, or (ii) in any other appropriate
manner.

MEETING OF NOTEHOLDERS

[Articles 470-3 - 470-19 of the Companies Act 1915 are not applicable to the Notes.|[ The Base
Prospectus in respect of the Notes contains detailed provisions for convening (i) meetings of the
Noteholders and (ii) joint meetings of holders of more than one series of notes issued by the
Issuer (including, where applicable, the Notes).]

SUBSTITUTION OF THE ISSUER
Substitution

The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment
of principal of any of the Notes is in default, to substitute for itself as the Issuer another person
(the Substitute Issuer) as principle debtor) under all Notes in respect of any and all obligations
arising from and in connection with the Notes in the following cases:

(a) substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

(b) substitution to Centerview Ltd., Cayman Islands; or

(©) substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer
provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the

avoidance of any doubt, the approval of a prospectus for the public offering of
the Notes) from the authorities of the country in which it has its registered office;
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12.2

12.3

(c) the substitution of the Substitute Issuer for the Issuer (as the case may be) does
not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the Noteholders and the Substitute Issuer has agreed to
indemnify and hold harmless each Noteholder against any tax, duty, assessment
or governmental charge imposed on such Noteholder in respect of such
substitution,

and to the extent

(i)  the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the Notes;

(i1))  the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the Notes without being obliged to pay any amounts payable in Euro in the
country in which the Issuer and the Substitute Issuer have their registered office
or tax domicile, without being obliged to deduct taxes or other duties of any kind;

(iii) the Substitute Issuer has undertaken to indemnify the Noteholders in respect of
such taxes, duties or other charges imposed on the Noteholder in respect of the
Substitution; and

(iv) the substitution does not result in an increased burden on the Substitute Issuer
with capital gains or other withholding tax, any income tax or trade tax or other
income tax.

Notice of any such substitution shall be given to the Noteholders in accordance with Clause 10.

[The Issuer will not guarantee the obligations of the Substitute Issuer under the Notes after the
substitution(s). The Noteholders, by subscribing for, or otherwise acquiring, the Notes, are
deemed to have (i) consented to any substitution(s) of the Issuer effected in accordance with
this Clause 12 and to the release of the Issuer from any and all obligations in respect of the
relevant Notes and these presents; and (ii) accepted such substitution(s) and the consequences
thereof.]

[After the substitution(s) of the Issuer by a Substitute Issuer this Clause 12 shall apply again. In
the event of such a substitution(s), every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Issuer.]

Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 12.1, the Substitute Issuer may, without the consent of
any Noteholders, effect a further substitution. All the provisions specified in Clause 12.1 and
Clause 12.2 shall apply mutatis mutandis, and references in these Terms and Conditions to the
Issuer shall, where the context so requires, be deemed to be or include references to any such
further the Substitute Issuer.
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]
[

12.4 Reverse substitution

After a substitution pursuant to Clause 12.1 [or Clause 12.3] any the Substitute Issuer may,
without the consent of any Noteholder, reverse the substitution, mutatis mutandis.

1]

[12.][13] GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
[12.1][13.1] Governing Law

The Notes, as to form and content, and all rights and obligations of the Noteholders and the
Issuer, shall be governed by, and shall be construed exclusively in accordance with,
Luxembourg law except for (i) the qualified subordination clause (if applicable) as governed by
Clause 2 (Status), which shall be applying mutatis mutandis in the meaning to the laws of
Germany (unless mandatory rules and laws of another EU member state apply) and (ii)
Clause 11 (Meeting of Noteholders), which shall be subject to the laws of Luxembourg (unless
mandatory rules and laws of another EU member state apply).

[12.2][13.2]  Place of Jurisdiction

The courts of Luxembourg shall have non-exclusive jurisdiction for any action or other legal
proceedings (the Proceedings) arising out of or in connection with the Notes. The courts of
[Duisburg, Germany][ Luxembourg, Luxembourg][Dublin, Ireland] shall have non-exclusive
jurisdiction for any action or other legal proceedings arising out of or in connection with
Clause 2 (Status) and the courts of Luxembourg shall have non-exclusive jurisdiction for any
action or other legal proceedings arising out of or in connection with Clause 11 (Meeting of
Noteholders).

[12.3][13.3] Enforcement

Any Noteholder of Notes may in any Proceedings against the Issuer, or to which such
Noteholder and the Issuer are parties, protect and enforce in its own name its rights arising under
such Notes on the basis of (i) a statement issued by the Custodian with whom such Noteholder
maintains a securities account in respect of the Notes (a) stating the full name and address of
the Noteholder, (b) specifying the aggregate principal amount of the Notes credited to such
securities account on the date of such statement and (c) confirming that the Custodian has given
written notice to the Clearing System containing the information pursuant to (a) and (b), and (ii)
a copy of the Global Note certified as being a true copy by a duly authorised officer of the
Clearing System or a depositary of the Clearing System, without the need for production in such
Proceedings of the actual records or the Global Note representing the Notes. Each Noteholder
may, without prejudice to the foregoing, protect and enforce its rights under the Notes also in
any other way which is admitted in the country of the Proceedings.

[13.]]14.] DEFINITIONS
For the purposes of the Notes, the following expressions shall have the following meanings:
Additional Amounts has the meaning assigned to it in Clause 8.1.
Applicable Exchange Rate means (i) (if such exchange rate is available) the exchange rate of
Euro against the Specified Currency or the Successor Currency (if applicable) determined and

published by the European Central Bank for the most recent calendar day falling within a
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reasonable period of time prior to the relevant due date, or (ii) (if such exchange rate is not
available) the exchange rate of Euro against the Specified Currency or the Successor Currency
(if applicable) which the Fiscal Agent has calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the Successor Currency (if applicable) quoted to the Fiscal
Agent by four leading banks operating in the international foreign exchange market for the most
recent calendar day falling within a reasonable (as determined by the Fiscal Agent in its
reasonable discretion) period of time prior to the relevant due date, or (iii) (if such exchange
rate is not available) the exchange rate of Euro against the Specified Currency or the Successor
Currency (if applicable) as determined by the Fiscal Agent in its reasonable discretion.

[Articles 470-3 - 470-19 of the Companies Act 1915 has the meaning assigned to it in the
Luxembourg Law of 10 August 1915 on Commercial Companies as amended from time to time
(and as consolidated resulting from the Grand Ducal Regulation of 5 December 2017 as
published in the legal gazette of the Grand Duchy of Luxembourg).]

Business Day Financial Centre means [insert relevant financial centre].

Calculation Period means any period of time in respect of the calculation of an amount of
distributions on any Note.

[Call Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [irsert
specified currency] [®]].]

[Call Redemption Date means the Distribution Commencement Date and each [anniversary
date thereof] [Distribution Payment Date thereafter].]

Clearing System means [Clearstream Luxembourg and Euroclear] [and/or] [Clearstream
Frankfurt] [and/or] [OeKB CSD] [Six SIS AG] [Euroclear Sweden AB] [Euronext Securities
Milan (Monte Titoli S.P.A.)] and any successor in such capacity. [The Notes shall be kept in
custody by a common depositary on behalf of both ICSD.]

[Clearstream Frankfurt means Clearstream Banking AG, The Cube, Mergenthalerallee 61,
65760 Eschborn, Federal Republic of Germany. |

[Clearstream Luxembourg means Clearstream Banking, société anonyme, Luxembourg, 42
Avenue J.F. Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg. |

Code has the meaning assigned to it in Clause 8.2.

Custodian means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Noteholder maintains a securities account
in respect of the Notes (including the Clearing System).

Day Count Fraction means [the actual number of calendar days in the Calculation Period
divided by the actual number of calendar days in the respective interest year] [the actual number
of calendar days in the Calculation Period divided by 360] [the actual number of calendar days
in the Calculation Period divided by 365].

Distribution Commencement Date has the meaning assigned to it in Clause 3.1.
Distribution Payment Date has the meaning assigned to it in Clause 3.1.

Early Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].

[Euroclear means Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, 1210 Brussels,
Kingdom of Belgium.]
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[Euroclear Sweden means Euroclear Sweden AB, Klarabergsviadukten 63, 111 64 Stockholm,
Schweden.]

[Euronext Securities Milan means Monte Titoli S.P.A. Piazza degli Affari 6, 20123 Milano,
Italian Republic]

Exchange Date has the meaning assigned to it in Clause 1.3.

FATCA has the meaning assigned to it in Clause 8.2.

[Fiscal Agent(s) means [Quirin Privatbank AG] [and] [e]].]

Global Note(s) has the meaning assigned to it in Clause 1.4.

[ICSD means Clearstream Luxembourg and Euroclear.]

Issuer has the meaning assigned to it in Clause 1.1.

Maturity Date has the meaning assigned to it in Clause 5.1.

Noteholder means any holder of a proportionate co-ownership or other comparable right in the
Global Note which may be transferred to a new holder in accordance with applicable law and
the provisions of the Clearing System.

Note(s) has the meaning assigned to it in Clause 1.1.

[OeKB CSD means OeKB CSD GmbH Strauchgasse 1-3, 1010 Vienna, Republic of Austria.]
Paying Agent[s] means [Quirin Privatbank AG] [and] [e]].

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

[Permanent Global Note has the meaning assigned to it in Clause 1.3.]

Principal Amount has the meaning assigned to it in Clause 1.1.

Proceedings has the meaning assigned to it in Clause [12.2][13.2].

[Put Notice has the meaning assigned to it in Clause 5.2.]

[Put Redemption Amount(s) means [[®] % of] the Principal Amount [[plus][minus] [insert
specified currency] [®]].]

[Put Redemption Date(s) means [insert date(s)].]

Rate of Distributions has the meaning assigned to it in Clause 3.1.

Relevant Date means the date on which the payment first becomes due but, if the full amount
of the money payable has not been received by the Fiscal Agent on or before the due date, it
means the date on which, the full amount of the money having been so received, notice to that

effect shall have been duly given to the Noteholders by the Issuer in accordance with Clause 10.

[SIX SIS AG means SIX SIS AG, Baslerstrasse 100, 4601 Olten, Switzerland. ]
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Specified Currency has the meaning assigned to it in Clause 1.1.
Specified Denomination has the meaning assigned to it in Clause 1.1.
[Substitute Issuer has the meaning assigned to it in Clause 12.]
Successor Currency has the meaning assigned to it in Clause 4.3.

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

[Temporary Global Note has the meaning assigned to it in Clause 1.3.]
[United States or U.S. means the United States of America (including the States thereof and the
District of Columbia) and its possessions (including Puerto Rico, U.S. Virgin Islands, Guam,

American Samoa, Wake Island and Northern Mariana Islands).]

Withholding Taxes has the meaning assigned to it in Clause 8.1.
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OPTION V — TERMS AND CONDITIONS OF THE SENIOR LUXEMBOURG FIXED RATE

REGISTERED NOTES
1. CURRENCY, DENOMINATION, FORM, TITLE
1.1 Issuer, Currency, Denomination

This tranche of senior fixed rate notes (the Note(s)) is being issued by E.Quikk plc, a Public

Limited Company established under the laws of Ireland, having its registered office at 77 Sir

John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60, Ireland (the

Issuer) in [Euro (EUR)][Swedish Krona (SEK)][British Pound (GBP)][Swiss Franc

(CHF)][US Dollar (USD)][Hungarian Forint (HUF)][Polish Ztoty (PLN)][Czech Koruna

(CZK)][Croatian Kuna (HRK)][®] (the Specified Currency) in the aggregate principal amount

of [up to] [®] (in words: [e®]) in the denomination of [EUR][SEK][insert other currency code]

[1,000][®] [(or the equivalent in other currencies)] (the Specified Denomination or the

Principal Amount).

1.2 Form

(a) The Notes are being fully issued in registered form and may under no circumstances be
converted into notes in bearer form.

(b) The Issuer may issue Notes for no consideration to be held by the Issuer with a view to
selling those Notes on the secondary market. All determinations made under these
Terms and Conditions will reflect the fact that such Notes issued and directly held by
the Issuer have been issued for no consideration (the issue price for those Notes will be
deemed to be 0). So long as any Notes are held by the Issuer, any rights attached to such
Notes (such as financial rights and voting rights) will be suspended.

(©) [The Notes are [not] clearable through any clearing system and [will][may][cannot (and
will not)] be admitted to trading and/or listed on any stock exchange, regulated or
unregulated market.]

(d) The Issuer will cause to be kept at the specified office of the Registrar and Transfer
Agent a register of Noteholders of Notes (the Register). The Registrar and Transfer
Agent will immediately inform the Issuer of any changes made to the Register.

(e) The Issuer undertakes to keep an up-to-date copy of the Register at its registered office
at all times (the Issuer Register).

) A Noteholder may request from the Registrar and Transfer Agent an extract of the
Register showing the entry relevant to its holding of the Notes.

1.3 Title
(a) Title to the Notes passes only by registration (inscription) in the Issuer Register.

(b) Ownership in respect of the Notes is established by the registration in the Issuer
Register.

(c) Except as ordered by a court of competent jurisdiction or a public authority or as
required by law, the Issuer may deem and treat the person registered in the Issuer
Register as absolute owner of the Notes for all purposes (whether or not the Note is
overdue) and no person will be liable for so treating the Noteholder.
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5.1

(d) No transfer of a Note shall be recognised by the Issuer unless entered in the Register
and the Issuer Register. In the case of discrepancies between the records of the Register
and the Issuer Register, the latter shall prevail.

TRANSFERS

(a) A Note may be transferred by depositing at the specified office of the Registrar and
Transfer Agent a document evidencing the transfer of the registered Note in the form
satisfactory to the Registrar and Transfer Agent and the Issuer, together with a copy of
the passport or ID card of each of the transferor and the transferee and/or such other
documents as the Registrar and Transfer Agent and the Issuer may reasonably require.

(b) Registration of transfer of the Notes will be effected without charge by or on behalf of
the Issuer but upon payment (or the giving of such indemnity as the Issuer may
reasonably require) in respect of any tax or other governmental charges which may be
imposed in relation to such transfer.

CLOSED PERIODS

No Noteholder may require the transfer of a Note to be registered (i) after an event of default
notice has been issued pursuant to Clause 8(b) or (ii) during the period of [15][ @] calendar days
ending on the due date for any payment in respect of that Note. [Furthermore, the Issuer shall
not be required, in the event of an early redemption of the Notes under Clause 7.2, to register
the transfer of these Notes (or parts of these Notes) during the period beginning on the [twenty-
fifth (25™)][®] calendar day before the Put Redemption Date and ending on the Put Redemption
Date (both inclusive).]

STATUS

The obligations under the Notes constitute unsecured and unsubordinated obligations of the
Issuer ranking pari passu without any preference among themselves and pari passu with all
other, present and future, unsecured and unsubordinated obligations of the Issuer, unless such
obligations are given priority under mandatory provisions of statutory law.

DISTRIBUTIONS
[Relevant] Distribution Rate and Distribution Payment Dates

[In case the Notes are issued with a constant coupon insert. The Notes shall bear distributions
on the Principal Amount at the rate of [®] per cent. per annum (the Rate of Distributions) (and
with respect to each Calculation Period) from and including [e] (the Distribution
Commencement Date) to and excluding the Maturity Date. Distributions shall be scheduled to
be paid [annually][semi-annually][quarterly][®] in arrears on [e] in each year (each such date,
a Distribution Payment Date), commencing on [e] [(short first coupon)][(long first coupon)],
the Distribution Payment Date immediately preceding the Maturity Date is [®] [(short last
coupon)][(long last coupon)], whereas the Maturity Date is also a Distribution Payment Date.
Distributions will fall due in accordance with the provisions set out in Clause 6.4.]

[In case the Notes are issued with an increasing coupon insert: The Notes shall bear
distributions on their Principle Amount at the relevant rate as set out in the table below (the
Relevant Rate of Distributions). Distributions shall be scheduled to be paid for each
distribution period (each such period, a Distribution Period) on a distribution payment date
(each such date, a Distribution Payment Date), commencing on [e] (the Distribution
Commencement Date) [(short first coupon)][(long first coupon)], the Distribution Payment
Date immediately preceding the Maturity Date is [®] [(short last coupon)][(long last coupon)],
whereas the Maturity Date is also a Distribution Payment Date.
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5.2

53

6.1

6.2

6.3

Distribution Period|s] Distribution Payment Relevant Rate of
from (and including) to (but excluding) Datels] Distribution[s]
[specified dates] [specified dates] [specified dates] [specified rates]
[e] [e] [e] [e]

Distributions for each Distribution Period will fall due in accordance with the provisions as set
out in Clause 6.4.]

Calculation of Amount of Distributions

The amount of distributions shall be calculated by applying the [Relevant] Rate of Distributions
to the Principal Amount multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.

Default Distributions

The Notes shall cease to bear distributions from the expiry of the calendar day preceding the
due date for redemption (if the Notes are redeemed). If the Issuer fails to redeem the Notes when
due, distributions shall continue to accrue on the Principal Amount of the Notes from and
including the due date for redemption to but excluding the date of actual redemption of the
Notes at the default rate of distributions established by law. This does not affect any additional
rights that might be available to the Noteholders.

PAYMENTS
Payment of Principal and Distributions

Payment of principal and distributions on the Notes shall be made, subject to Clause 6.2 below,
by credit or transfer to in the Specified Currency in the account of the relevant Noteholder the
details of which are recorded in the Register at a given time.

Manner of Payment

Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the Specified Currency.

If the Issuer determines that it is impossible to make payments of amounts due on the Notes in
freely negotiable and convertible funds on the relevant due date for reasons beyond its control
or that the Specified Currency or any successor currency provided for by law (the Successor
Currency) is no longer used for the settlement of international financial transactions, the Issuer
may fulfil its payment obligations by making such payments in Euro on the relevant due date
on the basis of the Applicable Exchange Rate. Noteholders shall not be entitled to further interest
or any additional amounts as a result of such payment.

Discharge

The Issuer shall be discharged by payment to the account of the relevant Noteholder which is
recorded in the Register.
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6.4

6.5

7.1

7.2

7.3

Payment Business Day

If the due date for any payment in respect of the Notes would otherwise fall on a calendar day
which is not a Payment Business Day, the Noteholders shall not be entitled to payment until the
next following Payment Business Day in the relevant place and shall not be entitled to further
distributions or other payment in respect of such delay.

References to Principal and Distributions

References in these Terms and Conditions to "principal" in respect of the Notes shall be deemed
to include, as applicable: the Principal Amount|[, the Call Redemption Amount][, the Put
Redemption Amount], the Early Redemption Amount, and any premium and any other amounts
(other than distributions) which may be payable under or in respect of the Notes. References in
these Terms and Conditions to "distributions” in respect of the Notes shall be deemed to include,
as applicable, any Additional Amounts which may be payable under Clause 10.1.

REDEMPTION
Maturity Date

Unless previously redeemed, or cancelled, the Notes will be redeemed at their Principal Amount
together with distributions, if any, accrued to, but excluding, the date of redemption, on [e] (the
Maturity Date).

[No] Early Redemption at the Option of a Noteholder

[The Noteholders do not have a right to demand the redemption of the Notes early.]

[

(a) The Issuer shall, at the option of a Noteholder of any Note, redeem such Note on the
Put Redemption Date(s) at the Put Redemption Amount(s) together with accrued
distributions, if any, to (but excluding) the Put Redemption Date. [in case of the Early
Redemption for Reasons of Taxation, or if the Notes are subject to the Early Redemption
at the Option of the Issuer for other than tax reasons insert. The Noteholder may not
exercise such option in respect of any Note which is the subject of the prior exercise by
the Issuer of any of its options to redeem such Note under Clause 7.]

(b) In order to exercise such option, the Noteholder must, not less than [[insert minimum
number of days] Payment Business Day|[s]] nor more than [[insert minimum number of
days] Payment Business Day[s]] before the Put Redemption Date on which such
redemption is required to be made as specified in the Put Notice, send to the specified
office of the Fiscal Agent an early redemption notice in written form (the Put Notice).
In the event that the Put Notice is received after 5:00 p.m. [®] time on the [®] [[insert
minimum period of notice to Issuer] Payment Business Day] before the Put Redemption
Date, the option shall not have been validly exercised. The Put Notice must specify (i)
the total principal amount of the Notes in respect of which such option is exercised, and
(i) the International Security Code of such Notes, if any. The Put Notice may be in the
form available from the specified offices of the Fiscal Agent in the [English] [or]
[German] language and includes further information. No option so exercised may be
revoked or withdrawn.

]
[No] Early Redemption at the Option of the Issuer
[The Issuer does not have a right to redeem the Notes early. |
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(a)

(b)

The Issuer may, upon notice given in accordance with subparagraph (b), redeem the
Notes in whole, but not in part, on the Call Redemption Date(s) at the applicable Call
Redemption Amount together with accrued distributions, if any, to, but excluding, the
(relevant) Call Redemption Date.

Notice of redemption shall be given by the Issuer to the Noteholders in accordance with
Clause 12. Such notice shall be irrevocable and shall specify:

(1) the series number of the Notes;

(i1) the Call Redemption Date which shall be not less than [insert minimum notice
period, which shall not be less than five Payment Business Days: [insert
number of days]] Payment Business Days [in case of a maximum notice period
insert. nor more than [insert number of days| Payment Business Days] after the
calendar day on which notice is given by the Issuer to the Noteholders; and

(iii)  the Call Redemption Amount at which the Notes are to be redeemed.

[in case the Notes are subject to the Early Redemption at the Option of a Noteholder insert:

7.4

(©)

]

The Issuer may not exercise such option in respect of any Note which is the subject of
the prior exercise by the Noteholder thereof of its option to require the redemption of
such Note under Clause 7.2.]

[No] Early Redemption for Reasons of Taxation

[The Issuer does not have a right to redeem the Notes early for reasons of taxation.]

[
(a)

(b)

If as a result of any change in, or amendment to, the laws or regulations of Ireland or
any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change
is effective on or after the date on which the last tranche of the Notes was issued, the
Issuer is required to pay Additional Amounts under Clause 10.1 on the next succeeding
Distribution Payment Date, and if this obligation cannot be avoided by the use of
reasonable measures available to the Issuer, the Notes may be redeemed, in whole but
not in part, at the option of the Issuer, upon not less than 60 calendar days' prior notice
of redemption given to the Fiscal Agent and, in accordance with Clause 10 to the
Noteholders, at their Principal Amount, together with distributions, if any, accrued to,
but excluding, the date of redemption. However, no such notice of redemption may be
given (i) earlier than 90 calendar days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the
Notes then to be due, or (ii) if at the time such notice is given, such obligation to pay
such Additional Amounts does not remain in effect.

Any such notice shall be irrevocable, must specify the date fixed for redemption and

must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.
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8.

9.1

EVENTS OF DEFAULT

(a)

(b)

Each Noteholder shall be entitled to declare his Notes due and demand immediate
redemption thereof at the Early Redemption Amount, together with distributions, if any,
accrued to, but excluding, the date of redemption, in the event that:

(1) the Issuer fails to pay any amount due under the Notes within 30 calendar days
from the relevant due date; or

(i1) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 30 calendar days after the Fiscal Agent has
received notice thereof from a Noteholder; or

(iii)  the Issuer suspends payment or announces its inability to pay its debts; or

(iv) a court institutes insolvency proceedings against the Issuer, and such
proceedings are not set aside or stayed within 60 calendar days, or the Issuer or
the competent supervisory authority, or resolution authority, respectively,
applies for or institutes any such proceedings; or

v) the Issuer goes into liquidation unless this is done in connection with a merger,
consolidation or other form of combination with another company or in
connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has been
cured before the right is exercised.

Any notice, including any notice declaring Notes due, in accordance with subparagraph
(a) shall be made by means of a written declaration in the [English] [or] [German]
language and sent to the specified office of the Fiscal Agent together with proof that
such Noteholder at the time of such notice is a holder of the relevant Notes by means
of a certificate of his Custodian or in other appropriate manner. The Notes shall be
redeemed following receipt of the notice declaring Notes due.

FISCAL AGENT AND REGISTRAR AND TRANSFER AGENT

Appointment, Specified Offices

The initial Fiscal Agent and the Registrar and Transfer Agent[s] and their respective initial
specified offices are:

Initial Fiscal Agent:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60

Republic of Ireland]

[e]

Registrar and Transfer Agent|s]:

[E.Quikk plc
77 Sir John Rogerson's Quay, Block C
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9.2

9.3

10.

10.1

Grand Canal Docklands
Dublin 2, D02 VK60
Republic of Ireland]

[e]

[Alter Domus (Services) Malta Limited
Vision Exchange Building Territorials Street
Mriehel BKR 3000

Republic of Malta]

[e]

The Fiscal Agent and the Registrar and Transfer Agent[s] reserve the right at any time to change
their respective specified office to some other specified office [in the same city][in [insert city]].
Each of the Fiscal Agent and the Registrar and Transfer Agent[s] may, with the consent of the
Issuer, delegate any of its obligations and functions to a third party as it deems appropriate.

Variation or Termination of Appointment

The Issuer reserves the right at any time, without the prior approval of the Noteholders, to vary
or terminate the appointment of each of the Fiscal Agent and the Registrar and Transfer
Agent[s], provided that the Issuer will at all times maintain a Fiscal Agent and a Registrar and
Transfer Agent having a specified office in the European Union. Notice of any such change will
promptly be given to the Noteholders in accordance with Clause 12.

Agents of the Issuer

Each of the Fiscal Agent and the Registrar and Transfer Agent[s] acts solely as agents of the
Issuer and does not have any obligations towards or relationship of agency or trust to any
Noteholder.

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the Notes shall be made without deduction or withholding for
or on account of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed or levied by way of deduction or withholding by or on behalf of Ireland or
any political subdivision or any authority thereof or therein having power to tax (Withholding
Taxes) unless such deduction or withholding is required by law. In such event, the Issuer shall,
to the fullest extent permitted by law, pay such additional amounts of principal and interest (the
Additional Amounts) as shall be necessary in order that the net amounts received by the
Noteholders, after such withholding or deduction shall equal the respective amounts which
would otherwise have been receivable in the absence of such withholding or deduction; except
that no such Additional Amounts shall be payable on account of any taxes, duties or
governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a
Noteholder, or otherwise in any manner which does not constitute a deduction or
withholding by the Issuer from payments of principal or interest made by it; or

(b) are payable by reason of the Noteholder having, or having had, some personal or
business connection with Ireland and not merely by reason of the fact that payments in
respect of the Notes are, or for purposes of taxation are deemed to be, derived from
sources in, or are secured in, Ireland; or
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10.2

10.3

11.

11.1

11.2

11.3

12.

12.1

(©) are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland, or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

(d) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 12,
whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the Notes shall be made subject to compliance with
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the Code), any
regulations or agreements thereunder, including any agreement pursuant to Section 1471(b) of
the Code, and official interpretations thereof (FATCA) and any law implementing an
intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a Noteholder in connection with any such compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

FURTHER ISSUES OF NOTES, PURCHASES AND CANCELLATION
Further Issues of Notes

The Issuer may from time to time, without the consent of the Noteholders, issue further Notes
having the same terms as the Notes in all respects (or in all respects except for the issue date,
issue price, Distribution Commencement Date and/or first Distribution Payment Date) so as to
form a single series with the Notes.

Purchases

The Issuer may at any time purchase Notes in the open market or otherwise at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation. No purchase shall be possible unless all applicable regulatory and
other statutory restrictions are observed.

Cancellation

All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.
NOTICES

Notices of the Issuer

All notices of the Issuer concerning the Notes [shall be][may be] published in [insert relevant
publication medium] and in electronic form on the website of the Issuer
[(www.equikkinternational.com)][insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof], in which case an automatic redirection will be ensured

by the Issuer. Any notice so given will be deemed to have been validly given on the 5th calendar
day following the date of such publication (or, if published more than once, on the 5th calendar
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12.2

13.

14.

14.1

day following the date of the first such publication) unless the notice provides for a later
effective date.

[Notices to Noteholders [will be][may be] mailed to their registered addresses and shall be
deemed to have been served at the expiration of twenty-four (24) hours after the letter containing
the notice is posted, and in proving such service it shall be sufficient to prove that a prepaid
letter containing such notice was properly addressed to such Noteholder at his registered address
and posted.]

Form of Notice to be given by any Noteholder

Notices regarding the Notes which are to be given by any Noteholder to the Issuer shall be
validly given if delivered in writing in [English] [or] [German] language to the Issuer or the
Fiscal Agent (for onward delivery to the Issuer) by hand or mail.

MEETING OF NOTEHOLDERS

[Articles 470-3 - 470-19 of the Companies Act 1915 are not applicable to the Notes.][The Base
Prospectus in respect of the Notes contains detailed provisions for convening (i) meetings of the
Noteholders and (ii) joint meetings of holders of more than one series of notes issued by the
Issuer (including, where applicable, the Notes).]

SUBSTITUTION OF THE ISSUER
Substitution

The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment
of principal of any of the Notes is in default, to substitute for itself as the Issuer another person
(the Substitute Issuer) as principle debtor) under all Notes in respect of any and all obligations
arising from and in connection with the Notes in the following cases:

(a) substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

(b) substitution to Centerview Ltd., Cayman Islands; or

(c) substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer
provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the Notes) from the authorities of the country in which it has its registered office;

(c)  the substitution of the Substitute Issuer for the Issuer (as the case may be) does
not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the Noteholders and the Substitute Issuer has agreed to
indemnify and hold harmless each Noteholder against any tax, duty, assessment
or governmental charge imposed on such Noteholder in respect of such
substitution,
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14.2

14.3

14.4

and to the extent

(i)  the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the Notes;

(i1)  the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the Notes without being obliged to pay any amounts payable in Euro in the
country in which the Issuer and the Substitute Issuer have their registered office
or tax domicile, without being obliged to deduct taxes or other duties of any kind;

(iii)) the Substitute Issuer has undertaken to indemnify the Noteholders in respect of
such taxes, duties or other charges imposed on the Noteholder in respect of the
Substitution; and

(iv) the substitution does not result in an increased burden on the Substitute Issuer
with capital gains or other withholding tax, any income tax or trade tax or other
income tax.

Notice of any such substitution shall be given to the Noteholders in accordance with Clause 12.

[The Issuer will not guarantee the obligations of the Substitute Issuer under the Notes after the
substitution(s). The Noteholders, by subscribing for, or otherwise acquiring, the Notes, are
deemed to have (i) consented to any substitution(s) of the Issuer effected in accordance with
this Clause 14 and to the release of the Issuer from any and all obligations in respect of the
relevant Notes and these presents; and (ii) accepted such substitution(s) and the consequences
thereof.]

[After the substitution(s) of the Issuer by a Substitute Issuer this Clause 14 shall apply again. In
the event of such a substitution(s), every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Issuer.]

Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 14.1, the Substitute Issuer may, without the consent of
any Noteholders, effect a further substitution. All the provisions specified in Clause 14.1 and
Clause 14.2 shall apply mutatis mutandis, and references in these Terms and Conditions to the
Issuer shall, where the context so requires, be deemed to be or include references to any such
further the Substitute Issuer.

Reverse substitution
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After a substitution pursuant to Clause 14.1 [or Clause 14.3] any the Substitute Issuer may,
without the consent of any Noteholder, reverse the substitution, mutatis mutandis.

1]
[14.][15.] GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

[14.1][15.1] Governing Law

The Notes, as to form and content, and all rights and obligations of the Noteholders and the
Issuer, shall be governed by, and shall be construed exclusively in accordance with,
Luxembourg law except for Clause 13 (Meeting of Noteholders), which shall be subject to the
laws of Luxembourg (unless mandatory rules and laws of another EU member state apply).

[14.2][15.2]  Place of Jurisdiction

The courts of Luxembourg shall have non-exclusive jurisdiction for any action or other legal
proceedings (the Proceedings) arising out of or in connection with the Notes. The courts of
[Duisburg, Germany][ Luxembourg, Luxembourg][Dublin, Ireland] shall have non-exclusive
jurisdiction for any action or other legal proceedings arising out of or in connection with
Clause 4 (Status) and the courts of Luxembourg shall have non-exclusive jurisdiction for any
action or other legal proceedings arising out of or in connection with Clause 13 (Meeting of
Noteholders).

[14.3][15.3] Enforcement

Any Noteholder may in any Proceedings against the Issuer, or to which such Noteholder and
the Issuer are parties, protect and enforce in its own name its rights arising under such Notes (a)
stating the full name and address of the Noteholder, and (b) specifying the aggregate principal
amount of the Notes. Each Noteholder may, without prejudice to the foregoing, protect and
enforce its rights under the Notes also in any other way which is admitted in the country of the
Proceedings.

[15.][16.] DEFINITIONS
For the purposes of the Notes, the following expressions shall have the following meanings:
Additional Amounts has the meaning assigned to it in Clause 10.1.

Applicable Exchange Rate means (i) (if such exchange rate is available) the exchange rate of
Euro against the Specified Currency or the Successor Currency (if applicable) determined and
published by the European Central Bank for the most recent calendar day falling within a
reasonable period of time prior to the relevant due date, or (ii) (if such exchange rate is not
available) the exchange rate of Euro against the Specified Currency or the Successor Currency
(if applicable) which the Fiscal Agent has calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the Successor Currency (if applicable) quoted to the Fiscal
Agent by four leading banks operating in the international foreign exchange market for the most
recent calendar day falling within a reasonable (as determined by the Fiscal Agent in its
reasonable discretion) period of time prior to the relevant due date, or (iii) (if such exchange
rate is not available) the exchange rate of Euro against the Specified Currency or the Successor
Currency (if applicable) as determined by the Fiscal Agent in its reasonable discretion.

[Articles 470-3 - 470-19 of the Companies Act 1915 has the meaning assigned to it in the
Luxembourg Law of 10 August 1915 on Commercial Companies as amended from time to time
(and as consolidated resulting from the Grand Ducal Regulation of 5 December 2017 as
published in the legal gazette of the Grand Duchy of Luxembourg).]
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Business Day Financial Centre means [insert relevant financial centre].

Calculation Period means any period of time in respect of the calculation of an amount of
distributions on any Note.

[Call Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].]

[Call Redemption Date means the Distribution Commencement Date and each [anniversary
date thereof][ Distribution Payment Date thereafter].]

Code has the meaning assigned to it in Clause 10.2.

Custodian means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Noteholder maintains a securities account
in respect of the Notes (including the Clearing System).

Day Count Fraction means [the actual number of calendar days in the Calculation Period
divided by the actual number of calendar days in the respective interest year] [the actual number
of calendar days in the Calculation Period divided by 360] [the actual number of calendar days
in the Calculation Period divided by 365].

Distribution Commencement Date has the meaning assigned to it in Clause 5.1.

Distribution Payment Date has the meaning assigned to it in Clause 5.1.

Early Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].

FATCA has the meaning assigned to it in Clause 10.2.

Fiscal Agent means [E.Quikk plc][e].

Issuer has the meaning assigned to it in Clause 1.1.

Issuer Register has the meaning assigned to it in Clause 1.2(e).

Maturity Date has the meaning assigned to it in Clause 7.1.

Noteholder means each person holding one or more Note(s).

Note(s) has the meaning assigned to it in Clause 1.1.

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

Principal Amount has the meaning assigned to it in Clause 1.1.

Proceedings has the meaning assigned to it in Clause [14.2][15.2].

[Put Notice has the meaning assigned to it in Clause 7.2(c).]

[Put Redemption Amount(s) means [[®] % of] the Principal Amount [[plus][minus] [insert
specified currency] [®]].]
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[Put Redemption Date(s) means [insert date(s)].]
Rate of Distributions has the meaning assigned to it in Clause 5.1.
Register has the meaning assigned to it in Clause 1.2(d).

Registrar and Transfer Agent[s] means [E.Quikk plc] [and] [Alter Domus (Services) Malta
Limited] [and] [e].

Relevant Date means the date on which the payment first becomes due but, if the full amount
of the money payable has not been received by the Noteholder in accordance with Clause 6.1
on or before the due date, it means the date on which, the full amount of the money having been
so received, notice to that effect shall have been duly given to the Noteholders by the Issuer in
accordance with Clause 12.

Specified Currency has the meaning assigned to it in Clause 1.1.

Specified Denomination has the meaning assigned to it in Clause 1.1.

[Substitute Issuer has the meaning assigned to it in Clause 14.]

Successor Currency has the meaning assigned to it in Clause 6.2.

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

Withholding Taxes has the meaning assigned to it in Clause 10.1.
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OPTION VI - TERMS AND CONDITIONS OF THE SUBORDINATED LUXEMBOURG
FIXED RATE REGISTERED NOTES

1.

1.1

1.2

1.3

CURRENCY, DENOMINATION, FORM, TITLE
Issuer, Currency, Denomination

This tranche of subordinated fixed rate notes (the Note(s)) is being issued by E.Quikk plc, a
Public Limited Company established under the laws of Ireland, having its registered office at
77 Sir John Rogerson's Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60,
Ireland (the Issuer) in [Euro (EUR)][Swedish Krona (SEK)][British Pound (GBP)][Swiss
Franc (CHF)][US Dollar (USD)][Hungarian Forint (HUF)][Polish Ztoty (PLN)][Czech
Koruna (CZK)][Croatian Kuna (HRK)][ @] (the Specified Currency) in the aggregate principal
amount of [up to] [e] (in words: [e]) in the denomination of [EUR][SEK][insert other currency
code] [1,000][ @] [(or the equivalent in other currencies)] (the Specified Denomination or the
Principal Amount).

Form

(a) The Notes are being fully issued in registered form and may under no circumstances be
converted into notes in bearer form.

(b) The Issuer may issue Notes for no consideration to be held by the Issuer with a view to

selling those Notes on the secondary market. All determinations made under these
Terms and Conditions will reflect the fact that such Notes issued and directly held by
the Issuer have been issued for no consideration (the issue price for those Notes will be
deemed to be 0). So long as any Notes are held by the Issuer, any rights attached to such
Notes (such as financial rights and voting rights) will be suspended.

() [The Notes are [not] clearable through any clearing system and [will][may][cannot (and
will not)] be admitted to trading and/or listed on any stock exchange, regulated or
unregulated market.]

(d) The Issuer will cause to be kept at the specified office of the Registrar and Transfer
Agent a register of Noteholders of Notes (the Register). The Registrar and Transfer
Agent will immediately inform the Issuer of any changes made to the Register.

(e) The Issuer undertakes to keep an up-to-date copy of the Register at its registered office
at all times (the Issuer Register).

® A Noteholder may request from the Registrar and Transfer Agent an extract of the
Register showing the entry relevant to its holding of the Notes.

Title
(a) Title to the Notes passes only by registration (inscription) in the Issuer Register.

(b) Ownership in respect of the Notes is established by the registration in the Issuer
Register.

(© Except as ordered by a court of competent jurisdiction or a public authority or as
required by law, the Issuer may deem and treat the person registered in the Issuer
Register as absolute owner of the Notes for all purposes (whether or not the Note is
overdue) and no person will be liable for so treating the Noteholder.
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(d) No transfer of a Note shall be recognised by the Issuer unless entered in the Register
and the Issuer Register. In the case of discrepancies between the records of the Register
and the Issuer Register, the latter shall prevail.

TRANSFERS

(a) A Note may be transferred by depositing at the specified office of the Registrar and
Transfer Agent a document evidencing the transfer of the registered Note in the form
satisfactory to the Registrar and Transfer Agent and the Issuer, together with a copy of
the passport or ID card of each of the transferor and the transferee and/or such other
documents as the Registrar and Transfer Agent and the Issuer may reasonably require.

(b) Registration of transfer of the Notes will be effected without charge by or on behalf of
the Issuer but upon payment (or the giving of such indemnity as the Issuer may
reasonably require) in respect of any tax or other governmental charges which may be
imposed in relation to such transfer.

CLOSED PERIODS

No Noteholder may require the transfer of a Note to be registered (i) after an event of default
notice has been issued pursuant to Clause 8(b) or (ii) during the period of [15][ @] calendar days
ending on the due date for any payment in respect of that Note. [Furthermore, the Issuer shall
not be required, in the event of an early redemption of the Notes under Clause 7.2, to register
the transfer of these Notes (or parts of these Notes) during the period beginning on the [twenty-
fifth (25™)][®] calendar day before the Put Redemption Date and ending on the Put Redemption
Date (both inclusive).]

STATUS
The Notes constitute direct, unsecured and subordinated obligations of the Issuer.
[[Qualified] subordination clause:

In the insolvency or liquidation of the Issuer, the obligations of the Issuer under the Notes will
rank:

(a) junior to all present or future unsubordinated instruments or obligations of the
Issuer[.][;]

[
(b) whereby:

[(3) All claims under the Notes, including but not limited to the claims for payment
of the Principal Amount[, the Call Redemption Amount] and the payment of
distributions, applying mutatis mutandis in accordance with section 19 para. (2)
sentence 2 of the German Insolvency Code are subordinated to all claims of
other current or future creditors in such a manner that any payments of principal
and interest under the Notes may be demanded only after satisfaction of all other
creditors ranking as stipulated in section 39 para. (1) sentence 1 (nos. 1 to 5) of
the German Insolvency Code, i.e. at the ranking position stipulated in section
39 para. (2) of the German Insolvency Code. A waiver with respect to the claims
is not possible.]

[[G1)][e] Payments under the Notes may only be demanded from future annual
net profits, from any liquidation surplus or from other disposable assets.]
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[[Gii)][®] The Noteholders may not demand satisfaction of their claims if this
results, or threatens to result, in the Issuer becoming overindebted or unable to
pay its debts within applying mutatis mutandis the meaning of German
insolvency law.

The payment prohibition applies for an indefinite period until such time a
fulfilment of the claim by the Issuer no longer gives rise to a reason for
opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. Consequently, claims
arising from the Notes (including claims regarding principal and
distribution) can only be legally enforced outside insolvency proceedings
once the payment prohibition has been lifted.]

[[Gv)][®] Paragraphs [(1)][®] [to] [(iii)][ ®] apply both before and after the opening
of insolvency proceedings. |

[[(W)][®] In all other respects, the Noteholders are entitled without restriction to
assert their rights under the Notes and to claim performance.]

[[(vi)][e] For the avoidance of doubt, this clause constitutes an agreement for the
benefit of all creditors of the Issuer as a whole applying mutatis mutandis within
the meaning of section 328 para. (2) of the German Civil Code. Any
cancellation of this subordination agreement without the creditors' cooperation
will therefore be permitted only in the event that the criteria for insolvency
(paragraph (iii)) are not met or no longer met in respect of the Issuer.]

]

[[(©)][e] pari passu among themselves][;][.]]

[[(d)][e] senior to [all other subordinated instruments or obligations of the Issuer ranking
or expressed to rank subordinated to the obligations of the Issuer under the Notes[;][.]]

[[(e)][e] Pre-insolvency enforcement block/non-payment

Definitions:

[Reason for opening insolvency proceedings refers to the inability to pay within the
meaning of section 17 of the German Insolvency Code, imminent inability to pay within
the meaning of section 18 of the German Insolvency Code and overindebtedness within
the meaning of section 19 of the German Insolvency Code. Impending overindebtedness
does not constitute reasons for opening insolvency proceedings.

If and to the extent that the partial or complete satisfaction of one or more or all of the
Noteholders' claims (e.g. repayment, interest and other ancillary claims) would give rise
to at least one reason for opening insolvency proceedings against the Issuer, the
Noteholder cannot enforce this claim or these claims in a legally binding manner outside
of insolvency proceedings (payment ban for the Noteholder). The payment prohibition
applies for an indefinite period until such time as the fulfillment of the claim by the
Issuer no longer gives rise to a reason for opening insolvency proceedings or all other
creditors of the Issuer have agreed to the lifting of the payment prohibition. This means
that claims arising from the Notes can only be legally enforced outside insolvency
proceedings once the payment prohibition has been lifted.][insert other definition: [e®]]

[
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5.1

5.2

53

Subordination Agreement:

In the event of insolvency proceedings on the assets of the Issuer or the liquidation of
the Issuer, the claims arising from the Notes shall rank behind all non-subordinated
claims and all subordinated claims within the meaning of section 39 para. (1) sentence 1
(nos. 1 to 5) of the German Insolvency Code.][insert other definition: [®]]

]
]
DISTRIBUTIONS

[Relevant] Distribution Rate and Distribution Payment Dates

[In case the Notes are issued with a constant coupon insert. The Notes shall bear distributions
on the Principal Amount at the rate of [®] per cent. per annum (the Rate of Distributions) (and
with respect to each Calculation Period) from and including [e] (the Distribution
Commencement Date) to and excluding the Maturity Date. Distributions shall be scheduled to
be paid [annually][semi-annually][quarterly][®] in arrears on [@] in each year (each such date,
a Distribution Payment Date), commencing on [e] [(short first coupon)][(long first coupon)],
the Distribution Payment Date immediately preceding the Maturity Date is [®] [(short last
coupon)][(long last coupon)], whereas the Maturity Date is also a Distribution Payment Date.
Distributions will fall due in accordance with the provisions set out in Clause 6.4.]

[Un case the Notes are issued with an increasing coupon insert. The Notes shall bear
distributions on their Principle Amount at the relevant rate as set out in the table below (the
Relevant Rate of Distributions). Distributions shall be scheduled to be paid for each
distribution period (each such period, a Distribution Period) on a distribution payment date
(each such date, a Distribution Payment Date), commencing on [e] (the Distribution
Commencement Date) [(short first coupon)][(long first coupon)], the Distribution Payment
Date immediately preceding the Maturity Date is [®] [(short last coupon)][(long last coupon)],
whereas the Maturity Date is also a Distribution Payment Date.

Distribution Period|s] Distribution Payment Relevant Rate of
from (and including) to (but excluding) Datels] Distribution[s]
[specified dates] [specified dates] [specified dates] [specified rates]
[e] [e] [e] [e]

Distributions for each Distribution Period will fall due in accordance with the provisions as set
out in Clause 6.4.]

Calculation of Amount of Distributions

The amount of distributions shall be calculated by applying the [Relevant] Rate of Distributions
to the Principal Amount multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.

Default Distributions

The Notes shall cease to bear distributions from the expiry of the calendar day preceding the
due date for redemption (if the Notes are redeemed). If the Issuer fails to redeem the Notes when
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6.1

6.2

6.3

6.4

6.5

7.1

due, distributions shall continue to accrue on the Principal Amount of the Notes from and
including the due date for redemption to but excluding the date of actual redemption of the
Notes at the default rate of distributions established by law. This does not affect any additional
rights that might be available to the Noteholders.

PAYMENTS
Payment of Principal and Distributions

Payment of principal and distributions on the Notes shall be made, subject to Clause 6.2 below,
by credit or transfer to in the Specified Currency in the account of the relevant Noteholder the
details of which are recorded in the Register at a given time.

Manner of Payment

Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the Specified Currency.

If the Issuer determines that it is impossible to make payments of amounts due on the Notes in
freely negotiable and convertible funds on the relevant due date for reasons beyond its control
or that the Specified Currency or any successor currency provided for by law (the Successor
Currency) is no longer used for the settlement of international financial transactions, the Issuer
may fulfil its payment obligations by making such payments in Euro on the relevant due date
on the basis of the Applicable Exchange Rate. Noteholders shall not be entitled to further interest
or any additional amounts as a result of such payment.

Discharge

The Issuer shall be discharged by payment to the account of the relevant Noteholder which is
recorded in the Register.

Payment Business Day

If the due date for any payment in respect of the Notes would otherwise fall on a calendar day
which is not a Payment Business Day, the Noteholders shall not be entitled to payment until the
next following Payment Business Day in the relevant place and shall not be entitled to further
distributions or other payment in respect of such delay.

References to Principal and Distributions

References in these Terms and Conditions to "principal” in respect of the Notes shall be deemed
to include, as applicable: the Principal Amount[, the Call Redemption Amount][, the Put
Redemption Amount], the Early Redemption Amount, and any premium and any other amounts
(other than distributions) which may be payable under or in respect of the Notes. References in
these Terms and Conditions to "distributions" in respect of the Notes shall be deemed to include,
as applicable, any Additional Amounts which may be payable under Clause 10.1.

REDEMPTION
Maturity Date
Unless previously redeemed, or cancelled, the Notes will be redeemed at their Principal Amount

together with distributions, if any, accrued to, but excluding, the date of redemption, on [ @] (the
Maturity Date).
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7.2 [No] Early Redemption at the Option of a Noteholder

[The Noteholders do not have a right to demand the redemption of the Notes early.]

[

(a) The Issuer shall, at the option of a Noteholder of any Note, redeem such Note on the
Put Redemption Date(s) at the Put Redemption Amount(s) together with accrued
distributions, if any, to (but excluding) the Put Redemption Date. [in case of the Early
Redemption for Reasons of Taxation, or if the Notes are subject to the Early Redemption
at the Option of the Issuer for other than tax reasons insert: The Noteholder may not
exercise such option in respect of any Note which is the subject of the prior exercise by
the Issuer of any of its options to redeem such Note under Clause 7.]

(b) In order to exercise such option, the Noteholder must, not less than [[insert minimum
number of days] Payment Business Day|[s]] nor more than [[insert minimum number of
days] Payment Business Day[s]] before the Put Redemption Date on which such
redemption is required to be made as specified in the Put Notice, send to the specified
office of the Fiscal Agent an early redemption notice in written form (the Put Notice).
In the event that the Put Notice is received after 5:00 p.m. [®] time on the [®] [[insert
minimum period of notice to Issuer] Payment Business Day] before the Put Redemption
Date, the option shall not have been validly exercised. The Put Notice must specify (i)
the total principal amount of the Notes in respect of which such option is exercised, and
(i1) the International Security Code of such Notes, if any. The Put Notice may be in the
form available from the specified offices of the Fiscal Agent in the [English] [or]
[German] language and includes further information. No option so exercised may be
revoked or withdrawn.

]
7.3 [No] Early Redemption at the Option of the Issuer

[The Issuer does not have a right to redeem the Notes early. |

(a) The Issuer may, upon notice given in accordance with subparagraph (b), redeem the
Notes in whole, but not in part, on the Call Redemption Date(s) at the applicable Call
Redemption Amount together with accrued distributions, if any, to, but excluding, the
(relevant) Call Redemption Date.

(b) Notice of redemption shall be given by the Issuer to the Noteholders in accordance with
Clause 12. Such notice shall be irrevocable and shall specify:

(1) the series number of the Notes;

(i1) the Call Redemption Date which shall be not less than [insert minimum notice
period, which shall not be less than five Payment Business Days: [insert
number of days]| Payment Business Days [in case of a maximum notice period
insert: nor more than [insert number of days]| Payment Business Days] after the
calendar day on which notice is given by the Issuer to the Noteholders; and

(1i1) the Call Redemption Amount at which the Notes are to be redeemed.

[in case the Notes are subject to the Early Redemption at the Option of a Noteholder insert:
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7.4

(c)

]

The Issuer may not exercise such option in respect of any Note which is the subject of
the prior exercise by the Noteholder thereof of its option to require the redemption of
such Note under Clause 7.2.]

[No] Early Redemption for Reasons of Taxation

[The Issuer does not have a right to redeem the Notes early for reasons of taxation.]

[
(a)

(b)

]

If as a result of any change in, or amendment to, the laws or regulations of Ireland or
any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change
is effective on or after the date on which the last tranche of the Notes was issued, the
Issuer is required to pay Additional Amounts under Clause 10.1 on the next succeeding
Distribution Payment Date, and if this obligation cannot be avoided by the use of
reasonable measures available to the Issuer, the Notes may be redeemed, in whole but
not in part, at the option of the Issuer, upon not less than 60 calendar days' prior notice
of redemption given to the Fiscal Agent and, in accordance with Clause 10 to the
Noteholders, at their Principal Amount, together with distributions, if any, accrued to,
but excluding, the date of redemption. However, no such notice of redemption may be
given (i) earlier than 90 calendar days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the
Notes then to be due, or (ii) if at the time such notice is given, such obligation to pay
such Additional Amounts does not remain in effect.

Any such notice shall be irrevocable, must specify the date fixed for redemption and
must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.

EVENTS OF DEFAULT

(a)

Each Noteholder shall be entitled to declare his Notes due and demand immediate
redemption thereof at the Early Redemption Amount, together with distributions, if any,
accrued to, but excluding, the date of redemption, in the event that:

(1) the Issuer fails to pay any amount due under the Notes within 30 calendar days
from the relevant due date; or

(i1) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 30 calendar days after the Fiscal Agent has
received notice thereof from a Noteholder; or

(iii) the Issuer suspends payment or announces its inability to pay its debts; or
(iv) a court institutes insolvency proceedings against the Issuer, and such
proceedings are not set aside or stayed within 60 calendar days, or the Issuer or

the competent supervisory authority, or resolution authority, respectively,
applies for or institutes any such proceedings; or
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9.1

v) the Issuer goes into liquidation unless this is done in connection with a merger,
consolidation or other form of combination with another company or in
connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has been
cured before the right is exercised.

(b) Any notice, including any notice declaring Notes due, in accordance with subparagraph
(a) shall be made by means of a written declaration in the [English] [or] [German]
language and sent to the specified office of the Fiscal Agent together with proof that
such Noteholder at the time of such notice is a holder of the relevant Notes by means
of a certificate of his Custodian or in other appropriate manner. The Notes shall be
redeemed following receipt of the notice declaring Notes due.

FISCAL AGENT AND REGISTRAR AND TRANSFER AGENT
Appointment, Specified Offices

The initial Fiscal Agent and the Registrar and Transfer Agent[s] and their respective initial
specified offices are:

Initial Fiscal Agent:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60

Republic of Ireland]

[e]
Registrar and Transfer Agent|s]:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60

Republic of Ireland]

[e]

[Alter Domus (Services) Malta Limited
Vision Exchange Building Territorials Street
Mriehel BKR 3000

Republic of Malta]

[e]

The Fiscal Agent and the Registrar and Transfer Agent[s] reserve the right at any time to change
their respective specified office to some other specified office [in the same city][in [insert city]].
Each of the Fiscal Agent and the Registrar and Transfer Agent[s] may, with the consent of the
Issuer, delegate any of its obligations and functions to a third party as it deems appropriate.
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9.2

9.3

10.

10.1

10.2

Variation or Termination of Appointment

The Issuer reserves the right at any time, without the prior approval of the Noteholders, to vary
or terminate the appointment of each of the Fiscal Agent and the Registrar and Transfer
Agent[s], provided that the Issuer will at all times maintain a Fiscal Agent and a Registrar and
Transfer Agent having a specified office in the European Union. Notice of any such change will
promptly be given to the Noteholders in accordance with Clause 12.

Agents of the Issuer

Each of the Fiscal Agent and the Registrar and Transfer Agent[s] acts solely as agents of the
Issuer and does not have any obligations towards or relationship of agency or trust to any
Noteholder.

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the Notes shall be made without deduction or withholding for
or on account of any present or future taxes, duties or governmental charges of any nature
whatsoever imposed or levied by way of deduction or withholding by or on behalf of Ireland or
any political subdivision or any authority thereof or therein having power to tax (Withholding
Taxes) unless such deduction or withholding is required by law. In such event, the Issuer shall,
to the fullest extent permitted by law, pay such additional amounts of principal and interest (the
Additional Amounts) as shall be necessary in order that the net amounts received by the
Noteholders, after such withholding or deduction shall equal the respective amounts which
would otherwise have been receivable in the absence of such withholding or deduction; except
that no such Additional Amounts shall be payable on account of any taxes, duties or
governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a
Noteholder, or otherwise in any manner which does not constitute a deduction or
withholding by the Issuer from payments of principal or interest made by it; or

(b) are payable by reason of the Noteholder having, or having had, some personal or
business connection with Ireland and not merely by reason of the fact that payments in
respect of the Notes are, or for purposes of taxation are deemed to be, derived from
sources in, or are secured in, Ireland; or

(©) are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland, or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

(d) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 12,
whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the Notes shall be made subject to compliance with
Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the Code), any
regulations or agreements thereunder, including any agreement pursuant to Section 1471(b) of
the Code, and official interpretations thereof (FATCA) and any law implementing an
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10.3

11.

11.1

11.2

11.3

12.

12.1

12.2

intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a Noteholder in connection with any such compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

FURTHER ISSUES OF NOTES, PURCHASES AND CANCELLATION
Further Issues of Notes

The Issuer may from time to time, without the consent of the Noteholders, issue further Notes
having the same terms as the Notes in all respects (or in all respects except for the issue date,
issue price, Distribution Commencement Date and/or first Distribution Payment Date) so as to
form a single series with the Notes.

Purchases

The Issuer may at any time purchase Notes in the open market or otherwise at any price. Notes
purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation. No purchase shall be possible unless all applicable regulatory and
other statutory restrictions are observed.

Cancellation

All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.
NOTICES

Notices of the Issuer

All notices of the Issuer concerning the Notes [shall be][may be] published in [insert relevant
publication medium] and in electronic form on the website of the Issuer
[(www.equikkinternational.com)][insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof], in which case an automatic redirection will be ensured
by the Issuer. Any notice so given will be deemed to have been validly given on the 5" calendar
day following the date of such publication (or, if published more than once, on the 5 calendar
day following the date of the first such publication) unless the notice provides for a later
effective date.

[Notices to Noteholders [will be][may be] mailed to their registered addresses and shall be
deemed to have been served at the expiration of twenty-four (24) hours after the letter containing
the notice is posted, and in proving such service it shall be sufficient to prove that a prepaid
letter containing such notice was properly addressed to such Noteholder at his registered address
and posted.]

Form of Notice to be given by any Noteholder
Notices regarding the Notes which are to be given by any Noteholder to the Issuer shall be

validly given if delivered in writing in [English] [or] [German] language to the Issuer or the
Fiscal Agent (for onward delivery to the Issuer) by hand or mail.
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13.

14.

14.1

MEETING OF NOTEHOLDERS

[Articles 470-3 —470-19 of the Companies Act 1915 are not applicable to the Notes.][The Base
Prospectus in respect of the Notes contains detailed provisions for convening (i) meetings of the
Noteholders and (ii) joint meetings of holders of more than one series of notes issued by the
Issuer (including, where applicable, the Notes).]

SUBSTITUTION OF THE ISSUER

Substitution

The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment
of principal of any of the Notes is in default, to substitute for itself as the Issuer another person
(the Substitute Issuer) as principle debtor) under all Notes in respect of any and all obligations
arising from and in connection with the Notes in the following cases:

(a)

(b)
(c)

substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

substitution to Centerview Ltd., Cayman Islands; or

substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer

provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the Notes) from the authorities of the country in which it has its registered office;

(c) the substitution of the Substitute Issuer for the Issuer (as the case may be) does

not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the Noteholders and the Substitute Issuer has agreed to
indemnify and hold harmless each Noteholder against any tax, duty, assessment
or governmental charge imposed on such Noteholder in respect of such
substitution,

and to the extent

@

(i)

(iii)

the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the Notes;

the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the Notes without being obliged to pay any amounts payable in Euro in the
country in which the Issuer and the Substitute Issuer have their registered office
or tax domicile, without being obliged to deduct taxes or other duties of any kind;

the Substitute Issuer has undertaken to indemnify the Noteholders in respect of

such taxes, duties or other charges imposed on the Noteholder in respect of the
Substitution; and
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(iv) the substitution does not result in an increased burden on the Substitute Issuer
with capital gains or other withholding tax, any income tax or trade tax or other
income tax.

Notice of any such substitution shall be given to the Noteholders in accordance with Clause 12.

[The Issuer will not guarantee the obligations of the Substitute Issuer under the Notes after the
substitution(s). The Noteholders, by subscribing for, or otherwise acquiring, the Notes, are
deemed to have (i) consented to any substitution(s) of the Issuer effected in accordance with
this Clause 14 and to the release of the Issuer from any and all obligations in respect of the
relevant Notes and these presents; and (i) accepted such substitution(s) and the consequences
thereof]

[After the substitution(s) of the Issuer by a Substitute Issuer this Clause 14 shall apply again. In
the event of such a substitution(s), every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Issuer.]

14.2  Change of References
In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

[

14.3  Further substitution
After a substitution pursuant to Clause 14.1, the Substitute Issuer may, without the consent of
any Noteholders, effect a further substitution. All the provisions specified in Clause 14.1 and
Clause 14.2 shall apply mutatis mutandis, and references in these Terms and Conditions to the
Issuer shall, where the context so requires, be deemed to be or include references to any such
further the Substitute Issuer.

]

[

14.4  Reverse substitution
After a substitution pursuant to Clause 14.1 [or Clause 14.3] any the Substitute Issuer may,
without the consent of any Noteholder, reverse the substitution, mutatis mutandis.

1]

[14.][15.] GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

[14.1][15.1] Governing Law

The Notes, as to form and content, and all rights and obligations of the Noteholders and the
Issuer, shall be governed by, and shall be construed exclusively in accordance with,
Luxembourg law except for (i) the qualified subordination clause (if applicable) as governed by
Clause 4 (Status), which shall be applying mutatis mutandis in the meaning to the laws of
Germany (unless mandatory rules and laws of another EU member state apply) and
(i1) Clause 13 (Meeting of Noteholders), which shall be subject to the laws of Luxembourg
(unless mandatory rules and laws of another EU member state apply).
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[14.2][15.2] Place of Jurisdiction

The courts of Luxembourg shall have non-exclusive jurisdiction for any action or other legal
proceedings (the Proceedings) arising out of or in connection with the Notes. The courts of
[Duisburg, Germany][ Luxembourg, Luxembourg][Dublin, Ireland] shall have non-exclusive
jurisdiction for any action or other legal proceedings arising out of or in connection with
Clause 4 (Status) and the courts of Luxembourg shall have non-exclusive jurisdiction for any
action or other legal proceedings arising out of or in connection with Clause 13 (Meeting of
Noteholders).

[14.3][15.3] Enforcement

Any Noteholder may in any Proceedings against the Issuer, or to which such Noteholder and
the Issuer are parties, protect and enforce in its own name its rights arising under such Notes (a)
stating the full name and address of the Noteholder, and (b) specifying the aggregate principal
amount of the Notes. Each Noteholder may, without prejudice to the foregoing, protect and
enforce its rights under the Notes also in any other way which is admitted in the country of the
Proceedings.

[15.]]16.] DEFINITIONS
For the purposes of the Notes, the following expressions shall have the following meanings:
Additional Amounts has the meaning assigned to it in Clause 10.1.

Applicable Exchange Rate means (i) (if such exchange rate is available) the exchange rate of
Euro against the Specified Currency or the Successor Currency (if applicable) determined and
published by the European Central Bank for the most recent calendar day falling within a
reasonable period of time prior to the relevant due date, or (ii) (if such exchange rate is not
available) the exchange rate of Euro against the Specified Currency or the Successor Currency
(if applicable) which the Fiscal Agent has calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the Successor Currency (if applicable) quoted to the Fiscal
Agent by four leading banks operating in the international foreign exchange market for the most
recent calendar day falling within a reasonable (as determined by the Fiscal Agent in its
reasonable discretion) period of time prior to the relevant due date, or (iii) (if such exchange
rate is not available) the exchange rate of Euro against the Specified Currency or the Successor
Currency (if applicable) as determined by the Fiscal Agent in its reasonable discretion.

[Articles 470-3 — 470-19 of the Companies Act 1915 has the meaning assigned to it in the
Luxembourg Law of 10 August 1915 on Commercial Companies as amended from time to time
(and as consolidated resulting from the Grand Ducal Regulation of 5 December 2017 as
published in the legal gazette of the Grand Duchy of Luxembourg).]

Business Day Financial Centre means [insert relevant financial centre].

Calculation Period means any period of time in respect of the calculation of an amount of
distributions on any Note.

[Call Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].]

[Call Redemption Date means the Distribution Commencement Date and each [anniversary
date thereof][Distribution Payment Date thereafter].]

Code has the meaning assigned to it in Clause 10.2.
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Custodian means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Noteholder maintains a securities account
in respect of the Notes (including the Clearing System).

Day Count Fraction means [the actual number of calendar days in the Calculation Period
divided by the actual number of calendar days in the respective interest year] [the actual number
of calendar days in the Calculation Period divided by 360] [the actual number of calendar days
in the Calculation Period divided by 365].

Distribution Commencement Date has the meaning assigned to it in Clause 5.1.

Distribution Payment Date has the meaning assigned to it in Clause 5.1.

Early Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].

FATCA has the meaning assigned to it in Clause 10.2.

Fiscal Agent means [E.Quikk plc][e].

Issuer has the meaning assigned to it in Clause 1.1.

Issuer Register has the meaning assigned to it in Clause 1.2(e).

Maturity Date has the meaning assigned to it in Clause 7.1.

Noteholder means each person holding one or more Note(s).

Note(s) has the meaning assigned to it in Clause 1.1.

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

Principal Amount has the meaning assigned to it in Clause 1.1.

Proceedings has the meaning assigned to it in Clause [14.2][15.2].

[Put Notice has the meaning assigned to it in Clause 7.2(¢).]

[Put Redemption Amount(s) means [[®] % of] the Principal Amount [[plus][minus] [insert
specified currency] [®]].]

[Put Redemption Date(s) means [insert date(s)].]
Rate of Distributions has the meaning assigned to it in Clause 5.1.
Register has the meaning assigned to it in Clause 1.2(d).

Registrar and Transfer Agent[s] means [E.Quikk plc] [and] [Alter Domus (Services) Malta
Limited] [and] [e].

Relevant Date means the date on which the payment first becomes due but, if the full amount

of the money payable has not been received by the Noteholder in accordance with Clause 6.1
on or before the due date, it means the date on which, the full amount of the money having been
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so received, notice to that effect shall have been duly given to the Noteholders by the Issuer in
accordance with Clause 12.

Specified Currency has the meaning assigned to it in Clause 1.1.
Specified Denomination has the meaning assigned to it in Clause 1.1.
[Substitute Issuer has the meaning assigned to it in Clause 14.]
Successor Currency has the meaning assigned to it in Clause 6.2.

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

Withholding Taxes has the meaning assigned to it in Clause 10.1.
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OPTION VII -TERMS AND CONDITIONS OF THE SENIOR MALTESE FIXED RATE
REGISTERED [NOTES][BONDS]

1.

1.1

1.2

1.3

CURRENCY, DENOMINATION, FORM, TITLE
Issuer, Currency, Denomination

This tranche of senior fixed rate registered [notes][bonds] issued in dematerialised form (the
[Note(s)][Bond(s)]) is being issued by E.Quikk plc, a Public Limited Company established
under the laws of Ireland, having its registered office at 77 Sir John Rogerson's Quay, Block C,
Grand Canal Docklands, Dublin (IE), D02 VK60, Ireland (the Issuer) in [Euro
(EUR)][Swedish Krona (SEK)][British Pound (GBP)][Swiss Franc (CHF)][US Dollar
(USD)][Hungarian Forint (HUF)][Polish Ztoty (PLN)][Czech Koruna (CZK)][Croatian Kuna
(HRK)][ @] (the Specified Currency) in the aggregate principal amount of [up to] [®] (in words:
[e]) in the denomination of [EUR][SEK] [insert other currency code] [1,000][®] (or the
equivalent in other currencies) (the Specified Denomination or the Principal Amount).

Form

(a) The [Notes][Bonds] are being issued in fully registered and dematerialised form and
will be represented in uncertificated form by the appropriate entry in the Electronic
Register maintained on behalf of the Issuer at the [Clearing System][CSD]. The
[Notes][Bonds] may under no circumstances be converted into [Notes][Bonds] in
bearer form.

For as long as any of the securities issued by the company shall be and remain
dematerialised under the Financial Markets Act (Cap 345 of the Laws of Malta) the
terms and conditions relating to such securities including without prejudice to the
generality of the foregoing, their issuance, transfer, exchange, redemption and or
cancellation shall be governed in accordance with the applicable rules and procedures
set out by the relevant central securities depository providing dematerialisation and any
other provision shall apply only to the extent that it is not inconsistent with such rules
and procedures.

(b) Certificates will not be delivered to [Noteholders][Bondholders].

(©) The [Clearing System][CSD] will issue, upon a request by a [Noteholder][Bondholder],
a statement of holdings to such [Noteholder][Bondholder] evidencing his/her/its
entitlement to the [Notes][Bonds] held in the register kept by the [Clearing
System][CSD].

Title

(a) Ownership in respect of the [Notes][Bonds] is established by the appropriate entry in
the electronic register maintained on behalf of the Issuer by the [Clearing System][CSD]
(hereinafter, the Electronic Register). There will be entered in such Electronic Register
the names, addresses, identity card numbers (in the case of natural persons) and
registration numbers (in the case of companies) of the [Noteholders][Bondholders], as
well as particulars of the [Notes][Bonds] held by them respectively.
[Noteholders][Bondholders] shall have, at all reasonable times during business hours,
access to the register of [Noteholders][Bondholders] held at the [Clearing
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5.1

System][CSD] for the purpose of inspecting information held on their respective
account.

(b) Except as ordered by a court of competent jurisdiction or a public authority or as
required by law, any person in whose name a [Note][Bond] is registered in the
Electronic Register may, to the fullest extent permitted by applicable law, be deemed
and treated at all times, by all persons and for all purposes (including the making of any
payments), as the absolute owner of such [Note][Bond] and no person will be liable for
so treating the [Noteholder][Bondholder].

() [No transfer of a [Note][Bond] shall be recognised by the Issuer unless entered in the
Electronic Register.

TRANSFERS

(a) A [Note][Bond] may be transferred by depositing at the specified office of the [Clearing
System][CSD] a document evidencing the transfer of the [Note][Bond] in the form
satisfactory to [Clearing System][CSD], the Issuer and/or the [Clearing System][CSD],
together with a copy of the passport or ID card of each of the transferor and the
transferee and/or such other documents as [Clearing System][CSD], the Issuer and/or
the [Clearing System][CSD] may reasonably require.

(b) Registration of transfer of the [Notes][Bonds] will be effected without charge by or on
behalf of the Issuer but upon payment (or the giving of such indemnity as the Issuer
may reasonably require) in respect of any tax or other governmental charges which may
be imposed in relation to such transfer.

CLOSED PERIODS

No [Noteholder][Bondholder] may require the transfer of a [Note][Bond] to be registered (i)
after an event of default notice has been issued pursuant to Clause 8(b) or (ii) during the period
of [15][ @] calendar days ending on the due date for any payment in respect of that [Note][Bond].
[Furthermore, the Issuer shall not be required, in the event of an early redemption of the
[Notes][Bonds] under Clause 7.2, to register the transfer of these [Notes][Bonds] (or parts of
these [Notes][Bonds]) during the period beginning on the [twenty-fifth (25")][®] calendar day
before the Put Redemption Date and ending on the Put Redemption Date (both inclusive).]

STATUS

The obligations under the [Notes][Bonds] constitute unsecured and unsubordinated obligations
of the Issuer ranking pari passu without any preference among themselves and pari passu with
all other, present and future, unsecured and unsubordinated obligations of the Issuer, unless such
obligations are given priority under mandatory provisions of statutory law.

DISTRIBUTIONS

[Relevant] Distribution Rate and Distribution Payment Dates

[In case the Notes/Bonds are issued with a constant coupon insert. The [Notes][Bonds] shall
bear distributions on the Principal Amount at the rate of [®] per cent. per annum (the Rate of

Distributions) (and with respect to each Calculation Period) from and including [e] (the
Distribution Commencement Date) to and excluding the Maturity Date. Distributions shall be
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5.2

53

6.1

6.2

scheduled to be paid [[e], [annually][semi-annually][quarterly][®] in arrears on [®] in each year
(each such date, a Distribution Payment Date), commencing on [@] [(short first coupon)][(long
first coupon)], the Distribution Payment Date immediately preceding the Maturity Date is [®]
[(short last coupon)][(long last coupon)], whereas the Maturity Date is also a Distribution
Payment Date. Distributions will fall due in accordance with the provisions set out in
Clause 6.4.]

[In case the Notes/Bonds are issued with an increasing coupon insert: The [Notes][Bonds] shall
bear distributions on their Principle Amount at the relevant rate as set out in the table below (the
Relevant Rate of Distributions). Distributions shall be scheduled to be paid for each
distribution period (each such period, a Distribution Period) on a distribution payment date
(each such date, a Distribution Payment Date), commencing on [e] (the Distribution
Commencement Date) [(short first coupon)][(long first coupon)], the Distribution Payment
Date immediately preceding the Maturity Date is [®] [(short last coupon)][(long last coupon)],
whereas the Maturity Date is also a Distribution Payment Date.

Distribution Period|s] Distribution Payment Relevant Rate of
from (and including) to (but excluding) Datels] Distribution]s]
[specified dates] [specified dates] [specified dates] [specified rates]
[e] [e] [e] [e]

Distributions for each Distribution Period will fall due in accordance with the provisions as set
out in Clause 6.4.]

Calculation of Amount of Distributions

The amount of distributions shall be calculated by applying the [Relevant] Rate of Distributions
to the Principal Amount multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.

Default Distributions

The [Notes][Bonds] shall cease to bear distributions from the expiry of the calendar day
preceding the due date for redemption (if the [Notes][Bonds] are redeemed). If the Issuer fails
to redeem the [Notes][Bonds] when due, distributions shall continue to accrue on the Principal
Amount of the [Notes][Bonds] from and including the due date for redemption to but excluding
the date of actual redemption of the [Notes][Bonds] at the default rate of distributions
established by law. This does not affect any additional rights that might be available to the
[Noteholders][Bondholders].

PAYMENTS

Payment of Principal and Distributions

Payment of principal and distributions on the [Notes][Bonds] shall be made, subject to
Clause 6.2 below, by credit or transfer to in the Specified Currency in the account of the relevant
[Noteholder][Bondholder] communicated to the Issuer [in the application form].

Manner of Payment

Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the [Notes][Bonds] shall be made in the Specified Currency.
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6.3

6.4

6.5

7.1

7.2

If the Issuer determines that it is impossible to make payments of amounts due on the
[Notes][Bonds] in freely negotiable and convertible funds on the relevant due date for reasons
beyond its control or that the Specified Currency or any successor currency provided for by law
(the Successor Currency) is no longer used for the settlement of international financial
transactions, the Issuer may fulfil its payment obligations by making such payments in Euro on
the relevant due date on the basis of the Applicable Exchange Rate. [Noteholders][Bondholders]
shall not be entitled to further interest or any additional amounts as a result of such payment.

Discharge

The Issuer shall be discharged by payment to the account of the relevant
[Noteholder][Bondholder] which is recorded in the Electronic Register.

Payment Business Day

If the due date for any payment in respect of the [Notes][Bonds] would otherwise fall on a
calendar day which is not a Payment Business Day, the [Noteholders][Bondholders] shall not
be entitled to payment until the next following Payment Business Day in the relevant place and
shall not be entitled to further distributions or other payment in respect of such delay.

References to Principal and Distributions

References in these Terms and Conditions to "principal" in respect of the [Notes][Bonds] shall
be deemed to include, as applicable: the Principal Amount[, the Call Redemption Amount][, the
Put Redemption Amount], the Early Redemption Amount, and any premium and any other
amounts (other than distributions) which may be payable under or in respect of the
[Notes][Bonds]. References in these Terms and Conditions to "distributions" in respect of the
[Notes][Bonds] shall be deemed to include, as applicable, any Additional Amounts which may
be payable under Clause 10.1.

REDEMPTION
Maturity Date

Unless previously redeemed, or cancelled, the [Notes][Bonds] will be redeemed at their
Principal Amount together with distributions, if any, accrued to, but excluding, the date of
redemption, on [e] (the Maturity Date).

[No] Early Redemption at the Option of a [Noteholder][Bondholder]

[The [Noteholders][Bondholders] do not have a right to demand the redemption of the
[Notes][Bonds] early.]

[

(a) The Issuer shall, at the option of a [Noteholder][Bondholder] of any [Note][Bond],
redeem such [Note][Bond] on the Put Redemption Date(s) at the Put Redemption
Amount(s) together with accrued distributions, if any, to (but excluding) the Put
Redemption Date. [in case of the Early Redemption for Reasons of Taxation, or if the
Notes/Bonds are subject to the Early Redemption at the Option of the Issuer for other
than tax reasons insert: The [Noteholder][Bondholder] may not exercise such option in
respect of any [Note][Bond] which is the subject of the prior exercise by the Issuer of
any of its options to redeem such [Note][Bond] under Clause 7.]

(b) In order to exercise such option, the [Noteholder][Bondholder] must, not less than
[[insert minimum number of days] Payment Business Days] nor more than [[insert
minimum number of days] Payment Business Days] before the Put Redemption Date on

154



7.3

7.4

which such redemption is required to be made as specified in the Put Notice, send to
the specified office of the Fiscal Agent an early redemption notice in written form (the
Put Notice). In the event that the Put Notice is received after 5:00 p.m. [®] time on the
[®] [[insert minimum period of notice to Issuer] Payment Business Day] before the Put
Redemption Date, the option shall not have been validly exercised. The Put Notice must
specify (i) the total principal amount of the [Notes][Bonds] in respect of which such
option is exercised, and (ii) the International Security Code of such [Notes][Bonds], if
any. The Put Notice may be in the form available from the specified offices of the Fiscal
Agent in the [English] [or] [German] language and includes further information. No
option so exercised may be revoked or withdrawn.

]

[No] Early Redemption at the Option of the Issuer

[The Issuer does not have a right to redeem the [Notes][Bonds] early.]

[

(a) The Issuer may, upon notice given in accordance with subparagraph (b), redeem the
[Notes][Bonds] in whole, but not in part, on the Call Redemption Date(s) at the
applicable Call Redemption Amount together with accrued distributions, if any, to, but
excluding, the (relevant) Call Redemption Date.

(b) Notice of redemption shall be given by the Issuer to the [Noteholders][Bondholders] in
accordance with Clause 12. Such notice shall be irrevocable and shall specify:

(1) the series number of the [Notes][Bonds];

(i1) the Call Redemption Date which shall be not less than [insert minimum notice
period, which shall not be less than five Payment Business Days: [insert number
of days]] Payment Business Days [in case of a maximum notice period insert:
nor more than [insert number of days] Payment Business Days] after the
calendar day on which notice is given by the Issuer to the
[Noteholders][Bondholders]; and

(ii1) the Call Redemption Amount at which the [Notes][Bonds] are to be redeemed.

[in case the Notes/Bonds are subject to the Early Redemption at the Option of a
Noteholder/Bondholder insert:

(©) The Issuer may not exercise such option in respect of any [Note][Bond] which is the
subject of the prior exercise by the [Noteholder][Bondholder] thereof of its option to
require the redemption of such [Note][Bond] under Clause 7.2.]

]

[No] Redemption for Reasons of Taxation

[The Issuer does not have a right to redeem the [Notes][Bonds] early for reasons of taxation.]

[

(a) If as a result of any change in, or amendment to, the laws or regulations of Ireland or
any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change

155



is effective on or after the date on which the last tranche of the [Notes][Bonds] was
issued, the Issuer is required to pay Additional Amounts under Clause 10.1 on the next
succeeding Distribution Payment Date, and if this obligation cannot be avoided by the
use of reasonable measures available to the Issuer, the [Notes][Bonds] may be
redeemed, in whole but not in part, at the option of the Issuer, upon not less than 60
calendar days' prior notice of redemption given to the Fiscal Agent and, in accordance
with Clause 10 to the [Noteholders][Bondholders], at their Principal Amount, together
with distributions, if any, accrued to, but excluding, the date of redemption. However,
no such notice of redemption may be given (i) earlier than 90 calendar days prior to the
earliest date on which the Issuer would be obligated to pay such Additional Amounts
were a payment in respect of the [Notes][Bonds] then to be due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts does not remain
in effect.

(b) Any such notice shall be irrevocable, must specify the date fixed for redemption and
must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.

]

EVENTS OF DEFAULT

(a) Each [Noteholder][Bondholder] shall be entitled to declare his [Notes][Bonds] due and
demand immediate redemption thereof at the Early Redemption Amount, together with
distributions, if any, accrued to, but excluding, the date of redemption, in the event
that:

(1) the Issuer fails to pay any amount due under the [Notes][Bonds] within 30
calendar days from the relevant due date; or

(i1) the Issuer fails duly to perform any other obligation arising from the
[Notes][Bonds] which failure is not capable of remedy or, if such failure is
capable of remedy, such failure continues for more than 30 calendar days after
the Fiscal Agent has received notice thereof from a [Noteholder][Bondholder];
or

(ii1) the Issuer suspends payment or announces its inability to pay its debts; or

(iv) a court institutes insolvency proceedings against the Issuer, and such
proceedings are not set aside or stayed within 60 days, or the Issuer or the
competent supervisory authority, or resolution authority, respectively, applies
for or institutes any such proceedings; or

v) the Issuer goes into liquidation unless this is done in connection with a merger,
consolidation or other form of combination with another company or in
connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the [Notes][Bonds].

The right to declare [Notes][Bonds] due shall terminate if the situation giving rise to it

has been cured before the right is exercised.

(b) Any notice, including any notice declaring [Notes][Bonds] due, in accordance with

subparagraph (a) shall be made by means of a written declaration in the [English] [or]
[German] language and sent to the specified office of the Fiscal Agent together with
proof that such [Noteholder][Bondholder] at the time of such notice is a holder of the
relevant [Notes][Bonds] by means of a certificate of his Custodian or in other
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9.1

9.2

9.3

10.

10.1

appropriate manner. The [Notes][Bonds] shall be redeemed following receipt of the
notice declaring [Notes][Bonds] due.

FISCAL AGENT AND |[CLEARING SYSTEM][CENTRAL SECURITIES
DEPOSITARY (CSD)]

Appointment, Specified Offices

The initial Fiscal Agent and the [Clearing System][Central Securities Depositary (CSD)] and
their respective initial specified offices are:

Initial Fiscal Agent:

[Timberland Invest Ltd.
171, Old Bakery Street
Valletta VLT 1455
Republic of Malta]

[e]
[Clearing System][Central Securities Depositary (CSD)]:

Malta Stock Exchange
Garrison Chapel
Castille Place
Valletta, VLT 1063
Republic of Malta

The Fiscal Agent reserves the right at any time to change its respective specified office to some
other specified office [in the same city][in [insert city]]. The Fiscal Agent may, with the consent
of'the Issuer, delegate any of its obligations and functions to a third party as it deems appropriate.

Variation or Termination of Appointment

The Issuer reserves the right at any time, without the prior approval of the
[Noteholders][Bondholders], to vary or terminate the appointment of the Fiscal Agent, provided
that the Issuer will at all times maintain a Fiscal Agent, having a specified office in the European
Union. Notice of any such change will promptly be given to the [Noteholders][Bondholders] in
accordance with Clause 12.

Agents of the Issuer

The Fiscal Agent acts solely as agent of the Issuer and does not have any obligations towards
or relationship of agency or trust to any [Noteholder][Bondholder].

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the [Notes][Bonds] shall be made without deduction or
withholding for or on account of any present or future taxes, duties or governmental charges of
any nature whatsoever imposed or levied by way of deduction or withholding by or on behalf
of Ireland or any political subdivision or any authority thereof or therein having power to tax
(Withholding Taxes) unless such deduction or withholding is required by law. In such event,
the Issuer shall, to the fullest extent permitted by law, pay such additional amounts of principal
and interest (the Additional Amounts) as shall be necessary in order that the net amounts
received by the [Noteholders][Bondholders], after such withholding or deduction shall equal
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10.2

10.3

11.

11.1

11.2

the respective amounts which would otherwise have been receivable in the absence of such
withholding or deduction; except that no such Additional Amounts shall be payable on account
of any taxes, duties or governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a
[Noteholder][Bondholder], or otherwise in any manner which does not constitute a
deduction or withholding by the Issuer from payments of principal or interest made by
it; or

(b) are payable by reason of the [Noteholder][Bondholder] having, or having had, some
personal or business connection with Ireland and not merely by reason of the fact that
payments in respect of the [Notes][Bonds] are, or for purposes of taxation are deemed
to be, derived from sources in, or are secured in, Ireland; or

(©) are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland, or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

(d) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 12,
whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the [Notes][Bonds] shall be made subject to
compliance with sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the
Code), any regulations or agreements thereunder, including any agreement pursuant to section
1471(b) of the Code, and official interpretations thereof (FATCA) and any law implementing
an intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a [Noteholder][Bondholder] in connection with any such
compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

FURTHER ISSUES OF [NOTES|[BONDS|,]  [PURCHASES] [AND]
[CANCELLATION]

Further Issues of [Notes][Bonds]
The Issuer may from time to time, without the consent of the [Noteholders][Bondholders], issue
further [Notes][Bonds] having the same terms as the [Notes][Bonds] in all respects (or in all

respects except for the issue date, issue price, Distribution Commencement Date and/or first
Distribution Payment Date) so as to form a single series with the [Notes][Bonds].

Purchases

The Issuer may at any time purchase [Notes][Bonds] in the open market or otherwise at any
price. [Notes][Bonds] purchased by the Issuer may, at the option of the Issuer, be held, resold
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11.3

12.

12.1

12.2

13.

or surrendered to the Fiscal Agent for cancellation. No purchase shall be possible unless all
applicable regulatory and other statutory restrictions are observed.

Cancellation

All [Notes][Bonds] redeemed in full shall be cancelled forthwith and may not be reissued or
resold.

NOTICES
Notices of the Issuer

All notices of the Issuer concerning the [Notes][Bonds] [shall be][may be] published in [insert
relevant publication medium]| and in electronic form on the website of the Issuer
[(www.equikkinternational.com)][insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof], in which case an automatic redirection will be ensured
by the Issuer. Any notice so given will be deemed to have been validly given on the 5" calendar
day following the date of such publication (or, if published more than once, on the 5™ calendar
day following the date of the first such publication) unless the notice provides for a later
effective date.

[Notices to [Noteholders][Bondholders] [will be][may be] mailed to their registered addresses
and shall be deemed to have been served at the expiration of twenty-four (24) hours after the
letter containing the notice is posted, and in proving such service it shall be sufficient to prove
that a prepaid letter containing such notice was properly addressed to such
[Noteholder][Bondholder] at his registered address and posted. ]

Form of Notice to be given by any [Noteholder][Bondholder]

Notices regarding the [Notes][Bonds] which are to be given by any [Noteholder][Bondholder]
to the Issuer shall be validly given if delivered in writing in [English] [or] [German] language
to the Issuer or the Fiscal Agent (for onward delivery to the Issuer) by hand or mail.

MEETING OF [NOTEHOLDERS][BONDHOLDERS]

[The Issuer may from time to time call meetings of [Noteholders][Bondholders] for the purpose
of consultation with [Noteholders][Bondholders] or for the purpose of obtaining the consent of
[Noteholders][Bondholders] on matters which in terms of the Final Terms or require the
approval of a [Noteholders'][Bondholders'] meeting and to effect any change to the applicable
Terms and Conditions of the [Notes][Bonds].

A meeting of [Noteholders][Bondholders] shall be called by the Directors of the Issuer by giving
not less than [twenty-one (21)][®] days' notice in writing by giving all
[Noteholders][Bondholders] listed on the register of [Noteholders][Bondholders] as at a date
being not more than [thirty (30) days][e] preceding the date scheduled for the meeting, not less
than [fourteen (14) days'][®] notice in writing. Such notice shall set out the time, place and date
set for the meeting and the matters to be discussed or decided thereat, including, if applicable,
sufficient information on any amendment to the Terms and Conditions that is proposed to be
voted upon at the meeting and seeking the approval of the [Noteholders][Bondholders].
Following a meeting of [Noteholders][Bondholders] held in accordance with the provisions
contained hereunder, the Issuer shall, acting in accordance with the resolution(s) taken at the

159



meeting, communicate to the [Noteholders][Bondholders] whether the necessary consent to the
proposal made by the Issuer has been granted or withheld. Subject to having obtained the
necessary approval by the [Noteholders][Bondholders] in accordance with the provisions of this
Clause 13 at a meeting called for that purpose as aforesaid, any such decision shall subsequently
be given effect to by the Issuer. The amendment or waiver of any of the Terms and Conditions
may only be made with the approval of [Noteholders][Bondholders] at a meeting called and
held for that purpose in accordance with the terms hereof. A meeting of
[Noteholders][Bondholders] shall only validly and properly proceed to business if there is a
quorum present at the commencement of the meeting. For this purpose, at least two
[Noteholders][Bondholders] present, in person or by proxy, representing not less than [fifty per
cent. (51.01%)][®] in nominal value of the [Notes][Bonds] then outstanding, shall constitute a
quorum. If a quorum is not present within 30 minutes from the time scheduled for the
commencement of the meeting as indicated on the notice convening same, the meeting shall
stand adjourned to a place, date and time as shall be communicated by the Directors of the Issuer
to the [Noteholders][Bondholders] present at that meeting. The Issuer shall within two days
from the date of the original meeting publish by way of a company announcement the date, time
and place where the adjourned meeting is to be held. An adjourned meeting shall be held not
earlier than seven days, and not later than [fifteen (15) days][e], following the original meeting.
At an adjourned meeting: the number of [Noteholders][Bondholders] present, in person or by
proxy, shall constitute a quorum; and only the matters specified in the notice calling the original
meeting shall be placed on the agenda of, and shall be discussed at, the adjourned meeting.

Any person who in accordance with the Memorandum and Articles of Association of the Issuer
is to chair the annual general meetings of shareholders shall also chair meetings of
[Noteholders][Bondholders].

Once a quorum is declared present by the chairman of the meeting, the meeting may then
proceed to business and address the matters set out in the notice convening the meeting. In the
event of decisions which are required to be taken at the meeting, the Directors of the Issuer or
their representative shall present to the [Noteholders][Bondholders] the reasons why it is
deemed necessary or desirable and appropriate that a particular decision is taken. The meeting
shall allow reasonable and adequate time to [Noteholders][Bondholders] to present their views
to the Issuer and the other [Noteholders][Bondholders] present at the meeting. The meeting shall
then put the matter as proposed by the Issuer to a vote of the [ Noteholders][Bondholders] present
at the time at which the vote is being taken, and any [Noteholders][Bondholders] taken into
account for the purpose of constituting a quorum who are no longer present for the taking of the
vote shall not be taken into account for the purpose of such vote.

[The voting process shall be managed by [the person] [or] [company] in charge as of the Issuer
under the supervision and scrutiny of the Board of Directors.]

The proposal placed before a meeting of [Noteholders][Bondholders] shall only be considered
approved if at least [fifty-one per cent. (51%)][®] in nominal value of the
[Noteholders][Bondholders] present at the meeting at the time when the vote is being taken, in
person or by proxy, shall have voted in favour of the proposal.

Save for the above, the rules generally applicable to proceedings at general meetings of

shareholders of the Issuer shall mutatis mutandis apply to meetings of
[Noteholders][Bondholders].]
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14.

14.1

SUBSTITUTION OF THE ISSUER

Substitution

The Issuer shall be entitled at any time, without the consent of the [Noteholders][Bondholders],
if no payment of principal of any of the [Notes][Bonds] is in default, to substitute for itself as
the Issuer another person (the Substitute Issuer) as principle debtor) under all [Notes][Bonds]
in respect of any and all obligations arising from and in connection with the [Notes][Bonds] in
the following cases:

(a)

(b)
(c)

substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

substitution to Centerview Ltd., Cayman Islands; or

substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer

provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the [Notes][Bonds]) from the authorities of the country in which it has its
registered office;

(c)  the substitution of the Substitute Issuer for the Issuer (as the case may be) does

not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the [Noteholders][Bondholders] and the Substitute Issuer
has agreed to indemnify and hold harmless each [Noteholder][Bondholder]
against any tax, duty, assessment or governmental charge imposed on such
[Noteholder][Bondholder] in respect of such substitution,

and to the extent

(@)

(i)

(iii)

(iv)

the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the [Notes][Bonds];

the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the [Notes][Bonds]without being obliged to pay any amounts payable in
Euro in the country in which the Issuer and the Substitute Issuer have their
registered office or tax domicile, without being obliged to deduct taxes or other
duties of any kind;

the Substitute ~ Issuer  has  undertaken  to  indemnify  the
[Noteholders][Bondholders] in respect of such taxes, duties or other charges
imposed on the [Noteholder][Bondholder] in respect of the Substitution; and

the substitution does not result in an increased burden on the Substitute Issuer
with capital gains or other withholding tax, any income tax or trade tax or other
income tax.

Notice of any such substitution shall be given to the [Noteholders][Bondholders] in accordance
with Clause 12.
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14.2

14.3

14.4

1]

[The Issuer will not guarantee the obligations of the Substitute Issuer under the [Notes][Bonds]
after the substitution(s). The [Noteholders][Bondholders], by subscribing for, or otherwise
acquiring, the [Notes]|[Bonds], are deemed to have (i) consented to any substitution(s) of the
Issuer effected in accordance with this Clause 14 and to the release of the Issuer from any and
all obligations in respect of the relevant [Notes][Bonds] and these presents; and (ii) accepted
such substitution(s) and the consequences thereof. ]

[After the substitution(s) of the Issuer by a Substitute Issuer this Clause 14 shall apply again. In
the event of such a substitution(s), every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Issuer.]

Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 14.1, the Substitute Issuer may, without the consent of
any [Noteholders][Bondholders], effect a further substitution. All the provisions specified in
Clause 14.1 and Clause 14.2 shall apply mutatis mutandis, and references in these Terms and
Conditions to the Issuer shall, where the context so requires, be deemed to be or include
references to any such further the Substitute Issuer.

Reverse substitution

After a substitution pursuant to Clause 14.1 [or Clause 14.3] any the Substitute Issuer may,
without the consent of any [Noteholder][Bondholder], reverse the substitution, mutatis
mutandis.

[14.][15.] GENERAL

For as long as the [Notes][Bonds] remain in dematerialised form, these terms and conditions,
including the terms applicable to issuance, transfer, exchange, redemption and/or cancellation
of the [Notes][Bonds] shall be subject to the applicable rules and procedures set out by [the
Clearing System][CSD] (the CSD Rules) and in the event of inconsistency between these terms
and conditions and the CSD Rules, the CSD Rules shall prevail. Any amendment, variation or
deletion of this clause shall be subject to the express written approval of the [Clearing
System][CSD] to be obtained prior to the approval of the [Noteholders][Bondholders].
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[15.][16.] GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
[15.1][16.1] Governing Law

The [Notes][Bonds], as to form and content, and all rights and obligations of the
[Noteholders][Bondholders] and the Issuer, shall be governed by, and shall be construed
exclusively in accordance with, Maltese law.

[15.2][16.2] Place of Jurisdiction

The courts of Malta shall have non-exclusive jurisdiction for any action or other legal
proceedings (the Proceedings) arising out of or in connection with the [Notes][Bonds].

[15.3][16.3] Enforcement

Any [Noteholder][Bondholder] may in any Proceedings against the Issuer, or to which such
[Noteholder][Bondholder] and the Issuer are parties, protect and enforce in its own name its
rights arising under such [Notes][Bonds] (a) stating the full name and address of the
[Noteholder][Bondholder] and (b) specifying the aggregate principal amount of the
[Notes][Bonds]. Each [Noteholder][Bondholder] may, without prejudice to the foregoing,
protect and enforce its rights under the [Notes][Bonds] also in any other way which is admitted
in the country of the Proceedings.

[16.][17.] DEFINITIONS

For the purposes of the [Notes][Bonds], the following expressions shall have the following
meanings:

Additional Amounts has the meaning assigned to it in Clause 10.1.

Applicable Exchange Rate means (i) (if such exchange rate is available) the exchange rate of
Euro against the Specified Currency or the Successor Currency (if applicable) determined and
published by the European Central Bank for the most recent calendar day falling within a
reasonable period of time prior to the relevant due date, or (ii) (if such exchange rate is not
available) the exchange rate of Euro against the Specified Currency or the Successor Currency
(if applicable) which the Fiscal Agent has calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the Successor Currency (if applicable) quoted to the Fiscal
Agent by four leading banks operating in the international foreign exchange market for the most
recent calendar day falling within a reasonable (as determined by the Fiscal Agent in its
reasonable discretion) period of time prior to the relevant due date, or (iii) (if such exchange
rate is not available) the exchange rate of Euro against the Specified Currency or the Successor
Currency (if applicable) as determined by the Fiscal Agent in its reasonable discretion.

Business Day Financial Centre means [insert relevant financial centre(s)].

Calculation Period means any period of time in respect of the calculation of an amount of
distributions on any [Note][Bond].

[Call Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [e]].]

[Call Redemption Date means the Distribution Commencement Date and each [anniversary
date thereof][ Distribution Payment Date thereafter].]

[Clearing System means the Central Securities Depository of the Malta Stock Exchange,
having its address at Garrison Chapel, Castille Place, Valletta, VLT 1063, Republic of Malta.]
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Code has the meaning assigned to it in Clause 10.2.

[CSD means the Central Securities Depository of the Malta Stock Exchange, having its address
at Garrison Chapel, Castille Place, Valletta, VLT 1063, Republic of Malta.]

CSD Rules has the meaning assigned to it in Clause 10.2.

Custodian means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the [Noteholder][Bondholder] maintains a
securities account in respect of the [Notes][Bonds] and includes the [Clearing System][CSD].
Day Count Fraction means [the actual number of calendar days in the Calculation Period
divided by the actual number of calendar days in the respective interest year]| [the actual number
of calendar days in the Calculation Period divided by 360] [the actual number of calendar days
in the Calculation Period divided by 365].

[Directors of the Issuer means the Members of the Board of Directors as legal representatives
of the Issuer as defined in the Memorandum and Articles of Association, as amended from time
to time.]

Distribution Commencement Date has the meaning assigned to it in Clause 5.1.

Distribution Payment Date has the meaning assigned to it in Clause 5.1.

Early Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].

Electronic Register has the meaning assigned to it in Clause 1.3.

FATCA has the meaning assigned to it in Clause 10.2.

Fiscal Agent means [Timberland Invest Ltd.][e].

Issuer has the meaning assigned to it in Clause 1.1.

Maturity Date has the meaning assigned to it in Clause 7.1.

[Noteholder][Bondholder] means each person holding one or more [Note(s)][Bond(s)].
[Note(s)|[Bond(s)] has the meaning assigned to it in Clause 1.1.

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

Principal Amount has the meaning assigned to it in Clause 1.1.

Proceedings has the meaning assigned to it in Clause [15.2][16.2].

[Put Notice has the meaning assigned to it in Clause 7.2(¢).]

[Put Redemption Amount(s) means [[®] % of] the Principal Amount [[plus][minus] [insert
specified currency] [®]].]

[Put Redemption Date(s) means [insert date(s)].]
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Rate of Distributions has the meaning assigned to it in Clause 5.1.

Relevant Date means the date on which the payment first becomes due but, if the full amount
of the money payable has not been received by the [Noteholder][Bondholder] in accordance
with Clause 6.1 on or before the due date, it means the date on which, the full amount of the
money having been so received, notice to that effect shall have been duly given to the
[Noteholders][Bondholders] by the Issuer in accordance with Clause 12.

Specified Currency has the meaning assigned to it in Clause 1.1.

Specified Denomination has the meaning assigned to it in Clause 1.1.

[Substitute Issuer has the meaning assigned to it in Clause 12.]

Successor Currency has the meaning assigned to it in Clause 6.2.

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

Withholding Taxes has the meaning assigned to it in Clause 10.1.
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OPTION VIII -TERMS AND CONDITIONS OF THE SUBORDINATED MALTESE FIXED
RATE REGISTERED [NOTES]|[BONDS]

1.

1.1

1.2

1.3

CURRENCY, DENOMINATION, FORM, TITLE
Issuer, Currency, Denomination

This tranche of subordinated fixed rate registered [notes][bonds] issued in dematerialised form
(the [Note(s)][Bond(s)]) is being issued by E.Quikk plc, a Public Limited Company established
under the laws of Ireland, having its registered office at 77 Sir John Rogerson's Quay, Block C,
Grand Canal Docklands, Dublin (IE), D02 VK60, Ireland (the Issuer) in [Euro
(EUR)][Swedish Krona (SEK)][British Pound (GBP)][Swiss Franc (CHF)][US Dollar
(USD)][Hungarian Forint (HUF)][Polish Ztoty (PLN)][Czech Koruna (CZK)][Croatian Kuna
(HRK)][ ] (the Specified Currency) in the aggregate principal amount of [up to] [@] (in words:
[e]) in the denomination of [EUR][SEK] [insert other currency code] [1,000][®] (or the
equivalent in other currencies) (the Specified Denomination or the Principal Amount).

Form

(a) The [Notes][Bonds] are being issued in fully registered and dematerialised form and
will be represented in uncertificated form by the appropriate entry in the Electronic
Register maintained on behalf of the Issuer at the [Clearing System][CSD]. The
[Notes][Bonds] may under no circumstances be converted into [Notes][Bonds] in
bearer form.

For as long as any of the securities issued by the company shall be and remain
dematerialised under the Financial Markets Act (Cap 345 of the Laws of Malta) the
terms and conditions relating to such securities including without prejudice to the
generality of the foregoing, their issuance, transfer, exchange, redemption and or
cancellation shall be governed in accordance with the applicable rules and procedures
set out by the relevant central securities depository providing dematerialisation and any
other provision shall apply only to the extent that it is not inconsistent with such rules
and procedures.

(b) Certificates will not be delivered to [Noteholders][Bondholders].

(©) The [Clearing System][CSD] will issue, upon a request by a [Noteholder][Bondholder],
a statement of holdings to such [Noteholder][Bondholder] evidencing his/her/its
entitlement to the [Notes][Bonds] held in the register kept by the [Clearing
System][CSD].

Title

(a) Ownership in respect of the [Notes][Bonds] is established by the appropriate entry in
the electronic register maintained on behalf of the Issuer by the [Clearing System][CSD]
(hereinafter, the Electronic Register). There will be entered in such Electronic Register
the names, addresses, identity card numbers (in the case of natural persons) and
registration numbers (in the case of companies) of the [Noteholders][Bondholders], as
well as particulars of the [Notes][Bonds] held by them respectively.
[Noteholders][Bondholders] shall have, at all reasonable times during business hours,
access to the register of [Noteholders][Bondholders] held at the [Clearing
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System][CSD] for the purpose of inspecting information held on their respective
account.

(b) Except as ordered by a court of competent jurisdiction or a public authority or as
required by law, any person in whose name a [Note][Bond] is registered in the
Electronic Register may, to the fullest extent permitted by applicable law, be deemed
and treated at all times, by all persons and for all purposes (including the making of any
payments), as the absolute owner of such [Note][Bond] and no person will be liable for
so treating the [Noteholder][Bondholder].

() [No transfer of a [Note][Bond] shall be recognised by the Issuer unless entered in the
Electronic Register.

TRANSFERS

(a) A [Note][Bond] may be transferred by depositing at the specified office of the [Clearing
System][CSD] a document evidencing the transfer of the [Note][Bond] in the form
satisfactory to [Clearing System][CSD], the Issuer and/or the [Clearing System][CSD],
together with a copy of the passport or ID card of each of the transferor and the
transferee and/or such other documents as [Clearing System][CSD], the Issuer and/or
the [Clearing System][CSD] may reasonably require.

(b) Registration of transfer of the [Notes][Bonds] will be effected without charge by or on
behalf of the Issuer but upon payment (or the giving of such indemnity as the Issuer
may reasonably require) in respect of any tax or other governmental charges which may
be imposed in relation to such transfer.

CLOSED PERIODS

No [Noteholder][Bondholder] may require the transfer of a [Note][Bond] to be registered (i)
after an event of default notice has been issued pursuant to Clause 8(b) or (ii) during the period
of [15][ @] calendar days ending on the due date for any payment in respect of that [Note][Bond].
[Furthermore, the Issuer shall not be required, in the event of an early redemption of the
[Notes][Bonds] under Clause 7.2, to register the transfer of these [Notes][Bonds] (or parts of
these [Notes][Bonds]) during the period beginning on the [twenty-fifth (25")][®] calendar day
before the Put Redemption Date and ending on the Put Redemption Date (both inclusive).]

STATUS
The [Notes][Bonds] constitute direct, unsecured and subordinated obligations of the Issuer.
[[Qualified] subordination clause:

In the insolvency or liquidation of the Issuer, the obligations of the Issuer under the
[Notes][Bonds] will rank:

(a) junior to all present or future unsubordinated instruments or obligations of the
Issuer|[.][;]

[
(b) whereby:
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]

[[(c)][e]
[[(d)][e]

or expressed to rank subordinated to the obligations of the Issuer under the

[[(e)][e]

All claims under the [Notes][Bonds], including but not limited to the claims for
payment of the Principal Amount[, the Call Redemption Amount] and the
payment of distributions, applying mutatis mutandis in accordance with
section 19 para. (2) sentence 2 of the German Insolvency Code are subordinated
to all claims of other current or future creditors in such a manner that any
payments of principal and interest under the [Notes][Bonds] may be demanded
only after satisfaction of all other creditors ranking as stipulated in section 39
para. (1) sentence 1 (nos. 1to 5) of the German Insolvency Code, i.e. at the
ranking position stipulated in section 39 para. (2) of the German Insolvency
Code. A waiver with respect to the claims is not possible.]

[[Gi)][e®] Payments under the [Notes][Bonds] may only be demanded from future

annual net profits, from any liquidation surplus or from other disposable assets.]

[[(iii)][®] The [Noteholders][Bondholders] may not demand satisfaction of their

claims if this results, or threatens to result, in the Issuer becoming overindebted
or unable to pay its debts within applying mutatis mutandis the meaning of
German insolvency law.

The payment prohibition applies for an indefinite period until such time a
fulfilment of the claim by the Issuer no longer gives rise to a reason for
opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. Consequently, claims
arising from the [Notes][Bonds] (including claims regarding principal and
distribution) can only be legally enforced outside insolvency proceedings
once the payment prohibition has been lifted.]

[[Gv)][®] Paragraphs [(i)][®] [to] [(iii)][®] apply both before and after the opening

of insolvency proceedings. |

[[(M)][e] In all other respects, the [Noteholders][Bondholders] are entitled

without restriction to assert their rights under the [Notes][Bonds] and to claim
performance. ]

[[(vi)][e] For the avoidance of doubt, this clause constitutes an agreement for the

benefit of all creditors of the Issuer as a whole applying mutatis mutandis within
the meaning of section 328 para. (2) of the German Civil Code. Any
cancellation of this subordination agreement without the creditors' cooperation
will therefore be permitted only in the event that the criteria for insolvency
(paragraph (iii)) are not met or no longer met in respect of the Issuer.]

pari passu among themselves|[;][.]]

senior to all other subordinated instruments or obligations of the Issuer ranking

[Notes][Bonds][;][.]]

Pre-insolvency enforcement block/non-payment

Definitions:

[Reason for opening insolvency proceedings refers to the inability to pay within the
meaning of section 17 of the German Insolvency Code, imminent inability to pay within
the meaning of section 18 of the German Insolvency Code and overindebtedness within
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5.1

the meaning of section 19 of the German Insolvency Code. Impending overindebtedness
does not constitute reasons for opening insolvency proceedings.

If and to the extent that the partial or complete satisfaction of one or more or all of the
[Noteholders'|[Bondholders'] claims (e.g. repayment, interest and other ancillary
claims) would give rise to at least one reason for opening insolvency proceedings
against the Issuer, the [Noteholder][Bondholder] cannot enforce this claim or these
claims in a legally binding manner outside of insolvency proceedings (payment ban for
the [Noteholder|[Bondholder]). The payment prohibition applies for an indefinite
period until such time as the fulfillment of the claim by the Issuer no longer gives rise
to a reason for opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. This means that claims arising from the
[Notes][Bonds] can only be legally enforced outside insolvency proceedings once the
payment prohibition has been lifted.][insert other definition: [e]]

[

Subordination Agreement:

In the event of insolvency proceedings on the assets of the Issuer or the liquidation of
the Issuer, the claims arising from the [Notes][Bonds] shall rank behind all non-
subordinated claims and all subordinated claims within the meaning of section
39 para. (1) sentence 1 (nos. 1to5) of the German Insolvency Code.][insert other
definition: [e]]

]

]
DISTRIBUTIONS

[Relevant] Distribution Rate and Distribution Payment Dates

[In case the Notes/Bonds are issued with a constant coupon insert: The [Notes][Bonds] shall
bear distributions on the Principal Amount at the rate of [®] per cent. per annum (the Rate of
Distributions) (and with respect to each Calculation Period) from and including [e] (the
Distribution Commencement Date) to and excluding the Maturity Date. Distributions shall be
scheduled to be paid [[®], [annually][semi-annually][quarterly][®] in arrears on [®] in each year
(each such date, a Distribution Payment Date), commencing on [e] [(short first coupon)][(long
first coupon)], the Distribution Payment Date immediately preceding the Maturity Date is [®]
[(short last coupon)][(long last coupon)], whereas the Maturity Date is also a Distribution
Payment Date. Distributions will fall due in accordance with the provisions set out in
Clause 6.4.]

[In case the Notes/Bonds are issued with an increasing coupon insert: The [Notes][Bonds] shall
bear distributions on their Principle Amount at the relevant rate as set out in the table below (the
Relevant Rate of Distributions). Distributions shall be scheduled to be paid for each
distribution period (each such period, a Distribution Period) on a distribution payment date
(each such date, a Distribution Payment Date), commencing on [e] (the Distribution
Commencement Date) [(short first coupon)][(long first coupon)], the Distribution Payment
Date immediately preceding the Maturity Date is [®] [(short last coupon)][(long last coupon)],
whereas the Maturity Date is also a Distribution Payment Date.

Distribution Period|s] Distribution Payment Relevant Rate of

from (and including) to (but excluding) Datels] Distribution]s]
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5.2

53

6.1

6.2

6.3

6.4

[specified dates] [specified dates] [specified dates] [specified rates]

[e] [e] [e] [e]

Distributions for each Distribution Period will fall due in accordance with the provisions as set
out in Clause 6.4.]

Calculation of Amount of Distributions

The amount of distributions shall be calculated by applying the [Relevant] Rate of Distributions
to the Principal Amount multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.

Default Distributions

The [Notes][Bonds] shall cease to bear distributions from the expiry of the calendar day
preceding the due date for redemption (if the [Notes][Bonds] are redeemed). If the Issuer fails
to redeem the [Notes][Bonds] when due, distributions shall continue to accrue on the Principal
Amount of the [Notes][Bonds] from and including the due date for redemption to but excluding
the date of actual redemption of the [Notes][Bonds] at the default rate of distributions
established by law. This does not affect any additional rights that might be available to the
[Noteholders][Bondholders].

PAYMENTS

Payment of Principal and Distributions

Payment of principal and distributions on the [Notes][Bonds] shall be made, subject to
Clause 6.2 below, by credit or transfer to in the Specified Currency in the account of the relevant
[Noteholder][Bondholder] communicated to the Issuer [in the application form].

Manner of Payment

Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the [Notes][Bonds] shall be made in the Specified Currency.

If the Issuer determines that it is impossible to make payments of amounts due on the
[Notes][Bonds] in freely negotiable and convertible funds on the relevant due date for reasons
beyond its control or that the Specified Currency or any successor currency provided for by law
(the Successor Currency) is no longer used for the settlement of international financial
transactions, the Issuer may fulfil its payment obligations by making such payments in Euro on
the relevant due date on the basis of the Applicable Exchange Rate. [Noteholders][Bondholders]
shall not be entitled to further interest or any additional amounts as a result of such payment.

Discharge

The Issuer shall be discharged by payment to the account of the relevant
[Noteholder][Bondholder] which is recorded in the Electronic Register.

Payment Business Day

If the due date for any payment in respect of the [Notes][Bonds] would otherwise fall on a
calendar day which is not a Payment Business Day, the [Noteholders][Bondholders] shall not
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be entitled to payment until the next following Payment Business Day in the relevant place and
shall not be entitled to further distributions or other payment in respect of such delay.

References to Principal and Distributions

References in these Terms and Conditions to "principal" in respect of the [Notes][Bonds] shall
be deemed to include, as applicable: the Principal Amount[, the Call Redemption Amount][, the
Put Redemption Amount], the Early Redemption Amount, and any premium and any other
amounts (other than distributions) which may be payable under or in respect of the
[Notes][Bonds]. References in these Terms and Conditions to "distributions" in respect of the
[Notes][Bonds] shall be deemed to include, as applicable, any Additional Amounts which may
be payable under Clause 10.1.

REDEMPTION
Maturity Date

Unless previously redeemed, or cancelled, the [Notes][Bonds] will be redeemed at their
Principal Amount together with distributions, if any, accrued to, but excluding, the date of
redemption, on [®] (the Maturity Date).

[No] Early Redemption at the Option of a [Noteholder][Bondholder]

[The [Noteholders][Bondholders] do not have a right to demand the redemption of the
[Notes][Bonds] early. ]

[

(a) The Issuer shall, at the option of a [Noteholder][Bondholder] of any [Note][Bond],
redeem such [Note][Bond] on the Put Redemption Date(s) at the Put Redemption
Amount(s) together with accrued distributions, if any, to (but excluding) the Put
Redemption Date. [in case of the Early Redemption for Reasons of Taxation, or if the
Notes/Bonds are subject to the Early Redemption at the Option of the Issuer for other
than tax reasons insert: The [Noteholder][Bondholder] may not exercise such option in
respect of any [Note][Bond] which is the subject of the prior exercise by the Issuer of
any of its options to redeem such [Note][Bond] under Clause 7.]

(b) In order to exercise such option, the [Noteholder][Bondholder] must, not less than
[[insert minimum number of days] Payment Business Days] nor more than [[insert
minimum number of days] Payment Business Days] before the Put Redemption Date on
which such redemption is required to be made as specified in the Put Notice, send to
the specified office of the Fiscal Agent an early redemption notice in written form (the
Put Notice). In the event that the Put Notice is received after 5:00 p.m. [®] time on the
[®] [[insert minimum period of notice to Issuer] Payment Business Day] before the Put
Redemption Date, the option shall not have been validly exercised. The Put Notice must
specify (i) the total principal amount of the [Notes][Bonds] in respect of which such
option is exercised, and (ii) the International Security Code of such [Notes][Bonds], if
any. The Put Notice may be in the form available from the specified offices of the Fiscal
Agent in the [English] [or] [German] language and includes further information. No
option so exercised may be revoked or withdrawn.

]

[No] Early Redemption at the Option of the Issuer

[The Issuer does not have a right to redeem the [Notes][Bonds] early.]
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(a)

(b)

The Issuer may, upon notice given in accordance with subparagraph (b), redeem the
[Notes][Bonds] in whole, but not in part, on the Call Redemption Date(s) at the
applicable Call Redemption Amount together with accrued distributions, if any, to, but
excluding, the (relevant) Call Redemption Date.

Notice of redemption shall be given by the Issuer to the [Noteholders][Bondholders] in
accordance with Clause 12. Such notice shall be irrevocable and shall specify:

(1) the series number of the [Notes][Bonds];

(i1) the Call Redemption Date which shall be not less than [insert minimum notice
period, which shall not be less than five Payment Business Days: [insert number
of days]] Payment Business Days [in case of a maximum notice period insert:
nor more than [insert number of days] Payment Business Days] after the
calendar day on which notice is given by the Issuer to the
[Noteholders][Bondholders]; and

(iii) the Call Redemption Amount at which the [Notes][Bonds] are to be redeemed.

[in case the Notes/Bonds are subject to the Early Redemption at the Option of a
Noteholder/Bondholder insert:

(c)

]

The Issuer may not exercise such option in respect of any [Note][Bond] which is the
subject of the prior exercise by the [Noteholder][Bondholder] thereof of its option to
require the redemption of such [Note][Bond] under Clause 7.2.]

[No] Redemption for Reasons of Taxation

[The Issuer does not have a right to redeem the [Notes][Bonds] early for reasons of taxation.]

[
(a)

If as a result of any change in, or amendment to, the laws or regulations of Ireland or
any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change
is effective on or after the date on which the last tranche of the [Notes][Bonds] was
issued, the Issuer is required to pay Additional Amounts under Clause 10.1 on the next
succeeding Distribution Payment Date, and if this obligation cannot be avoided by the
use of reasonable measures available to the Issuer, the [Notes][Bonds] may be
redeemed, in whole but not in part, at the option of the Issuer, upon not less than 60
calendar days' prior notice of redemption given to the Fiscal Agent and, in accordance
with Clause 10 to the [Noteholders][Bondholders], at their Principal Amount, together
with distributions, if any, accrued to, but excluding, the date of redemption. However,
no such notice of redemption may be given (i) earlier than 90 calendar days prior to the
earliest date on which the Issuer would be obligated to pay such Additional Amounts
were a payment in respect of the [Notes][Bonds] then to be due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts does not remain
in effect.
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(b) Any such notice shall be irrevocable, must specify the date fixed for redemption and
must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.

]
EVENTS OF DEFAULT

(a) Each [Noteholder][Bondholder] shall be entitled to declare his [Notes][Bonds] due and
demand immediate redemption thereof at the Early Redemption Amount, together with
distributions, if any, accrued to, but excluding, the date of redemption, in the event
that:

(1) the Issuer fails to pay any amount due under the [Notes][Bonds] within 30
calendar days from the relevant due date; or

(ii) the Issuer fails duly to perform any other obligation arising from the
[Notes][Bonds] which failure is not capable of remedy or, if such failure is
capable of remedy, such failure continues for more than 30 calendar days after
the Fiscal Agent has received notice thereof from a [Noteholder]|[Bondholder];
or

(iii)  the Issuer suspends payment or announces its inability to pay its debts; or

(iv) a court institutes insolvency proceedings against the Issuer, and such
proceedings are not set aside or stayed within 60 days, or the Issuer or the
competent supervisory authority, or resolution authority, respectively, applies
for or institutes any such proceedings; or

v) the Issuer goes into liquidation unless this is done in connection with a merger,
consolidation or other form of combination with another company or in
connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the [Notes][Bonds].

The right to declare [Notes][Bonds] due shall terminate if the situation giving rise to it
has been cured before the right is exercised.

(b) Any notice, including any notice declaring [Notes][Bonds] due, in accordance with
subparagraph (a) shall be made by means of a written declaration in the [English] [or]
[German] language and sent to the specified office of the Fiscal Agent together with
proof that such [Noteholder][Bondholder] at the time of such notice is a holder of the
relevant [Notes][Bonds] by means of a certificate of his Custodian or in other
appropriate manner. The [Notes][Bonds] shall be redeemed following receipt of the
notice declaring [Notes][Bonds] due.

FISCAL AGENT AND [CLEARING SYSTEM][CENTRAL SECURITIES
DEPOSITARY (CSD)]

Appointment, Specified Offices

The initial Fiscal Agent and the [Clearing System][Central Securities Depositary (CSD)] and
their respective initial specified offices are:

Initial Fiscal Agent:

[Timberland Invest Ltd.
171, Old Bakery Street
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10.1

Valletta VLT 1455
Republic of Malta]

[e]
[Clearing System][Central Securities Depositary (CSD)]:

Malta Stock Exchange
Garrison Chapel
Castille Place
Valletta, VLT 1063
Republic of Malta

The Fiscal Agent reserves the right at any time to change its respective specified office to some
other specified office [in the same city][in [insert city]]. The Fiscal Agent may, with the consent
of'the Issuer, delegate any of its obligations and functions to a third party as it deems appropriate.

Variation or Termination of Appointment

The Issuer reserves the right at any time, without the prior approval of the
[Noteholders][Bondholders], to vary or terminate the appointment of the Fiscal Agent, provided
that the Issuer will at all times maintain a Fiscal Agent, having a specified office in the European
Union. Notice of any such change will promptly be given to the [Noteholders][Bondholders] in
accordance with Clause 12.

Agents of the Issuer

The Fiscal Agent acts solely as agent of the Issuer and does not have any obligations towards
or relationship of agency or trust to any [Noteholder][Bondholder].

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the [Notes][Bonds] shall be made without deduction or
withholding for or on account of any present or future taxes, duties or governmental charges of
any nature whatsoever imposed or levied by way of deduction or withholding by or on behalf
of Ireland or any political subdivision or any authority thereof or therein having power to tax
(Withholding Taxes) unless such deduction or withholding is required by law. In such event,
the Issuer shall, to the fullest extent permitted by law, pay such additional amounts of principal
and interest (the Additional Amounts) as shall be necessary in order that the net amounts
received by the [Noteholders][Bondholders], after such withholding or deduction shall equal
the respective amounts which would otherwise have been receivable in the absence of such
withholding or deduction; except that no such Additional Amounts shall be payable on account
of any taxes, duties or governmental charges which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a
[Noteholder][Bondholder], or otherwise in any manner which does not constitute a
deduction or withholding by the Issuer from payments of principal or interest made by
it; or

(b) are payable by reason of the [Noteholder][Bondholder] having, or having had, some
personal or business connection with Ireland and not merely by reason of the fact that
payments in respect of the [Notes][Bonds] are, or for purposes of taxation are deemed
to be, derived from sources in, or are secured in, Ireland; or
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(c) are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland, or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

(d) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 12,
whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the [Notes][Bonds] shall be made subject to
compliance with sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the
Code), any regulations or agreements thereunder, including any agreement pursuant to section
1471(b) of the Code, and official interpretations thereof (FATCA) and any law implementing
an intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a [Noteholder][Bondholder] in connection with any such
compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

FURTHER ISSUES OF [NOTES|[BONDS][,] [PURCHASES] [AND]
[CANCELLATION]

Further Issues of [Notes][Bonds]
The Issuer may from time to time, without the consent of the [Noteholders][Bondholders], issue
further [Notes][Bonds] having the same terms as the [Notes][Bonds] in all respects (or in all

respects except for the issue date, issue price, Distribution Commencement Date and/or first
Distribution Payment Date) so as to form a single series with the [Notes][Bonds].

Purchases
The Issuer may at any time purchase [Notes][Bonds] in the open market or otherwise at any
price. [Notes][Bonds] purchased by the Issuer may, at the option of the Issuer, be held, resold

or surrendered to the Fiscal Agent for cancellation. No purchase shall be possible unless all
applicable regulatory and other statutory restrictions are observed.

Cancellation

All [Notes][Bonds] redeemed in full shall be cancelled forthwith and may not be reissued or
resold.
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NOTICES
Notices of the Issuer

All notices of the Issuer concerning the [Notes][Bonds] [shall be][may be] published in [insert
relevant publication medium]| and in electronic form on the website of the Issuer
[(www.equikkinternational.com)][insert any other website] [or] [insert other website] [or any
successor website [in each case] thereof], in which case an automatic redirection will be ensured
by the Issuer. Any notice so given will be deemed to have been validly given on the 5" calendar
day following the date of such publication (or, if published more than once, on the 5™ calendar
day following the date of the first such publication) unless the notice provides for a later
effective date.

[Notices to [Noteholders][Bondholders] [will be][may be] mailed to their registered addresses
and shall be deemed to have been served at the expiration of twenty-four (24) hours after the
letter containing the notice is posted, and in proving such service it shall be sufficient to prove
that a prepaid letter containing such notice was properly addressed to such
[Noteholder][Bondholder] at his registered address and posted. ]

Form of Notice to be given by any [Noteholder][Bondholder]

Notices regarding the [Notes][Bonds] which are to be given by any [Noteholder][Bondholder]
to the Issuer shall be validly given if delivered in writing in [English] [or] [German] language
to the Issuer or the Fiscal Agent (for onward delivery to the Issuer) by hand or mail.

MEETING OF [NOTEHOLDERS][BONDHOLDERS]

[The Issuer may from time to time call meetings of [Noteholders][Bondholders] for the purpose
of consultation with [Noteholders][Bondholders] or for the purpose of obtaining the consent of
[Noteholders][Bondholders] on matters which in terms of the Final Terms or require the
approval of a [Noteholders'|[Bondholders'] meeting and to effect any change to the applicable
Terms and Conditions of the [Notes][Bonds].

A meeting of [Noteholders][Bondholders] shall be called by the Directors of the Issuer by giving
not less than [twenty-one (21)][®] days' notice in writing by giving all
[Noteholders][Bondholders] listed on the register of [Noteholders][Bondholders] as at a date
being not more than [thirty (30) days][ @] preceding the date scheduled for the meeting, not less
than [fourteen (14) days'][®] notice in writing. Such notice shall set out the time, place and date
set for the meeting and the matters to be discussed or decided thereat, including, if applicable,
sufficient information on any amendment to the Terms and Conditions that is proposed to be
voted upon at the meeting and seeking the approval of the [Noteholders][Bondholders].
Following a meeting of [Noteholders][Bondholders] held in accordance with the provisions
contained hereunder, the Issuer shall, acting in accordance with the resolution(s) taken at the
meeting, communicate to the [Noteholders][Bondholders] whether the necessary consent to the
proposal made by the Issuer has been granted or withheld. Subject to having obtained the
necessary approval by the [Noteholders][Bondholders] in accordance with the provisions of this
Clause 13 at a meeting called for that purpose as aforesaid, any such decision shall subsequently
be given effect to by the Issuer. The amendment or waiver of any of the Terms and Conditions
may only be made with the approval of [Noteholders][Bondholders] at a meeting called and
held for that purpose in accordance with the terms hereof. A meeting of
[Noteholders][Bondholders] shall only validly and properly proceed to business if there is a
quorum present at the commencement of the meeting. For this purpose, at least two
[Noteholders][Bondholders] present, in person or by proxy, representing not less than [fifty per
cent. (51.01%)][®] in nominal value of the [Notes][Bonds] then outstanding, shall constitute a
quorum. If a quorum is not present within 30 minutes from the time scheduled for the
commencement of the meeting as indicated on the notice convening same, the meeting shall
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stand adjourned to a place, date and time as shall be communicated by the Directors of the Issuer
to the [Noteholders][Bondholders] present at that meeting. The Issuer shall within two days
from the date of the original meeting publish by way of a company announcement the date, time
and place where the adjourned meeting is to be held. An adjourned meeting shall be held not
carlier than seven days, and not later than [fifteen (15) days][e], following the original meeting.
At an adjourned meeting: the number of [Noteholders][Bondholders] present, in person or by
proxy, shall constitute a quorum; and only the matters specified in the notice calling the original
meeting shall be placed on the agenda of, and shall be discussed at, the adjourned meeting.

Any person who in accordance with the Memorandum and Articles of Association of the Issuer
is to chair the annual general meetings of shareholders shall also chair meetings of
[Noteholders][Bondholders].

Once a quorum is declared present by the chairman of the meeting, the meeting may then
proceed to business and address the matters set out in the notice convening the meeting. In the
event of decisions which are required to be taken at the meeting, the Directors of the Issuer or
their representative shall present to the [Noteholders][Bondholders] the reasons why it is
deemed necessary or desirable and appropriate that a particular decision is taken. The meeting
shall allow reasonable and adequate time to [Noteholders][Bondholders] to present their views
to the Issuer and the other [Noteholders][Bondholders] present at the meeting. The meeting shall
then put the matter as proposed by the Issuer to a vote of the [Noteholders][Bondholders] present
at the time at which the vote is being taken, and any [Noteholders][Bondholders] taken into
account for the purpose of constituting a quorum who are no longer present for the taking of the
vote shall not be taken into account for the purpose of such vote.

[The voting process shall be managed by [the person] [or] [company] in charge as of the Issuer
under the supervision and scrutiny of the Board of Directors.]

The proposal placed before a meeting of [Noteholders][Bondholders] shall only be considered
approved if at least [fifty-one per cent. (51%)][®] in nominal value of the
[Noteholders][Bondholders] present at the meeting at the time when the vote is being taken, in
person or by proxy, shall have voted in favour of the proposal.

Save for the above, the rules generally applicable to proceedings at general meetings of

shareholders of the Issuer shall mutatis mutandis apply to meetings of
[Noteholders][Bondholders].]

SUBSTITUTION OF THE ISSUER

Substitution

The Issuer shall be entitled at any time, without the consent of the [Noteholders][Bondholders],
if no payment of principal of any of the [Notes][Bonds] is in default, to substitute for itself as
the Issuer another person (the Substitute Issuer) as principle debtor) under all [Notes][Bonds]
in respect of any and all obligations arising from and in connection with the [Notes][Bonds] in

the following cases:

(a) substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

(b) substitution to Centerview Ltd., Cayman Islands; or
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(c)

substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer

provided that:

(d) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(e) the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the [Notes][Bonds]) from the authorities of the country in which it has its
registered office;

(f)  the substitution of the Substitute Issuer for the Issuer (as the case may be) does

not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the [Noteholders][Bondholders] and the Substitute Issuer
has agreed to indemnify and hold harmless each [Noteholder][Bondholder]
against any tax, duty, assessment or governmental charge imposed on such
[Noteholder][Bondholder] in respect of such substitution,

and to the extent

@

(i)

(iii)

(iv)

the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the [Notes][Bonds];

the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the [Notes][Bonds] without being obliged to pay any amounts payable in
Euro in the country in which the Issuer and the Substitute Issuer have their
registered office or tax domicile, without being obliged to deduct taxes or other
duties of any kind;

the Substitute Issuer  has undertaken  to indemnify  the
[Noteholders][Bondholders] in respect of such taxes, duties or other charges
imposed on the [Noteholder][Bondholder] in respect of the Substitution; and

the substitution does not result in an increased burden on the Substitute Issuer
with capital gains or other withholding tax, any income tax or trade tax or other
income tax.

Notice of any such substitution shall be given to the [Noteholders][Bondholders] in accordance
with Clause 12.

[The Issuer will not guarantee the obligations of the Substitute Issuer under the [Notes][Bonds]
after the substitution(s). The [Noteholders][Bondholders], by subscribing for, or otherwise
acquiring, the [Notes][Bonds], are deemed to have (i) consented to any substitution(s) of the
Issuer effected in accordance with this Clause 14 and to the release of the Issuer from any and
all obligations in respect of the relevant [Notes][Bonds] and these presents; and (ii) accepted
such substitution(s) and the consequences thereof. ]

[After the substitution(s) of the Issuer by a Substitute Issuer this Clause 14 shall apply again. In
the event of such a substitution(s), every reference in these Terms and Conditions to the Issuer
shall be deemed to refer to the Substitute Issuer.]
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1]

Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 14.1, the Substitute Issuer may, without the consent of
any [Noteholders][Bondholders], effect a further substitution. All the provisions specified in
Clause 14.1 and Clause 14.2 shall apply mutatis mutandis, and references in these Terms and
Conditions to the Issuer shall, where the context so requires, be deemed to be or include
references to any such further the Substitute Issuer.

Reverse substitution

After a substitution pursuant to Clause 14.1 [or Clause 14.3] any the Substitute Issuer may,
without the consent of any [Noteholder][Bondholder], reverse the substitution, mutatis
mutandis.

[14.][15.] GENERAL

For as long as the [Notes][Bonds] remain in dematerialised form, these terms and conditions,
including the terms applicable to issuance, transfer, exchange, redemption and/or cancellation
of the [Notes][Bonds] shall be subject to the applicable rules and procedures set out by [the
Clearing System][CSD] (the CSD Rules) and in the event of inconsistency between these terms
and conditions and the CSD Rules, the CSD Rules shall prevail. Any amendment, variation or
deletion of this clause shall be subject to the express written approval of the [Clearing
System][CSD] to be obtained prior to the approval of the [Noteholders][Bondholders].

[15.][16.] GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT

[15.1][16.1] Governing Law

The [Notes][Bonds], as to form and content, and all rights and obligations of the
[Noteholders][Bondholders] and the Issuer, shall be governed by, and shall be construed
exclusively in accordance with, Maltese law[.] [except for (i) the qualified subordination clause
(if applicable) as governed by Clause 4 (Status), which shall be applying mutatis mutandis in
the meaning to the laws of Germany (unless mandatory rules laws of another EU member state

apply).]

[15.2][16.2] Place of Jurisdiction

The courts of Malta shall have non-exclusive jurisdiction for any action or other legal
proceedings (the Proceedings) arising out of or in connection with the [Notes][Bonds]. [The
courts of [Duisburg, Germany|[insert other court in Germany] [Dublin, Ireland] [insert other
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court in Ireland] shall have non-exclusive jurisdiction for any action or other legal proceedings
arising out of or in connection with Clause 4 (Status).]

[15.3][16.3] Enforcement

Any [Noteholder][Bondholder] may in any Proceedings against the Issuer, or to which such
[Noteholder][Bondholder] and the Issuer are parties, protect and enforce in its own name its
rights arising under such [Notes][Bonds] (a) stating the full name and address of the
[Noteholder][Bondholder] and (b) specifying the aggregate principal amount of the
[Notes][Bonds]. Each [Noteholder][Bondholder] may, without prejudice to the foregoing,
protect and enforce its rights under the [Notes][Bonds] also in any other way which is admitted
in the country of the Proceedings.

[16.][17.] DEFINITIONS

For the purposes of the [Notes][Bonds], the following expressions shall have the following
meanings:

Additional Amounts has the meaning assigned to it in Clause 10.1.

Applicable Exchange Rate means (i) (if such exchange rate is available) the exchange rate of
Euro against the Specified Currency or the Successor Currency (if applicable) determined and
published by the European Central Bank for the most recent calendar day falling within a
reasonable period of time prior to the relevant due date, or (ii) (if such exchange rate is not
available) the exchange rate of Euro against the Specified Currency or the Successor Currency
(if applicable) which the Fiscal Agent has calculated as the arithmetic mean of offered rates
concerning the Specified Currency or the Successor Currency (if applicable) quoted to the Fiscal
Agent by four leading banks operating in the international foreign exchange market for the most
recent calendar day falling within a reasonable (as determined by the Fiscal Agent in its
reasonable discretion) period of time prior to the relevant due date, or (iii) (if such exchange
rate is not available) the exchange rate of Euro against the Specified Currency or the Successor
Currency (if applicable) as determined by the Fiscal Agent in its reasonable discretion.

Business Day Financial Centre means [insert relevant financial centre(s)].

Calculation Period means any period of time in respect of the calculation of an amount of
distributions on any [Note][Bond].

[Call Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].]

[Call Redemption Date means the Distribution Commencement Date and each [anniversary
date thereof][Distribution Payment Date thereafter].]

[Clearing System means the Central Securities Depository of the Malta Stock Exchange,
having its address at Garrison Chapel, Castille Place, Valletta, VLT 1063, Republic of Malta.]

Code has the meaning assigned to it in Clause 10.2.

[CSD means the Central Securities Depository of the Malta Stock Exchange, having its address
at Garrison Chapel, Castille Place, Valletta, VLT 1063, Republic of Malta.]

CSD Rules has the meaning assigned to it in Clause 10.2.
Custodian means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the [Noteholder][Bondholder] maintains a

securities account in respect of the [Notes][Bonds] and includes the [Clearing System][CSD].
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Day Count Fraction means [the actual number of calendar days in the Calculation Period
divided by the actual number of calendar days in the respective interest year| [the actual number
of calendar days in the Calculation Period divided by 360] [the actual number of calendar days
in the Calculation Period divided by 365].

[Directors of the Issuer means the Members of the Board of Directors as legal representatives
of the Issuer as defined in the Memorandum and Articles of Association, as amended from time
to time.]

Distribution Commencement Date has the meaning assigned to it in Clause 5.1.

Distribution Payment Date has the meaning assigned to it in Clause 5.1.

Early Redemption Amount means [[®] % of] the Principal Amount] [[plus][minus] [insert
specified currency] [®]].

Electronic Register has the meaning assigned to it in Clause 1.3.

FATCA has the meaning assigned to it in Clause 10.2.

Fiscal Agent means [Timberland Invest Ltd.][e].

Issuer has the meaning assigned to it in Clause 1.1.

Maturity Date has the meaning assigned to it in Clause 7.1.

[Noteholder][Bondholder] means each person holding one or more [Note(s)][Bond(s)].
[Note(s)|[Bond(s)] has the meaning assigned to it in Clause 1.1.

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

Principal Amount has the meaning assigned to it in Clause 1.1.

Proceedings has the meaning assigned to it in Clause [15.2][16.2].

[Put Notice has the meaning assigned to it in Clause 7.2(¢).]

[Put Redemption Amount(s) means [[®] % of] the Principal Amount [[plus][minus] [insert
specified currency] [®]].]

[Put Redemption Date(s) means [insert date(s)].]

Rate of Distributions has the meaning assigned to it in Clause 5.1.

Relevant Date means the date on which the payment first becomes due but, if the full amount
of the money payable has not been received by the [Noteholder][Bondholder] in accordance
with Clause 6.1 on or before the due date, it means the date on which, the full amount of the
money having been so received, notice to that effect shall have been duly given to the
[Noteholders][Bondholders] by the Issuer in accordance with Clause 12.

Specified Currency has the meaning assigned to it in Clause 1.1.

Specified Denomination has the meaning assigned to it in Clause 1.1.
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[Substitute Issuer has the meaning assigned to it in Clause 12.]
Successor Currency has the meaning assigned to it in Clause 6.2.

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

Withholding Taxes has the meaning assigned to it in Clause 10.1.
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TERMS AND CONDITIONS OF THE PARTICIPATION CERTIFICATES

[The final terms and conditions of the Participation Certificates, including the complete relevant
placeholders, will be included in "Part I — Terms and Conditions of the Participation Certificates" in the
relevant Final Terms.]

TERMS AND CONDITIONS OF THE BEARER PARTICIPATION CERTIFICATES

The subordinated Participation Certificates in bearer Form (the Participation Certificates(s)) are
governed by the following terms and conditions (together, the Terms and Conditions and each clause
of the Terms and Conditions, a Clause).

1.

1.1

1.2

2.1

2.2

ISSUER, CURRENCY, AGGREGATE NOMINAL AMOUNT AND NOMINAL
AMOUNT

Issuer

The Issuer of the Participation Certificates is E.Quikk plc, a Public Limited Company,
established under the laws of Ireland, having its registered office at 77 Sir John Rogerson's
Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60, Ireland (the Issuer).

Specified Currency, Aggregate Nominal Amount and Nominal Amount

The Participation Certificates are being issued in the aggregate nominal amount of [up to]
[EUR][SEK][insert other currency] [insert amount] (in words: [insert amount and currency in
words]) (the Aggregate Nominal Amount) in the denomination of EUR [insert amount] (the
Nominal Amount). The Specified Currency is Euro.

FORM AND TITLE
Form
(a) The Participation Certificates are being issued in bearer form.

(b) Participation Certificates are in bearer form and will, in the case of definitive
Participation Certificates, be serially numbered. Participation Certificates may not be
exchanged for participation certificates in registered form.

(©) Each Participation Certificate is issued by the Issuer with a nominal value equal to the
Nominal Amount.

(d) Upon issue, all the Participation Certificates will be represented by a global certificate
in bearer form (the Global Note) without coupons, which will be deposited with the
[Common Depositary][Clearing System] on or about the Issue Date. The Global Note
shall bear the signatures of [one][two] authorised [signatory][signatories] of the Issuer.
Definitive Participation Certificates and distribution coupons will not be issued. The
Global Note will be exchangeable for definitive Participation Certificates only in limited
circumstances.

(e) The Global Note will be kept in custody by or on behalf of a Clearing System as central
depository for securities (Wertpapiersammelbank) until all obligations of the Issuer
under the Participation Certificates have been satisfied.

Title

(a) Subject as set out below, title to the Participation Certificates will pass by delivery. The
Issuer and the Paying Agent will (except as otherwise required by law) deem and treat
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(b)

the bearer of any Participation Certificates as the absolute owner thereof (whether or
not the Participation Certificates is overdue and notwithstanding any notice of
ownership or writing thereon or notice of any previous loss or theft thereof) for all
purposes but, in the case of the Participation Certificates represented by a Global Note,
without prejudice to the provisions set out in the next succeeding paragraph.

For so long as the Participation Certificates are represented by a Global Note held on
behalf of the Clearing System, each person (other than the Clearing System) who is for
the time being shown in the records of the Clearing System as the holder of a particular
nominal amount of such Participation Certificates (in which regard any certificate or
other document issued the Clearing System as to the nominal amount of such
Participation Certificates standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) (the Records) shall be treated
by the Issuer and the Paying Agent as the holder of such nominal amount of such
Participation Certificates for all purposes other than with respect to the payment of
principal or distribution on such nominal amount of such Participation Certificates, for
which purpose the bearer of the relevant Global Note shall be treated by the Issuer and
any Paying Agent as the holder of such nominal amount of such Participation
Certificates in accordance with and subject to the terms of the relevant Global Note and
the expression Holder of Participation Certificates and related expressions shall be
construed accordingly.

TRANSFER

Participation Certificates which are represented by a Global Note will be transferable only in
accordance with the rules and procedures for the time being of the Clearing System. References
to the Clearing System shall, whenever the context so permits, be deemed to include a reference
to any additional or alternative clearing system that may be approved by the Issuer and the

Paying Agent.

SPECIFIC PROVISIONS IN RELATION TO PARTICIPATION CERTIFICATES IN
DEFINITIVE FORM

(a) The Global Note will become exchangeable in whole, but not in part, for the

(b)

(c)

Participation Certificates in definitive form when the Clearing System is closed for
business for a continuous period of fourteen (14) days, other than public holidays, or
permanently ceases business or announces an intention to do so.

Any definitive Participation Certificates issued in exchange for the Global Note will be
issued in bearer form only. The relevant definitive Participation Certificates will be
made available by the Issuer to the persons shown in the Records.

Definitive Participation Certificates will be signed (A) manually or in facsimile by any
two members of the board of directors of the Company who are both in office at the
time of the issue of such definitive Participation Certificates or (B) manually or in
facsimile by one member of the board of directors of the Company who is in office at
the time of the issue of such definitive Participation Certificates and manually by a
person to whom the authority to sign has been delegated by the board of directors of the
Company. Definitive Participation Certificates will be authenticated by the Paying
Agent.
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5.2

STATUS, RANKING[, QUALIFIED SUBORDINATION CLAUSE AND PRE-
INSOLVENCY ENFORCEMENT BLOCK]

Status and Ranking

(a)

(b)

(c)

The Participation Certificates constitute direct, unsecured and subordinated obligations
of the Issuer.

Claims arising from the Participation Certificates rank behind the claims of all other
non-subordinated creditors of the Issuer. In the event of insolvency proceedings over
the assets or liquidation of the Issuer, the Participation Certificates will be redeemed
after satisfaction of all non-subordinated creditors, ranking pari passu with all other
subordinated liabilities outstanding at that time, unless they are expressly subordinated
to the Participation Certificates. The Participation Certificates do not grant a share in
the liquidation proceeds.

The Participation Certificate Holders shall not be entitled to have their claims to
Distribution rank prior to the distribution claims attributable to other participation
certificates of the Issuer.

Qualified Subordination Clause and Pre-Insolvency Enforcement Block

In the insolvency or liquidation of the Issuer, the obligations of the Issuer under the Participation
Certificates will rank:

(a)
(b)

junior to all present or future unsubordinated instruments or obligations of the Issuer;
whereby:

@) All claims under the Participation Certificates applying mutatis mutandis in
accordance with section 19 (2) sentence 2 of the German Insolvency Code are
subordinated to all claims of other current or future creditors in such a manner
that any payments of principal and interest under the Participation Certificates
may be demanded only after satisfaction of all other creditors ranking as
stipulated in section 39 para. (1) sentence 1 (nos.1to5) of the German
Insolvency Code, i.e. at the ranking position stipulated in section 39 para. (2) of
the German Insolvency Code. A waiver with respect to the claims is not
possible.

(i) Payments under the Participation Certificates may only be demanded from
future annual net profits, from any liquidation surplus or from other disposable
assets.

(iii))  The Participation Certificate Holders may not demand satisfaction of their
claims if this results, or threatens to result, in the Issuer becoming overindebted
or unable to pay its debts within applying mutatis mutandis the meaning of
German insolvency law.

The payment prohibition applies for an indefinite period until such time a
fulfilment of the claim by the Issuer no longer gives rise to a reason for
opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. Consequently, claims
arising from the Participation Certificates (including claims regarding
principal and distribution) can only be legally enforced outside insolvency
proceedings once the payment prohibition has been lifted.
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(c)
(d)

(e)

(iv)  Paragraphs (i) to (iii) apply both before and after the opening of insolvency
proceedings.

) In all other respects, the Participation Certificate Holders are entitled without
restriction to assert their rights under the Participation Certificates and to claim
performance.

(vi)  For the avoidance of doubt, this clause constitutes an agreement for the benefit
of all creditors of the Issuer as a whole applying mutatis mutandis within the
meaning of section 328 para. (2) of the German Civil Code. Any cancellation
of this subordination agreement without the creditors' cooperation will therefore
be permitted only in the event that the criteria for insolvency (paragraph (iii))
are not met or no longer met in respect of the Issuer.

pari passu among themselves;

senior to all present or future all other subordinated instruments or obligations of the
Issuer ranking or expressed to rank subordinated to the obligations of the Issuer under
the Participation Certificates;

Pre-insolvency enforcement block/non-payment
Definitions:

"Reason for opening insolvency proceedings" refers to mutatis mutandis the inability to
pay within the meaning of section 17 of the German Insolvency Code, imminent
inability to pay within the meaning of section 18 of the German Insolvency Code and
"overindebtedness" within the meaning of section 19 of the German Insolvency Code.
Impending overindebtedness does not constitute reasons for opening insolvency
proceedings.

If and to the extent that the partial or complete satisfaction of one or more or all of the
Participation Certificate Holders' claims (e.g. repayment, interest and other ancillary
claims) would give rise to at least one reason for opening insolvency proceedings
against the [ssuer, the Participation Certificate Holder cannot enforce this claim or these
claims in a legally binding manner outside of insolvency proceedings (payment ban for
the Participation Certificate Holder). The payment prohibition applies for an indefinite
period until such time as the fulfillment of the claim by the Issuer no longer gives rise
to a reason for opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. This means that claims arising from the
Participation Certificates can only be legally enforced outside insolvency proceedings
once the payment prohibition has been lifted.

Subordination Agreement:

In the event of insolvency proceedings on the assets of the Issuer or the liquidation of
the Issuer, the claims arising from the Participation Certificates shall rank behind all
non-subordinated claims and all subordinated claims within mutatis mutandis the
meaning of section 39 para. (1) sentence 1 (nos. 1 to5) of the German Insolvency
Code.]

EXCLUSION OF SETOFF, NO SECURITY

(a)

Claims of the Issuer are not permitted to be set-off against repayment obligations of the
Issuer under these Participation Certificates, and no contractual collateral may be
provided by the Issuer or any third person for the liabilities constituted by the
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(b)

Participation Certificates. The Participation Certificates are neither secured nor subject
to a guarantee that enhances the seniority of the claims under the Participation
Certificates. The Participation Certificates are not subject to any arrangement,
contractual or otherwise, that enhances the seniority of the claims under the
Participation Certificates. No subsequent agreement may limit the subordination
pursuant to this Clause 6 (a).

The right to set off liabilities of a Participation Certificate Holder against the Issuer with
claims under the Participation Certificates is excluded.

7. ENTITLEMENT TO DISTRIBUTION

(a)

(b)

(c)

(d)

Subject to the paragraphs below and as of the Distribution Commencement Date, the
Participation Certificates entitle the Participation Certificate Holders to an annual
distribution (the Distribution). The amount of Distribution (the Distribution Amount)
to be paid corresponds to the equivalent of the product of (i) the Aggregate Nominal
Amount and (ii) the Distribution Rate. The Distribution Amount is payable from, and
including, the Distribution Commencement Date to, but excluding, the Maturity Date.
The Distribution Amount in relation to each Participation Certificate and in respect of
each Distribution Period shall be payable in arrears on the relevant Distribution Payment
Date. Each Distribution (as reflected in the relevant Financial Statements and due for
payment on the relevant Distribution Payment Date) is to be made for the respective
previous Financial Year of the Issuer. Distribution will not accrue in respect of each
Distribution Period.

If distributions are to be calculated for a Distribution Period with more or less than 365
days (the Adjusted Distribution Period), the Distribution Amount corresponds to the
equivalent of the product of (i) the Aggregate Nominal Amount and (i) the Distribution
Rate and (iii) the Distribution Quotient. The resulting Distribution Amount shall be
rounded up or down to the smallest unit of the specified currency, with 0.5 such units
being rounded up.

Distribution with respect to Participation Certificates are subject to the requirement that
it may not result in or increase any accumulated Annual Loss. The entitlement to
Distribution shall be reduced or shall lapse to the extent as it would result in or increase
an accumulated Annual Loss. In case the entitlement to a Distribution is reduced as a
result of the latter limitation, the reduction shall be made in proportion to the respective
distribution claims under the Participation Certificates and other outstanding
subordinated liabilities that rank pari passu with the Participation Certificates and which
provide for a corresponding legal mechanism. There will be no additional payment in
future years (not cumulative).

The Issuer may decide to pay interim Distributions (the Interim Distribution(s)). The
Interim Distribution(s) may be calculated by the Issuer in regard to an expected
Distribution Amount for each Business Year. In case the relevant Interim Distribution
Amount is higher than the Distribution Amount determined in accordance with
Clause 7.1, the amount exceeding the respective Distribution Amount is carried forward
and will in subsequent years of the term of the Participation Certificates reduce the
Distribution Amount [and/or Redemption Amount]. [In case the Interim Distribution(s)
exceed(s) the Distribution Amount [and the Redemption Amount] and subject to the
following sentences, the Interim Distribution(s) are repayable by the Participation
Certificate Holder. The repayment of Interim Distribution(s) is subject to a notice of
repayment (the Interim Distribution(s) Repayment Notice). The Interim
Distribution(s) Repayment Notice will provide for the respective repayment date which
shall not be earlier than the [20]™ day upon receipt of the Interim Distribution(s)
Repayment Notice.]
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8.1

8.2

REDEMPTION

Final Redemption

(a) The term of the Participation Certificates ends on the Maturity Date.

(b) Subject to the provisions of Clause 9 (Loss Participation, Replenishment of Repayment
Claims, Claim for Backpayment), the Participation Certificates shall be redeemed at the
Redemption Amount. The Redemption Amount (as well as the last Distribution
Amount) is due for payment on the Maturity Date. Once all the Participation Certificates
have been so redeemed, the obligations of the Issuer under these Terms and Conditions
shall be fully discharged and the Participation Certificate Holders shall have no further
claim or recourse against the Issuer.

(©) Subject to Clause 10.6 and to the extent the Issuer fails to pay the Redemption

Amount when due, the Redemption Amount shall bear interest [[®] per cent.][the
default rate of interest established by law] from and including the due date
for redemption to but excluding the date of actual payment of the

Redemption Amount.

Early Redemption at the Option of the Issuer

(a)

(b)

The Issuer may, after having terminated in accordance with the following subparagraph
[and after the lapse of [five (5)][®] full Financial Years], declare due and redeem all or
parts of the Participation Certificates outstanding at the Early Redemption Amount (Call
Event) on the relevant Early Redemption Date (Call Event).

An early redemption in accordance with this Clause 8.2 (a) is conditional to the
circumstance that there has been no Loss Participation in accordance with Clause 9
(Loss Participation, Replenishment of Repayment Claims, Claim for Backpayment) or
the Claims of Backpayment (as defined in Clause 9.3) have been fully replenished or
can be replenished at the end of the term at the end of the relevant Financial Year in
which the early redemption shall take place.

The Issuer [shall][may, at its option,] issue a notice to the Participation Certificate
Holders in accordance with Clause 20 (Notices) below by which it informs the
Participation Certificate Holders about the early redemption of the Participation
Certificates on the Early Redemption Date (Call Event).

In addition, in the event that:

- a Balance Sheet Event has occurred; and/or

- an lllegality Event; and/or

- a Tax Event has occurred,

the Issuer [shall][may, at its option,] issue a notice to the Participation Certificate
Holders in accordance with Clause 20 (Notices) below by which it informs the
Participation Certificate Holders about the early redemption of the Participation

Certificates (in whole but not in part) on the Early Redemption Date (Balance Sheet
Event) and the Early Redemption Date (Tax Event) respectively.
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83

8.4

9.

9.1

(c)

On the respective early redemption date mentioned in the latter sub-paragraph, the
Issuer shall redeem each Participation Certificate by paying the Early Redemption
Amount (Additional Events) to the Participation Certificate Holders. In such a case, the
obligations of the Issuer under these Terms and Conditions shall be fully discharged and
the Participation Certificate Holders shall have no further claim or recourse against the
Issuer.

With respect to an early redemption in connection with a Balance Sheet Event, notice
of termination may be given no earlier than at the end of the Financial Year preceding
the Financial Year in which the relevant change in the accounting principles in
connection with a Balance Sheet Event is applied for the first time. Subject to the
provisions of Clause 7 (Entitlement to Distribution), repayment shall be made [on the
15™ day after the respective Financial Statements of the Issuer have been setup, audited
and approved by the Extraordinary General Meeting or Ordinary Annual General
Meeting (each an AGM)|[insert other time mechanism] (the Early Redemption Date
(Balance Sheet Event)).

With respect to an early redemption in connection with a Tax Event, notice of
termination may be given no earlier than the end of the financial year preceding the
Distribution in which the tax burden would first apply to the Issuer. Subject to the
provisions of Clause 7 (Entitlement to Distribution), redemption shall take place [on the
15" day after the respective Financial Statements of the Issuer have been setup, audited
and approved by the AGM][[insert other time mechanism] (the Early Redemption
Date (Tax Event)).

Clause 7 (b) and Clause 8.1 (c) shall apply accordingly.

No Redemption at the Option of the Participation Certificate Holder

Without prejudice to their right of early redemption in connection with an Event of Default
pursuant to Clause 12 (Events of Default), the Holders of Participation Certificates do not have
a right to demand the redemption of the Participation Certificates [except for as defined in
Clause 8.4 for Early Redemption at the Option of the Holders of the Participation Certificates.]

Redemption at the Option of the Holders of Participation Certificates

(a)

(b)

The Issuer shall, at the option of a Participation Certificate Holder, redeem such
Participation Certificate on the Put Redemption Date at the Put Redemption Amount.

In order to exercise such put option, the Participation Certificate Holder must, not less
than [130][e] Payment Business Days nor more than [195][e] Payment Business Days
before the relevant Put Redemption Date on which such redemption is required to be
made as specified in the Put Notice, send to the specified office of the Paying Agent an
notice in written form (the Put Notice). In the event that the Put Notice is received after
5:00 p.m. Irish time on the [130"][®] calendar day before the Put Redemption Date, the
option shall not have been validly exercised. The Put Notice must specify (i) the total
principal amount of the Participation Certificate(s) in respect of which such option is
exercised, and (ii) the International Security Code of such Participation Certificates, if
any. The Put Notice may be in the form available and obtained from the specified offices
of the Paying Agent in the English [and] [or German] language and includes further
information. No put option so exercised may be revoked or withdrawn. ]

LOSS PARTICIPATION, REPLENISHMENT OF REPAYMENT CLAIMS, CLAIM
FOR BACKPAYMENT

Loss Participation
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9.2

9.3

10.

10.1

The Participation Certificate Holders participate in the Annual Loss of a Financial Year to the
full amount (the Loss Participation). In the amount of the relevant Annual Loss, the repayment
claim of the Participation Certificate Holders shall be reduced [in the ratio in which the
Aggregate Nominal Amount of the Participation Certificates stands to the total amount of
participatory capital shown in the balance sheet (taken from the respective Financial Statements)
and other outstanding subordinated liabilities that provide for a corresponding loss
participation,][senior to any other loss transferable instruments of the Issuer (including, but not
limited, to all individual items of equity),] if applicable up to the full amount. [Losses carried
forward and accumulated losses from previous Financial Years [[and][or] the current Financial
Year] shall not be taken into account.] [The Issuer is obliged to avoid reporting an Annual Loss
by using reserves (to the extent legally permissible) or profits carried forward.]

Replenishment of Repayment Claims

After participation in a Loss Participation, the repayment claims must be replenished in
subsequent Financial Years up to the Aggregate Nominal Amount of the Participation
Certificates (the Replenishment) if and to the extent that this does not result in or increase an
Annual Loss. The replenishment shall take precedence over a Distribution on the Participation
Certificates. [The Participation Certificates shall be replenished with priority over silent
participations.] An obligation to replenish repayment claims applies to the extent an Annual
Profit would arise during the term of the Participation Certificates without replenishment.

The Replenishment shall have priority over the allocation of reserves (to the extent legally
permissible). If the equivalent amount of an Annual Profit is not sufficient for the full
replenishment of the Participation Certificates and other outstanding subordinated liabilities of
the Issuer which rank pari passu with the Participation Certificates and provide for a
corresponding provision, the Replenishment of the capital of the Participation Certificates shall
be carried out proportionately in the ratio of their total Aggregate Nominal Amount to the
aggregate nominal amount of the other outstanding subordinated liabilities. This shall also apply
accordingly to other participation certificates to be issued in the future, provided that their terms
and conditions stipulate a corresponding replenishment claim.

Claim for Backpayment

Any differential amount between the Aggregate Nominal Amount of the Participation
Certificates and the amount repaid (on the respective day of redemption) due to a reduction of
the repayment claim pursuant to Clause 9.1 shall be paid in arrears in accordance with the
following sentences (the Claim for Backpayment): There shall be no subsequent payment of
reduced or cancelled Distributions. If, after participation in a Loss Participation at the end of the
term of the Participation Certificates (or in case of a premature redemption), an Annual Profit
would arise in the following three Financial Years of the Issuer without corresponding
Replenishments, the Claim for Backpayment under the Participation Certificates shall first be
satisfied before any other appropriation of profits is made. To the extent the relevant Annual
Profit is not sufficient to make a full subsequent payment in respect of the Participation
Certificates and other outstanding subordinated liabilities of the Issuer ranking pari passu with
the Participation Certificates and provide for a corresponding provision, the subsequent payment
shall be made pro rata in the following ratio: Claim for Backpayment to the claim for subsequent
payment under the other outstanding subordinated liabilities of the Issuer.

PAYMENTS
Payments on the Participation Certificates
Subject to as provided below, payments in respect of the Participation Certificates shall be made

to the Clearing System or to its order for credit to the accounts of the relevant accountholders
of the Clearing System. Subject to applicable fiscal and other laws and regulations, payments of
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10.2

10.3

10.4

10.5

10.6

10.7

11.

11.1

amounts due in respect of the Participation Certificates shall be made in the Specified Currency.
[If the Issuer determines that it is impossible to make payments of amounts due on the
Participation Certificates in freely negotiable and convertible funds on the relevant due date for
reasons beyond its control or that the Specified Currency or any successor currency provided
for by law (the Successor Currency) is no longer used for the settlement of international
financial transactions, the Issuer may fulfil its payment obligations by making such payments
in Euro on the relevant due date on the basis of the Applicable Exchange Rate. Participation
Certificate Holders shall not be entitled to further interest or any additional amounts as a result
of such payment.]

Discharge
The Issuer shall be discharged by payment to, or to the order of, the Clearing System.
Determinations

(a) All calculations to be made under these Terms and Conditions will be made by the
Calculation Agent appointed by the Issuer.

(b) In the absence of the Calculation Agent's wilful misconduct, bad faith or manifest error,
the calculations of the Calculation Agent will be binding on the Participation Certificate
Holders.

Fractions

When making payments to the Participation Certificate Holders, if the relevant payment is not
of an amount which is a whole multiple of the smallest unit of the relevant currency in which
such payment is to be made, such payment will be rounded down to the nearest unit.

Payments subject to Fiscal Law

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto
in the place of payment. A payment made in accordance with the provisions of this Clause 10
(Payments) above shall be a good discharge for the Issuer.

Payment Business Days

If the due date for any payment in respect of the Participation Certificates would otherwise fall
on a calendar day which is not a Payment Business Day, the Participation Certificate Holders
shall not be entitled to payment until the next following Payment Business Day in the relevant
place and shall not be entitled to further distributions or other payment in respect of such delay.

General Provisions applicable to Payments

Each payment in respect of the Participation Certificates or to the account of the Paying Agent
in the manner provided in the agreement between the Issuer and the Paying Agent shall operate
in satisfaction pro tanto of the relative payment obligation of the Issuer in respect of such
Participation Certificates.

PURCHASE AND CANCELLATION

Purchase

The Issuer may at any time purchase Participation Certificates at any price. Such Participation

Certificates must be cancelled forthwith. There is no obligation to redeem Participation
Certificates.
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11.2

12.

13.

13.1

Cancellation

All Participation Certificates redeemed by the Issuer upon a Full Repayment will be cancelled
forthwith and may not be reissued or resold and the obligations of the Issuer in respect of any
such Participation Certificates shall be discharged

EVENTS OF DEFAULT

If any one or more of the following events (each an Event of Default) shall occur and be
continuing, each Participation Certificate Holder shall be entitled to declare its Participation
Certificates due and demand immediate redemption thereof at the Early Redemption Amount:

(1) the Issuer fails to pay any amount due under the Participation Certificates within 30
calendar days from the relevant due date; or

(i1) the Issuer fails duly to perform any other obligation arising from the Participation
Certificates which failure is not capable of remedy or, if such failure is capable of
remedy, such failure continues for more than 30 calendar days after the Paying Agent
has received notice thereof from a Participation Certificate Holder; or

(ii1))  the Issuer suspends payment or announces its inability to pay its debts; or

(iv) a court institutes insolvency proceedings against the Issuer, and such proceedings are
not set aside or stayed within 60 calendar days, or the Issuer or the competent
supervisory authority, or resolution authority, respectively, applies for or institutes any
such proceedings; or

W) the Issuer goes into liquidation (including a voluntary liquidation) unless this is done in
connection with a merger, consolidation or other form of combination with another
company or in connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the Participation Certificates.

The right to declare Participation Certificates due shall terminate if the situation giving rise to it
has been cured before the right is exercised. Any notice, including any notice declaring
Participation Certificates due, in accordance with subparagraph shall be made by means of a
written declaration in the English [and] [or German] language and sent to the specified office of
the Paying Agent together with proof that such Participation Certificate Holder at the time of
such notice is a holder of the relevant Participation Certificates in any appropriate manner. The
Participation Certificates shall be redeemed following receipt of the notice declaring
Participation Certificates due.

CALCULATION AGENT AND PAYING AGENT
Appointment and Specified Offices

The initial Calculation Agent and the initial Paying Agent and their respective initial specified
offices are:

Initial Calculation Agent:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60

Republic of Ireland]

[e]
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13.2

[13.3

14.

15.

15.1

Initial Paying Agent:

[Quirin Privatbank AG
Schillerstrafie 20

60313 Frankfurt am Main
Federal Republic of Germany]

[e]

The expressions "Calculation Agent" and "Paying Agent" shall in each case include any
successor calculation agent or successor paying agent or successor registrar and transfer agent,
respectively.

Variation or Termination of Appointment

The Issuer reserves the right at any time, without the prior approval of the Participation
Certificate Holders, to vary or terminate the appointment of each of the Calculation Agent and
the Paying Agent, provided that the Issuer will at all times maintain a Calculation Agent and a
Paying Agent (each having a specified office in the European Union). Notice of any such change
will promptly be given to the Participation Certificate Holders in accordance with Clause 20
(Notices).

Agents of the Issuer

The agents mentioned in Clause 13.1 act solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or trust to any Participation Certificate Holder.]

EXCLUSION OF MEMBERSHIP RIGHTS

The Participation Certificates grant creditor rights but under no circumstances the following
membership rights: (in particular) no subscription rights to new Participation Certificates, no
entitlement to participate in the liquidation proceeds of the Issuer and no participation and voting
rights.

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the Participation Certificates shall be made without deduction
or withholding for or on account of any present or future taxes, duties or governmental charges
of any nature whatsoever imposed or levied by way of deduction or withholding by or on behalf
of Ireland or any political subdivision or any authority thereof or therein having power to tax
(the Withholding Taxes) unless such deduction or withholding is required by law. In such
event, the Issuer shall, to the fullest extent permitted by law, pay such additional amounts of
principal and interest (the Additional Amounts) as shall be necessary in order that the net
amounts received by the Participation Certificate Holder, after such withholding or deduction
shall equal the respective amounts which would otherwise have been receivable in the absence
of such withholding or deduction; except that no such Additional Amounts shall be payable on
account of any taxes, duties or governmental charges which:

(1) are payable by any person acting as custodian bank or collecting agent on behalf of a
Participation Certificate Holder, or otherwise in any manner which does not constitute
a deduction or withholding by the Issuer from payments of principal or interest made
by it; or
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15.2

15.3

16.

17.

(i1) are payable by reason of the Participation Certificate Holder having, or having had,
some personal or business connection with Ireland and not merely by reason of the fact
that payments in respect of the Participation Certificates are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, Ireland; or

(ii1))  are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland, or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or

@iv) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 20
(Notices), whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the Participation Certificates shall be made subject
to compliance with Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the
Code), any regulations or agreements thereunder, including any agreement pursuant to Section
1471(b) of the Code, and official interpretations thereof (FATCA) and any law implementing
an intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a Participation Certificate Holder in connection with any such
compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

PRESCRIPTION

(a) Subject to subparagraph (b), claims against the Issuer for payment in respect of the
Participation Certificates shall be prescribed and become void unless made within [ten
years]|insert other period] from the date on which the relevant payment first becomes
due.

(b) In the case of the Distribution Amount, respective claims against the Issuer shall be
prescribed and become void unless made within [ten years][insert other period] from
the date on which the relevant payment first becomes due.

MEETING OF PARTICIPATION CERTIFICATE HOLDERS

[Articles 470-3 — 470-19 of the Companies Act 1915 are not applicable to the Participation
Certificates. ]

[The Base Prospectus in respect of the Participation Certificates contains detailed provisions for
convening (i) meetings of the Participation Certificate Holders and (ii) joint meetings of holders
of more than one series of Participation Certificates issued by the Issuer (including, where
applicable, the Participation Certificates). [The respective conditions are set out in Final Terms
(Part Il — Provisions for Meetings of Participation Certificate Holders).]
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19.

20.

20.1

20.2

MODIFICATION

(a)

(b)

(c)

The Issuer may make, without the consent of the Participation Certificate Holders, any
modification to the Terms and Conditions which is of a formal, minor or technical nature
or is made to correct a manifest error or to comply with mandatory provisions of the law
of the jurisdiction in which the Issuer is incorporated or to reflect any change of law
which has an impact on the Issuer's obligations under the Participation Certificates.

Any such modification shall be binding on the Participation Certificate Holders and any
such modification shall be notified to the Participation Certificate Holders by way of a
notice in accordance with Clause 20 (Notices).

No modifications to the Terms and Conditions may be made by the Participation
Certificate Holders without the Issuer's written consent.

FURTHER ISSUANCES, NO SUBSCRIPTION RIGHTS

(a)

(b)

The Issuer may from time to time, without the consent of the Participation Certificate
Holders issue further participation certificates (i) having the same terms and conditions
in all respects as the outstanding Participation Certificates except for the Issue Date, so
that such further issue shall be consolidated and form a single series with the outstanding
Participation Certificates, and references in these Terms and Conditions to the
Participation Certificates shall be construed accordingly or (ii) upon such terms and
conditions as the Issuer may determine at the time of their issue. The Issuer will inform
the existing Participation Certificate Holders of any issuance of further Participation
Certificates pursuant to (ii) via a notice in accordance with Clause 20 (Notices).

The Participation Rights do not grant any subscription rights to further Participation
Certificates.

NOTICES

Notices of the Issuer

[(@)]

[(b)

All notices of the Issuer concerning the Participation Certificates [shall be][may be]
published in [a national daily newspaper (such as, but not limited to, the Irish
Times)|[insert other publication medium] or in electronic form on the website of the
Issuer [([insert website] or any successor website thereof, in which case an automatic
redirection will be ensured by the Issuer)][insert other website][or any successor
website [in each case] thereof]. Any notice so given will be deemed to have been validly
given on the [5"][ @] calendar day following the date of such publication (or, if published
more than once, on the [5"][e] calendar day following the date of the first such
publication) unless the notice provides for a later effective date.

Notices to Participation Certificate Holders [will be][may be] mailed to their registered
addresses and shall be deemed to have been served at the expiration of [twenty-
four (24)][ @] hours after the letter containing the notice is posted, and in proving such
service it shall be sufficient to prove that a prepaid letter containing such notice was
properly addressed to such Participation Certificate Holders at his registered address
and posted.]

Notices to the Issuer

All notices regarding the Participation Certificates which are to be given by any Participation
Certificate Holders to the Issuer shall be validly given if delivered in writing in English [and][or]
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21.

21.1

[German] language to the Issuer or the Paying Agent (for onward delivery to the Issuer) by hand
or mail.

SUBSTITUTION OF THE ISSUER
Substitution

The Issuer shall be entitled at any time, without the consent of the Participation Certificate
Holders, if no payment of principal of any of the Participation Certificates is in default, to
substitute for the Issuer another person (the Substitute Issuer) as principle debtor under all
Participation Certificates in respect of any and all obligations arising from and in connection
with the Participation Certificates in the following cases:

(a) substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

(b) substitution to Centerview Ltd., Cayman Islands; or

(c) substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer
provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the Participation Certificates) from the authorities of the country in which it has
its registered office;

(c) the substitution of the Substitute Issuer for the Issuer (as the case may be) does
not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the Participation Certificate Holders and the Substitute
Issuer has agreed to indemnify and hold harmless each Participation Certificate
Holder against any tax, duty, assessment or governmental charge imposed on
such Participation Certificate Holder in respect of such substitution,

and to the extent

(i)  the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the Participation Certificates;

(il))  the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the Participation Certificates without being obliged to pay any amounts
payable in Euro in the country in which the Issuer and the Substitute Issuer have
their registered office or tax domicile, without being obliged to deduct taxes or
other duties of any kind;

(iii)) the Substitute Issuer has undertaken to indemnify the Participation Certificate
Holders in respect of such taxes, duties or other charges imposed on the
Participation Certificate Holder in respect of the Substitution; and

(iv) the substitution does not result in an increased burden on the Substitute Issuer

with capital gains or other withholding tax, any income tax or trade tax or other
income tax.
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22.

23.

23.1

Notice of any such substitution shall be given to the Participation Certificate Holders in
accordance with Clause 20 (Notices).

The Issuer will not guarantee the obligations of the Substitute Issuer under the Participation
Certificates after the substitution(s). The Participation Certificate Holders, by subscribing for,
or otherwise acquiring, the Participation Certificates, are deemed to have (i) consented to any
substitution(s) of the Issuer effected in accordance with this Condition 21 (Substitution of the
Issuer) and to the release of the Issuer from any and all obligations in respect of the relevant
Participation Certificates and these presents; and (ii) accepted such substitution(s) and the
consequences thereof.

After the substitution(s) of the Issuer by [one or more][a] Substitute Issuer[(s)], this Clause 21
(Substitution of the Issuer) shall apply again. In the event of such a substitution, every reference
in these Terms and Conditions to the Issuer shall be deemed to refer to the [relevant] Substitute
Issuer(s).

Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 21.1, the Substitute Issuer may, without the consent of
any Participation Certificate Holders, effect a further substitution. All the provisions specified
in Clause 21.1 and Clause 21.2 shall apply mutatis mutandis, and references in these Terms and
Conditions to the Issuer shall, where the context so requires, be deemed to be or include
references to any such further the Substitute Issuer.

Reverse substitution
After a substitution pursuant to Clause 21.1 or Clause 21.3 any the Substitute Issuer may,

without the consent of any Participation Certificate Holder, reverse the substitution, mutatis
mutandis.

INFORMATION RIGHT

Participation Certificates Holders may request a copy of the Financial Statements of the Issuer
from the Issuer.

GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
Governing Law

The Participation Certificates, as to form and content, and all rights and obligations of the
Participation Certificate Holders and the Issuer, shall be governed by, and shall be construed
exclusively in accordance with, Luxembourg law except for [the qualified subordination clause
as governed by Clause 5.2, which shall be applying mutatis mutandis in the meaning to the laws
of Germany unless mandatory rules and laws of another EU member state apply and] Clause 17
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23.3

24.

(Meeting of Participation Certificate Holders) to the extent that mandatory rules and laws of
another EU member state apply.

Place of Jurisdiction

Subject to sentence 2, the courts of Luxembourg shall have non-exclusive jurisdiction for any
action or other legal proceedings (the Proceedings) arising out of or in connection with the
Participation Certificates. [The courts of Duisburg, Germany shall have non-exclusive
jurisdiction for any action or other legal proceedings arising out of or in connection with
Clause 5.2.]

Enforcement

Any Participation Certificate Holder may in any Proceedings against the Issuer, or to which such
Participation Certificate Holder and the Issuer are parties, protect and enforce in its own name
its rights arising under such Participation Certificates (a) stating the full name and address of
the Participation Certificate Holder and (b) specifying the aggregate principal amount of the
Participation Certificates. Each Participation Certificate Holder may, without prejudice to the
foregoing, protect and enforce its rights under the Participation Certificates also in any other
way which is admitted in the country of the Proceedings.

DEFINITIONS

For the purposes of the Participation Certificates, the following expressions shall have the
following meanings:

Additional Amounts has the meaning assigned to it in Clause 15.1.

Adjusted Distribution Period has the meaning given to such term in Clause 7 (Entitlement to
Distribution).

Aggregate Nominal Amount has the meaning given to such term in Clause 2 (Specified
Currency, Aggregate Nominal Amount and Nominal Amount).

[AGM has the meaning given to such term in Clause 8.2 (b).]

[AGM Date means the day of an AGM of the Issuer on which the audited Financial Statements
of the Issuer for the relevant Business Year have been approved by the Annual General Meeting
of the shareholders of the Issuer.]

Annual Loss means an annual loss of the Issuer (as reflected in the respective Financial
Statements of the Issuer) [and which has, for purposes of calculating the Distribution Amount,
been transferred into the Specified Currency using the Exchange Rate].

Annual Profit means [the annual profit of the Issuer (as reflected in the respective Financial
Statements of the Issuer)][®] [and which has, for purposes of calculating the Distribution
Amount, been transferred into the Specified Currency using the Exchange Rate].

[Applicable Exchange Rate means [e].]

[Articles 470-3 — 470-19 of the Companies Act 1915 has the meaning assigned to it in the
Luxembourg Law of 10 August 1915 on Commercial Companies as amended (and as
consolidated resulting from the Grand Ducal Regulation of 5 December 2017 as published in
the legal gazette of the Grand Duchy of Luxembourg).]
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Balance Sheet Event means a change in the Irish accounting principles that results that funds
raised by the issue of the Participation Certificates are not or not fully used or may no longer be
reported as equity capital in accordance with Irish GAAP.

Business Day Financial Centre means [Dublin] [and] [Luxembourg] [insert other or
additional business day financial centre(s)].

Business Year means [a financial year for the period from January 1% to December 31* in each
year during operation of the Issuer, whereby the first Business Year is defined as the period
from the date of incorporation of the Issuer until the following December 31%][e].

Calculation Agent means [E.Quikk plc][insert other calculation agent(s)].

Claim for Backpayment has the meaning given to such term in Clause 9.3.

Clearing System means [Clearstream Luxembourg and Euroclear][Clearstream
Frankfurt][OeKB CSD] [Euroclear Sweden] [Euronext Securities Milan] and any successor in
such capacity. [The Participation Certificates shall be kept in custody by a common depositary
on behalf of both ICSD.]

[Clearstream Frankfurt means Clearstream Banking AG, The Cube, Mergenthalerallee 61,
65760 Eschborn, Federal Republic Germany. ]

[Clearstream Luxembourg means Clearstream Banking, société anonyme, Luxembourg, 42
Avenue J.F. Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg. ]

[Common Depositary means a common depositary for Euroclear and/or Clearstream
Luxembourg.]

Code has the meaning assigned to it in Clause 15.2.
Distribution means a share of the Annual Profit of the Issuer that shall be paid (to Participation
Certificate Holders in accordance with Clause 7 (Entitlement to Distribution)) and satisfied with

priority over dividends to shareholders of the Issuer.

Distribution Amount has the meaning given to such term in Clause 7 (Entitlement to
Distribution).

Distribution Commencement Date means [e].

Distribution Payment Date means [15 Business Payment Days subsequent to the AGM Date
in each year, commencing in 2023 and ending on the Maturity Date][e®].

Distribution Period means [the period from (and including) the Distribution Commencement
Date to (but excluding) the first Distribution Payment Date and thereafter from (and including)
each Distribution Payment Date to (but excluding) the next following Distribution Payment
Date][e].

Distribution Quotient means [the quotient of (i) the actual number of days falling into the
relevant Adjusted Distribution Period divided by (ii) the actual number of days falling into the
relevant Financial Year][e].

Distribution Rate means [[®] per cent. per annum][e].

Early Redemption Amount corresponds to [the Nominal Amount of the Participation
Certificates whereby the Nominal Amount is to be determined in accordance with the
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mechanism provided for in Clause 9. For avoidance of doubt, the mechanism provided for in
Clause 9 shall apply for the full business year in which the Early Redemption Date falls into][ ®].

Early Redemption Amount (Additional Events) corresponds to [the Nominal Amount of the
Participation Certificates whereby the Nominal Amount is to be determined in accordance with
the mechanism provided for in Clause 9. For avoidance of doubt, the mechanism provided for
in Clause 9 shall apply for the full business year in which the Early Redemption Date falls
into][e].

Early Redemption Amount (Call Event) corresponds to [the Nominal Amount of the
Participation Certificates whereby the Nominal Amount is to be determined in accordance with
the mechanism provided for in Clause 9. For avoidance of doubt, the mechanism provided for
in Clause 9 shall apply for the full business year in which the Early Redemption Date falls
into][e].

Early Redemption Date (Balance Sheet Event) has the meaning given to such term in
Clause 8.2 (b).

Early Redemption Date (Call Event) means [e].
Early Redemption Date (Tax Event) has the meaning given to such term in Clause 8.2 (b).

[Euroclear means Euroclear Bank S.A./N.V., 1 Boulevard du Roi Albert II, 1210 Brussels,
Kingdom of Belgium. ]

[Euroclear Sweden means Euroclear Sweden AB, Klarabergsviadukten 63, 111 64 Stockholm,
Schweden.]

[Euronext Securities Milan means Monte Titoli S.P.A. Piazza degli Affari 6, 20123 Milano,
Italian Republic. ]

Event of Default has the meaning given to such term in Clause 12.2.
[Exchange Rate means [®].]
FATCA has the meaning assigned to it in Clause 15.2.

Financial Statements means each annual financial statements the Issuer starting with the
annual financial statements for the Financial Year [insert year].

Financial Year means each financial year of the Issuer starting with the financial year [insert
financial year in which the Distribution Commencement Day falls].

Full Repayment means that the Issuer has paid in full to (as the case may be) the Participation
Certificate Holders all amounts due (as applicable) and payable under the Terms and Conditions
on each Participation Certificate to be redeemed.

Germany means the Federal Republic of Germany.

Global Note has the meaning given to such term in Clause 2.1 (d).

[ICSD means Clearstream Luxembourg and Euroclear.]

Illegality Event means that the Issuer determines in good faith that the performance of its
obligations under the Participation Certificates has or will become unlawful, illegal or otherwise
prohibited in whole or in part as a result of compliance with any applicable present or future
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law, rule, regulation, judgment, order or directive of any governmental, administrative,
legislative or judicial authority or power, or in the interpretation thereof.

Interim Distribution(s) has the meaning assigned to it in Clause 7 (d).

[Interim Distribution(s) Repayment Notice has the meaning assigned to it in Clause 7 (d).]
Ireland means the Republic of Ireland.

Issue Date means [e].

Issuer has the meaning given to such term in Clause 1.1.

Loss Participation has the meaning given to such term in Clause 9.1.

Luxembourg means the Grand Duchy of Luxembourg.

Maturity Date means [e®].

Nominal Amount has the meaning given to such term in Clause 2 (Specified Currency,
Aggregate Nominal Amount and Nominal Amount).

[OeKB CSD GmbH means OeKB CSD GmbH Strauchgasse 1-3, 1010 Vienna, Republic of
Austria.]

Participation Certificate Holder means each person holding one or more Participation
Certificate(s).

Paying Agent[s] means [Quirin Privatbank AG] [and] [e]].

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

Put Notice has the meaning given to such term in Clause 8.4 (b).

Put Redemption Amount means [the Nominal Amount of the Participation Certificates
whereby the Nominal Amount is to be determined in accordance with the mechanism provided
for in Clause 9][e].

Put Redemption Date means [e].

Proceedings has the meaning given to such term in Clause 22.2.

Records has the meaning given to such term in Clause 2.2 (b).

Redemption Amount means the Nominal Amount of the Participation Certificates whereby the
Nominal Amount is to be determined in accordance with the mechanism provided for in
Clause 9.

Replenishment has the meaning assigned to it in Clause 9.2.

Specified Currency has the meaning assigned to it in Clause 1.2 (Specified Currency,
Aggregate Nominal Amount and Nominal Amount).

Substitute Issuer has the meaning assigned to it in Clause 21.1 (Substitution of the Issuer).
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[Successor Currency has the meaning assigned to it in Clause 10.1.]

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

Tax Event means any amendment to or change in the laws or regulations of Ireland or in the
interpretation or administration of any such laws or regulations which becomes effective on or
after the Issue Date pursuant to which (i) the Issuer would be required to pay additional amounts
or (ii) Distributions no longer lead, in whole or in part, to a reduction in the tax base for trade
income tax or corporation tax.

Withholding Taxes has the meaning assigned to it in Clause 15.1.
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TERMS AND CONDITIONS OF THE REGISTERED PARTICIPATION CERTIFICATES

The subordinated Participation Certificates in registered Form (the Participation Certificates(s)) are
governed by the following terms and conditions (together, the Terms and Conditions and each clause
of the Terms and Conditions, a Clause).

1.

1.1

1.2

2.1

2.2

ISSUER, CURRENCY, AGGREGATE NOMINAL AMOUNT AND NOMINAL
AMOUNT

Issuer

The Issuer of the Participation Certificates is E.Quikk plc, a Public Limited Company,
established under the laws of Ireland, having its registered office at 77 Sir John Rogerson's
Quay, Block C, Grand Canal Docklands, Dublin (IE), D02 VK60, Ireland (the Issuer).

Specified Currency, Aggregate Nominal Amount and Nominal Amount

The Participation Certificates are being issued in the aggregate nominal amount of [up to]
[EUR][SEK][insert other currency] [insert amount] (in words: [insert amount and currency in
words]) (the Aggregate Nominal Amount) in the denomination of EUR [insert amount] (the
Nominal Amount). The Specified Currency is Euro.

FORM AND TITLE
Form

(a) The Participation Certificates are being fully issued in registered form and may under
no circumstances be converted into participation certificates in bearer form.

[(b) The Participation Certificates [are [not] clearable through any clearing system] [and]
[[will][may][cannot (and will not)] be admitted to trading and/or listed on any stock
exchange, regulated or unregulated market].]

(©) The Issuer will cause to be kept at the specified office of the Registrar and Transfer
Agent a register of Participation Certificates (the Register). The Registrar and Transfer
Agent will immediately inform the Issuer of any changes made to the Register.

(d) The Issuer undertakes to keep an up-to-date copy of the Register at its registered office
at all times (the Issuer Register).

(e) A Participation Certificate Holder may request from the Registrar and Transfer Agent
an extract of the Register showing the entry relevant to its holding of the Participation
Certificates.

Title

(a) Title to the Participation Certificates passes only by registration (inscription) in the
Issuer Register.

(b) Ownership in respect of the Participation Certificates is established by the registration
in the Issuer Register.

(©) Except as ordered by a court of competent jurisdiction or a public authority or as
required by law, the Issuer may deem and treat the person registered in the Issuer
Register as absolute owner of the Participation Certificates for all purposes (whether or
not the Participation Certificates is overdue) and no person will be liable for so treating
the Participation Certificate Holder.
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[5.1]

(d) No transfer of a Participation Certificate shall be recognised by the Issuer unless entered
in the Register and the Issuer Register. In the case of discrepancies between the records
of the Register and the Issuer Register, the latter shall prevail.

TRANSFER

(a) A Participation Certificate may be transferred by depositing at the specified office of
the Registrar and Transfer Agent a document evidencing the transfer of the registered
Participation Certificate in the form satisfactory to the Registrar and Transfer Agent and
the Issuer, together with a copy of the passport or ID card of each of the transferor and
the transferee and/or such other documents as the Registrar and Transfer Agent and the
Issuer may reasonably require.

(b) Registration of transfer of the Participation Certificates will be effected without charge
by or on behalf of the Issuer but upon payment (or the giving of such indemnity as the
Issuer may reasonably require) in respect of any tax or other governmental charges
which may be imposed in relation to such transfer.

CLOSED PERIODS

No Participation Certificate Holder may require the transfer of a Participation Certificate to be
registered (i) after an event of default notice has been issued pursuant to Clause 12 (Events of
Default) or (ii) during the period of [15][e®] calendar days ending on the due date for any
payment in respect of that Participation Certificates.

STATUS, RANKING|[, QUALIFIED SUBORDINATION CLAUSE AND PRE-
INSOLVENCY ENFORCEMENT BLOCK]

Status and Ranking

(a) The Participation Certificates constitute direct, unsecured and subordinated obligations
of the Issuer.

(b) Claims arising from the Participation Certificates rank behind the claims of all other
non-subordinated creditors of the Issuer. In the event of insolvency proceedings over
the assets or liquidation of the Issuer, the Participation Certificates will be redeemed
after satisfaction of all non-subordinated creditors, ranking pari passu with all other
subordinated liabilities outstanding at that time, unless they are expressly subordinated
to the Participation Certificates. The Participation Certificates do not grant a share in
the liquidation proceeds.

(©) The Participation Certificate Holders shall not be entitled to have their claims to
Distribution rank prior to the distribution claims attributable to other participation
certificates of the Issuer.

Qualified Subordination Clause and Pre-Insolvency Enforcement Block

In the insolvency or liquidation of the Issuer, the obligations of the Issuer under the Participation
Certificates will rank:

(a) junior to all present or future unsubordinated instruments or obligations of the Issuer;
(b) whereby:
(i) All claims under the Participation Certificates applying mutatis mutandis in
accordance with section 19 (2) sentence 2 of the German Insolvency Code are

subordinated to all claims of other current or future creditors in such a manner
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(c)
(d)

(e)

that any payments of principal and interest under the Participation Certificates
may be demanded only after satisfaction of all other creditors ranking as
stipulated in section 39 para. (1) sentence 1 (nos.1to5) of the German
Insolvency Code, i.e. at the ranking position stipulated in section 39 para. (2) of
the German Insolvency Code. A waiver with respect to the claims is not
possible.

(ii) Payments under the Participation Certificates may only be demanded from
future annual net profits, from any liquidation surplus or from other disposable
assets.

(iii)  The Participation Certificate Holders may not demand satisfaction of their
claims if this results, or threatens to result, in the Issuer becoming overindebted
or unable to pay its debts within applying mutatis mutandis the meaning of
German insolvency law.

The payment prohibition applies for an indefinite period until such time a
fulfilment of the claim by the Issuer no longer gives rise to a reason for
opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. Consequently, claims
arising from the Participation Certificates (including claims regarding
principal and distribution) can only be legally enforced outside insolvency
proceedings once the payment prohibition has been lifted.

(iv)  Paragraphs (i) to (iii) apply both before and after the opening of insolvency
proceedings.

W) In all other respects, the Participation Certificate Holders are entitled without
restriction to assert their rights under the Participation Certificates and to claim
performance.

(vi)  For the avoidance of doubt, this clause constitutes an agreement for the benefit
of all creditors of the Issuer as a whole applying mutatis mutandis within the
meaning of section 328 para. (2) of the German Civil Code. Any cancellation
of this subordination agreement without the creditors' cooperation will therefore
be permitted only in the event that the criteria for insolvency (paragraph (iii))
are not met or no longer met in respect of the Issuer.

pari passu among themselves;

senior to all present or future all other subordinated instruments or obligations of the
Issuer ranking or expressed to rank subordinated to the obligations of the Issuer under
the Participation Certificates;

Pre-insolvency enforcement block/non-payment
Definitions:

"Reason for opening insolvency proceedings" refers to mutatis mutandis the inability to
pay within the meaning of section 17 of the German Insolvency Code, imminent
inability to pay within the meaning of section 18 of the German Insolvency Code
(Insolvenzordnung) and "overindebtedness" within the meaning of section 19 of the
German Insolvency Code. Impending overindebtedness does not constitute reasons for
opening insolvency proceedings.
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If and to the extent that the partial or complete satisfaction of one or more or all of the
Participation Certificate Holders' claims (e.g. repayment, interest and other ancillary
claims) would give rise to at least one reason for opening insolvency proceedings
against the Issuer, the Participation Certificate Holder cannot enforce this claim or these
claims in a legally binding manner outside of insolvency proceedings (payment ban for
the Participation Certificate Holder). The payment prohibition applies for an indefinite
period until such time as the fulfillment of the claim by the Issuer no longer gives rise
to a reason for opening insolvency proceedings or all other creditors of the Issuer have
agreed to the lifting of the payment prohibition. This means that claims arising from the
Participation Certificates can only be legally enforced outside insolvency proceedings
once the payment prohibition has been lifted.

Subordination Agreement:

In the event of insolvency proceedings on the assets of the Issuer or the liquidation of
the Issuer, the claims arising from the Participation Certificates shall rank behind all
non-subordinated claims and all subordinated claims within mutatis mutandis the
meaning of section 39 para. (1) sentence 1 (nos. 1to 5) of the German Insolvency
Code.]

EXCLUSION OF SETOFF, NO SECURITY

(a)

(b)

Claims of the Issuer are not permitted to be set-off against repayment obligations of the
Issuer under these Participation Certificates, and no contractual collateral may be
provided by the Issuer or any third person for the liabilities constituted by the
Participation Certificates. The Participation Certificates are neither secured nor subject
to a guarantee that enhances the seniority of the claims under the Participation
Certificates. The Participation Certificates are not subject to any arrangement,
contractual or otherwise, that enhances the seniority of the claims under the
Participation Certificates. No subsequent agreement may limit the subordination
pursuant to this Clause 6 (a).

The right to set off liabilities of a Participation Certificate Holder against the Issuer with
claims under the Participation Certificates is excluded.

ENTITLEMENT TO DISTRIBUTION

(a)

(b)

Subject to the paragraphs below and as of the Distribution Commencement Date, the
Participation Certificates entitle the Participation Certificate Holders to an annual
distribution (the Distribution). The amount of Distribution (the Distribution Amount)
to be paid corresponds to the equivalent of the product of (i) the Aggregate Nominal
Amount and (ii) the Distribution Rate. The Distribution Amount is payable from, and
including, the Distribution Commencement Date to, but excluding, the Maturity Date.
The Distribution Amount in relation to each Participation Certificate and in respect of
each Distribution Period shall be payable in arrears on the relevant Distribution Payment
Date. Each Distribution (as reflected in the relevant Financial Statements and due for
payment on the relevant Distribution Payment Date) is to be made for the respective
previous Financial Year of the Issuer. Distribution will not accrue in respect of each
Distribution Period.

If distributions are to be calculated for a Distribution Period with more or less than 365
days (the Adjusted Distribution Period), the Distribution Amount corresponds to the
equivalent of the product of (i) the Aggregate Nominal Amount and (ii) the Distribution
Rate and (iii) the Distribution Quotient. The resulting Distribution Amount shall be
rounded up or down to the smallest unit of the specified currency, with 0.5 such units
being rounded up.
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8.1

8.2

(c)

(d)

Distribution with respect to Participation Certificates are subject to the requirement that
it may not result in or increase any accumulated Annual Loss. The entitlement to
Distribution shall be reduced or shall lapse to the extent as it would result in or increase
an accumulated Annual Loss. In case the entitlement to a Distribution is reduced as a
result of the latter limitation, the reduction shall be made in proportion to the respective
distribution claims under the Participation Certificates and other outstanding
subordinated liabilities that rank pari passu with the Participation Certificates and which
provide for a corresponding legal mechanism. There will be no additional payment in
future years (not cumulative).

The Issuer may decide to pay interim Distributions (the Interim Distribution(s)). The
Interim Distribution(s) may be calculated by the Issuer in regard to an expected
Distribution Amount for each Business Year. In case the relevant Interim Distribution
Amount is higher than the Distribution Amount determined in accordance with
Clause 7.1, the amount exceeding the respective Distribution Amount is carried forward
and will in subsequent years of the term of the Participation Certificates reduce the
Distribution Amount [and/or Redemption Amount]. [In case the Interim Distribution(s)
exceed(s) the Distribution Amount [and the Redemption Amount] and subject to the
following sentences, the Interim Distribution(s) are repayable by the Participation
Certificate Holder. The repayment of Interim Distribution(s) is subject to a notice of
repayment (the Interim Distribution(s) Repayment Notice). The Interim
Distribution(s) Repayment Notice will provide for the respective repayment date which
shall not be earlier than the [20]™ day upon receipt of the Interim Distribution(s)
Repayment Notice. [To the extent a Participation Certificate Holder has been registered
in the Register (and has not received any Interim Distribution(s) so far) subsequently
the circumstance that the Issuer is entitled to demand a repayment provided for in this
sub-paragraph, the Issuer is not entitled to demand a corresponding repayment of
Interim Distribution(s) from such Participation Certificate Holder.]]

REDEMPTION

Final Redemption

(a)
(b)

(c)

The term of the Participation Certificates ends on the Maturity Date.

Subject to the provisions of Clause 9 (Loss Participation, Replenishment of Repayment
Claims, Claim for Backpayment), the Participation Certificates shall be redeemed at the
Redemption Amount. The Redemption Amount (as well as the last Distribution
Amount) is due for payment on the Maturity Date. Once all the Participation Certificates
have been so redeemed, the obligations of the Issuer under these Terms and Conditions
shall be fully discharged and the Participation Certificate Holders shall have no further
claim or recourse against the Issuer.

Subject to Clause 10.6 and to the extent the Issuer fails to pay the Redemption
Amount when due, the Redemption Amount shall bear interest [[®] per cent.][the
default rate of interest established by law] from and including the due date
for redemption to but excluding the date of actual payment of the

Redemption Amount.

Early Redemption at the Option of the Issuer

(a)

The Issuer may, after having terminated in accordance with the following subparagraph
[and after the lapse of [five (5)][®] full Financial Years], declare due and redeem all or
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(b)

(c)

parts of the Participation Certificates outstanding at the Early Redemption Amount (Call
Event) on the relevant Early Redemption Date (Call Event).

An early redemption in accordance with this Clause 8.2 (a) is conditional to the
circumstance that there has been no Loss Participation in accordance with Clause 9
(Loss Participation, Replenishment of Repayment Claims, Claim for Backpayment) or
the Claims of Backpayment (as defined in Clause 9.3) have been fully replenished or
can be replenished at the end of the term at the end of the relevant Financial Year in
which the early redemption shall take place.

The Issuer [shall][may, at its option,] issue a notice to the Participation Certificate
Holders in accordance with Clause 20 (Notices) below by which it informs the
Participation Certificate Holders about the early redemption of the Participation
Certificates on the Early Redemption Date (Call Event).

In addition, in the event that:

- a Balance Sheet Event has occurred; and/or
- an Illegality Event; and/or

- a Tax Event has occurred,

the Issuer [shall][may, at its option,] issue a notice to the Participation Certificate
Holders in accordance with Clause 20 (Notices) below by which it informs the
Participation Certificate Holders about the early redemption of the Participation
Certificates (in whole but not in part) on the Early Redemption Date (Balance Sheet
Event), the Early Redemption Date (Illegality Event) and the Early Redemption Date
(Tax Event) respectively.

On the respective early redemption date mentioned in the latter sub-paragraph, the
Issuer shall redeem each Participation Certificate by paying the Early Redemption
Amount (Additional Events) to the Participation Certificate Holders. In such a case, the
obligations of the Issuer under these Terms and Conditions shall be fully discharged and
the Participation Certificate Holders shall have no further claim or recourse against the
Issuer.

With respect to an early redemption in connection with a Balance Sheet Event, notice
of termination may be given no earlier than at the end of the Financial Year preceding
the Financial Year in which the relevant change in the accounting principles in
connection with a Balance Sheet Event is applied for the first time. Subject to the
provisions of Clause 7 (Entitlement to Distribution), repayment shall be made [on the
15" day after the respective Financial Statements of the Issuer have been setup, audited
and approved by the Extraordinary General Meeting or Ordinary Annual General
Meeting (each an AGM)|[insert other time mechanism] (the Early Redemption Date
(Balance Sheet Event)).

With respect to an early redemption in connection with a Tax Event, notice of
termination may be given no earlier than the end of the financial year preceding the
Distribution in which the tax burden would first apply to the Issuer. Subject to the
provisions of Clause 7 (Entitlement to Distribution), redemption shall take place [on the
15® day after the respective Financial Statements of the Issuer have been setup, audited
and approved by the AGM][[insert other time mechanism] (the Early Redemption
Date (Tax Event)).

Clause 7 (b) and Clause 8.1 (c) shall apply accordingly.
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[8.3

9.1

9.2

No Redemption at the Option of the Participation Certificate Holder

Without prejudice to their right of early redemption in connection with an Event of Default
pursuant to Clause 12 (Events of Default), the Holders of Participation Certificates do not have
a right to demand the redemption of the Participation Certificates [except for as defined in
Clause 8.4 for Early Redemption at the Option of the Holders of the Participation Certificates. ]

Redemption at the Option of the Holders of Participation Certificates

(a) The Issuer shall, at the option of a Participation Certificate Holder, redeem such
Participation Certificate on the Put Redemption Date at the Put Redemption Amount.

(b) In order to exercise such put option, the Participation Certificate Holder must, not less
than [130][®] Payment Business Days nor more than [195][ @] Payment Business Days
before the relevant Put Redemption Date on which such redemption is required to be
made as specified in the Put Notice, send to the specified office of the Paying Agent an
notice in written form (the Put Notice). In the event that the Put Notice is received after
5:00 p.m. Irish time on the [130™][®] calendar day before the Put Redemption Date, the
option shall not have been validly exercised. The Put Notice must specify (i) the total
principal amount of the Participation Certificate(s) in respect of which such option is
exercised, and (ii) the International Security Code of such Participation Certificates, if
any. The Put Notice may be in the form available and obtained from the specified offices
of the Paying Agent in the English [and] [or German] language and includes further
information. No put option so exercised may be revoked or withdrawn. ]

LOSS PARTICIPATION, REPLENISHMENT OF REPAYMENT CLAIMS, CLAIM
FOR BACKPAYMENT

Loss Participation

The Participation Certificate Holders participate in the Annual Loss of a Financial Year to the
full amount (the Loss Participation). In the amount of the relevant Annual Loss, the repayment
claim of the Participation Certificate Holders shall be reduced [in the ratio in which the
Aggregate Nominal Amount of the Participation Certificates stands to the total amount of
participatory capital shown in the balance sheet (taken from the respective Financial Statements)
and other outstanding subordinated liabilities that provide for a corresponding loss
participation,][senior to any other loss transferable instruments of the Issuer (including, but not
limited, to all individual items of equity),] if applicable up to the full amount. [Losses carried
forward and accumulated losses from previous Financial Years [[and][or] the current Financial
Year] shall not be taken into account.] [The Issuer is obliged to avoid reporting an Annual Loss
by using reserves (to the extent legally permissible) or profits carried forward.]

Replenishment of Repayment Claims

After participation in a Loss Participation, the repayment claims must be replenished in
subsequent Financial Years up to the Aggregate Nominal Amount of the Participation
Certificates (the Replenishment) if and to the extent that this does not result in or increase an
Annual Loss. The replenishment shall take precedence over a Distribution on the Participation
Certificates. [The Participation Certificates shall be replenished with priority over silent
participations.] An obligation to replenish repayment claims applies to the extent an Annual
Profit would arise during the term of the Participation Certificates without replenishment.

The Replenishment shall have priority over the allocation of reserves (to the extent legally
permissible). If the equivalent amount of an Annual Profit is not sufficient for the full
replenishment of the Participation Certificates and other outstanding subordinated liabilities of
the Issuer which rank pari passu with the Participation Certificates and provide for a
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9.3

10.

10.1

10.2

10.3

corresponding provision, the Replenishment of the capital of the Participation Certificates shall
be carried out proportionately in the ratio of their total Aggregate Nominal Amount to the
aggregate nominal amount of the other outstanding subordinated liabilities. This shall also apply
accordingly to other participation certificates to be issued in the future, provided that their terms
and conditions stipulate a corresponding replenishment claim.

Claim for Backpayment

Any differential amount between the Aggregate Nominal Amount of the Participation
Certificates and the amount repaid (on the respective day of redemption) due to a reduction of
the repayment claim pursuant to Clause 9.1 shall be paid in arrears in accordance with the
following sentences (the Claim for Backpayment): There shall be no subsequent payment of
reduced or cancelled Distributions. If, after participation in a Loss Participation at the end of the
term of the Participation Certificates (or in case of a premature redemption), an Annual Profit
would arise in the following three Financial Years of the Issuer without corresponding
Replenishments, the Claim for Backpayment under the Participation Certificates shall first be
satisfied before any other appropriation of profits is made. To the extent the relevant Annual
Profit is not sufficient to make a full subsequent payment in respect of the Participation
Certificates and other outstanding subordinated liabilities of the Issuer ranking pari passu with
the Participation Certificates and provide for a corresponding provision, the subsequent payment
shall be made pro rata in the following ratio: Claim for Backpayment to the claim for subsequent
payment under the other outstanding subordinated liabilities of the Issuer.

PAYMENTS
Payments on the Participation Certificates

Subject to as provided below, payments in respect of the Participation Certificates will be made
by credit or transfer to the account of the relevant Participation Certificate Holder the details of
which are recorded in the Register at a given time. Subject to applicable fiscal and other laws
and regulations, payments of amounts due in respect of the Participation Certificates shall be
made in the Specified Currency. [If the Issuer determines that it is impossible to make payments
of amounts due on the Participation Certificates in freely negotiable and convertible funds on
the relevant due date for reasons beyond its control or that the Specified Currency or any
successor currency provided for by law (the Successor Currency) is no longer used for the
settlement of international financial transactions, the Issuer may fulfil its payment obligations
by making such payments in Euro on the relevant due date on the basis of the Applicable
Exchange Rate. Participation Certificate Holders shall not be entitled to further interest or any
additional amounts as a result of such payment.]

Discharge

The Issuer shall be discharged by payment to the account of the relevant Participation Certificate
Holder which is recorded in the Register.

Determinations

(a) All calculations to be made under these Terms and Conditions will be made by the
Calculation Agent appointed by the Issuer.

(b) In the absence of the Calculation Agent's wilful misconduct, bad faith or manifest error,

the calculations of the Calculation Agent will be binding on the Participation Certificate
Holders.
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104

10.5

10.6

10.7

11.

11.1

11.2

12.

Fractions

When making payments to the Participation Certificate Holders, if the relevant payment is not
of an amount which is a whole multiple of the smallest unit of the relevant currency in which
such payment is to be made, such payment will be rounded down to the nearest unit.

Payments subject to Fiscal Law

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto
in the place of payment. A payment made in accordance with the provisions of this Clause 10
(Payments) above shall be a good discharge for the Issuer.

Payment Business Days

If the due date for any payment in respect of the Participation Certificates would otherwise fall
on a calendar day which is not a Payment Business Day, the Participation Certificate Holders
shall not be entitled to payment until the next following Payment Business Day in the relevant
place and shall not be entitled to further distributions or other payment in respect of such delay.

General Provisions applicable to Payments

Each payment in respect of the Participation Certificates or to the account of the Paying Agent
in the manner provided in the agreement between the Issuer and the Paying Agent shall operate
in satisfaction pro tanto of the relative payment obligation of the Issuer in respect of such
Participation Certificates.

PURCHASE AND CANCELLATION
Purchase

The Issuer may at any time purchase Participation Certificates at any price. Such Participation
Certificates must be cancelled forthwith. There is no obligation to redeem Participation
Certificates.

Cancellation

All Participation Certificates redeemed by the Issuer upon a Full Repayment will be cancelled
forthwith and may not be reissued or resold and the obligations of the Issuer in respect of any
such Participation Certificates shall be discharged

EVENTS OF DEFAULT

If any one or more of the following events (each an Event of Default) shall occur and be
continuing, each Participation Certificate Holder shall be entitled to declare its Participation
Certificates due and demand immediate redemption thereof at the Early Redemption Amount:

(1) the Issuer fails to pay any amount due under the Participation Certificates within 30
calendar days from the relevant due date; or

(i) the Issuer fails duly to perform any other obligation arising from the Participation
Certificates which failure is not capable of remedy or, if such failure is capable of
remedy, such failure continues for more than 30 calendar days after the Paying Agent
has received notice thereof from a Participation Certificate Holder; or

(i) the Issuer suspends payment or announces its inability to pay its debts; or
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13.

13.1

(iv) a court institutes insolvency proceedings against the Issuer, and such proceedings are
not set aside or stayed within 60 calendar days, or the Issuer or the competent
supervisory authority, or resolution authority, respectively, applies for or institutes any
such proceedings; or

) the Issuer goes into liquidation (including a voluntary liquidation) unless this is done in
connection with a merger, consolidation or other form of combination with another
company or in connection with a conversion and the other or new company assumes all
obligations contracted by the Issuer in connection with the Participation Certificates.

The right to declare Participation Certificates due shall terminate if the situation giving rise to it
has been cured before the right is exercised. Any notice, including any notice declaring
Participation Certificates due, in accordance with subparagraph shall be made by means of a
written declaration in the English [and] [or German] language and sent to the specified office of
the Paying Agent together with proof that such Participation Certificate Holder at the time of
such notice is a holder of the relevant Participation Certificates in any appropriate manner. The
Participation Certificates shall be redeemed following receipt of the notice declaring
Participation Certificates due.

CALCULATION AGENT, PAYING AGENT AND REGISTRAR AND TRANSFER
AGENT

Appointment and Specified Offices

The initial Calculation Agent, the initial Paying Agent and the initial Registrar and Transfer
Agent and their respective initial specified offices are:

Initial Calculation Agent:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60

Republic of Ireland]

[e]

Initial Paying Agent:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60
Republic of Ireland]

[e]
Initial Registrar and Transfer Agent:

[E.Quikk plc

77 Sir John Rogerson's Quay, Block C
Grand Canal Docklands

Dublin 2, D02 VK60

Republic of Ireland]

[e]
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13.2

[13.3

14.

15.

15.1

The expressions "Calculation Agent", "Paying Agent" and "Registrar and Transfer Agent" shall
in each case include any successor calculation agent or successor paying agent or Successor
registrar and transfer agent, respectively.

Variation or Termination of Appointment

The Issuer reserves the right at any time, without the prior approval of the Participation
Certificate Holders, to vary or terminate the appointment of each of the Calculation Agent, the
Paying Agent and the Registrar and Transfer Agent, provided that the Issuer will at all times
maintain a Calculation Agent, a Paying Agent and a Registrar and Transfer Agent (each having
a specified office in the European Union). Notice of any such change will promptly be given to
the Participation Certificate Holders in accordance with Clause 20 (Notices).

Agents of the Issuer

The agents mentioned in Clause 13.1 act solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or trust to any Participation Certificate Holder.]

EXCLUSION OF MEMBERSHIP RIGHTS

The Participation Certificates grant creditor rights but under no circumstances the following
membership rights: (in particular) no subscription rights to new Participation Certificates, no
entitlement to participate in the liquidation proceeds of the Issuer and no participation and voting
rights.

TAXATION
Withholding Taxes and Additional Amounts

All amounts payable in respect of the Participation Certificates shall be made without deduction
or withholding for or on account of any present or future taxes, duties or governmental charges
of any nature whatsoever imposed or levied by way of deduction or withholding by or on behalf
of Ireland or any political subdivision or any authority thereof or therein having power to tax
(the Withholding Taxes) unless such deduction or withholding is required by law. In such
event, the Issuer shall, to the fullest extent permitted by law, pay such additional amounts of
principal and interest (the Additional Amounts) as shall be necessary in order that the net
amounts received by the Participation Certificate Holder, after such withholding or deduction
shall equal the respective amounts which would otherwise have been receivable in the absence
of such withholding or deduction; except that no such Additional Amounts shall be payable on
account of any taxes, duties or governmental charges which:

(i) are payable by any person acting as custodian bank or collecting agent on behalf of a
Participation Certificate Holder, or otherwise in any manner which does not constitute
a deduction or withholding by the Issuer from payments of principal or interest made
by it; or

(i1) are payable by reason of the Participation Certificate Holder having, or having had,
some personal or business connection with Ireland and not merely by reason of the fact
that payments in respect of the Participation Certificates are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, Ireland; or

(iii) are deducted or withheld pursuant to (i) any European Union Directive or Regulation
concerning the taxation of interest income, or (ii) any international treaty or
understanding relating to such taxation and to which Ireland, or the European Union is
a party, or (iii) any provision of law implementing, or complying with, or introduced to
conform with, such Directive, Regulation, treaty or understanding; or
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15.2

15.3

16.

17.

18.

(iv) are payable by reason of a change in law or practice that becomes effective more than
30 calendar days after the relevant payment of principal or interest becomes due, or is
duly provided for and notice thereof is published in accordance with Clause 20
(Notices), whichever occurs later.

U.S. Foreign Account Tax Compliance Act (FATCA)

Moreover, all amounts payable in respect of the Participation Certificates shall be made subject
to compliance with Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986 (the
Code), any regulations or agreements thereunder, including any agreement pursuant to Section
1471(b) of the Code, and official interpretations thereof (FATCA) and any law implementing
an intergovernmental approach to FATCA. The Issuer will have no obligation to pay additional
amounts or otherwise indemnify a Participation Certificate Holder in connection with any such
compliance.

Transfer of Issuer's domicile

In case of a transfer of the Issuer's domicile to another country, territory or jurisdiction, the
preceding provisions shall apply with the understanding that any reference to the Issuer's
domicile shall from then on be deemed to refer to such other country, territory or jurisdiction.

PRESCRIPTION

(a) Subject to subparagraph (b), claims against the Issuer for payment in respect of the
Participation Certificates shall be prescribed and become void unless made within [ten
years][insert other period] from the date on which the relevant payment first becomes
due.

(b) In the case of the Distribution Amount, respective claims against the Issuer shall be
prescribed and become void unless made within [ten years|[insert other period] from
the date on which the relevant payment first becomes due.

MEETING OF PARTICIPATION CERTIFICATE HOLDERS

[Articles 470-3 — 470-19 of the Companies Act 1915 are not applicable to the Participation
Certificates. ]

[The Base Prospectus in respect of the Participation Certificates contains detailed provisions for
convening (i) meetings of the Participation Certificate Holders and (ii) joint meetings of holders
of more than one series of Participation Certificates issued by the Issuer (including, where
applicable, the Participation Certificates). [The respective conditions are set out in Final Terms
(Part Il — Provisions for Meetings of Participation Certificate Holders).]

MODIFICATION

(a) The Issuer may make, without the consent of the Participation Certificate Holders, any
modification to the Terms and Conditions which is of a formal, minor or technical nature
or is made to correct a manifest error or to comply with mandatory provisions of the law
of the jurisdiction in which the Issuer is incorporated or to reflect any change of law
which has an impact on the Issuer's obligations under the Participation Certificates.

(b) Any such modification shall be binding on the Participation Certificate Holders and any
such modification shall be notified to the Participation Certificate Holders by way of a
notice in accordance with Clause 20 (Notices).

(c) No modifications to the Terms and Conditions may be made by the Participation
Certificate Holders without the Issuer's written consent.
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19.

20.

20.1

20.2

21.

21.1

FURTHER ISSUANCES, NO SUBSCRIPTION RIGHTS

(a) The Issuer may from time to time, without the consent of the Participation Certificate
Holders issue further participation certificates (i) having the same terms and conditions
in all respects as the outstanding Participation Certificates except for the Issue Date, so
that such further issue shall be consolidated and form a single series with the outstanding
Participation Certificates, and references in these Terms and Conditions to the
Participation Certificates shall be construed accordingly or (ii) upon such terms and
conditions as the Issuer may determine at the time of their issue. The Issuer will inform
the existing Participation Certificate Holders of any issuance of further Participation
Certificates pursuant to (ii) via a notice in accordance with Clause 20 (Notices).

(b) The Participation Rights do not grant any subscription rights to further Participation
Certificates.

NOTICES
Notices of the Issuer

[(@)] All notices of the Issuer concerning the Participation Certificates [shall be][may be]
published in [a national daily newspaper (such as, but not limited to, the Irish
Times)][insert other publication medium] or in electronic form on the website of the
Issuer [([insert website] or any successor website thereof, in which case an automatic
redirection will be ensured by the Issuer)][insert other website][or any successor
website [in each case] thereof]. Any notice so given will be deemed to have been validly
given on the [5""][ @] calendar day following the date of such publication (or, if published
more than once, on the [5"][e] calendar day following the date of the first such
publication) unless the notice provides for a later effective date.

[(b)  Notices to Participation Certificate Holders [will be][may be] mailed to their registered
addresses and shall be deemed to have been served at the expiration of [twenty-
four (24)][ @] hours after the letter containing the notice is posted, and in proving such
service it shall be sufficient to prove that a prepaid letter containing such notice was
properly addressed to such Participation Certificate Holders at his registered address
and posted.]

Notices to the Issuer

All notices regarding the Participation Certificates which are to be given by any Participation
Certificate Holders to the Issuer shall be validly given if delivered in writing in English [and][or]
[German] language to the Issuer or the Paying Agent (for onward delivery to the Issuer) by hand
or mail.

SUBSTITUTION OF THE ISSUER
Substitution

The Issuer shall be entitled at any time, without the consent of the Participation Certificate
Holders, if no payment of principal of any of the Participation Certificates is in default, to
substitute for the Issuer another person (the Substitute Issuer) as principle debtor under all
Participation Certificates in respect of any and all obligations arising from and in connection
with the Participation Certificates in the following cases:

(a) substitution to related entities, subsidiaries, parent companies, sister companies,
companies in which a participation exists or which have a participation in the Issuer; or

215



(b) substitution to Centerview Ltd., Cayman Islands; or

() substitution to a Substitute Issuer which is on the date of such substitution in the opinion
of the Issuer, of at least the equivalent standing and creditworthiness to the Issuer
provided that:

(a) no liquidation, winding-up, insolvency proceedings or similar reorganisation
measures are opened or imminent in respect of the Substitute Issuer;

(b)  the Substitute Issuer has been granted all necessary consents (excluding, for the
avoidance of any doubt, the approval of a prospectus for the public offering of
the Participation Certificates) from the authorities of the country in which it has
its registered office;

(c) the substitution of the Substitute Issuer for the Issuer (as the case may be) does
not result in additional tax, duty or governmental charge being directly or
indirectly imposed on the Participation Certificate Holders and the Substitute
Issuer has agreed to indemnify and hold harmless each Participation Certificate
Holder against any tax, duty, assessment or governmental charge imposed on
such Participation Certificate Holder in respect of such substitution,

and to the extent

(i)  the Substitute Issuer accepts and takes over all rights and obligations of the Issuer
in relation to the Participation Certificates;

(i1))  the Issuer and the Substitute Issuer have obtained all necessary authorisations and
are authorised to convert the amounts payable to fulfil the payment obligations
under the Participation Certificates without being obliged to pay any amounts
payable in Euro in the country in which the Issuer and the Substitute Issuer have
their registered office or tax domicile, without being obliged to deduct taxes or
other duties of any kind;

(ii1)) the Substitute Issuer has undertaken to indemnify the Participation Certificate
Holders in respect of such taxes, duties or other charges imposed on the
Participation Certificate Holder in respect of the Substitution; and

(iv) the substitution does not result in an increased burden on the Substitute Issuer
with capital gains or other withholding tax, any income tax or trade tax or other
income tax.

Notice of any such substitution shall be given to the Participation Certificate Holders in
accordance with Clause 20 (Notices).

The Issuer will not guarantee the obligations of the Substitute Issuer under the Participation
Certificates after the substitution(s). The Participation Certificate Holders, by subscribing for,
or otherwise acquiring, the Participation Certificates, are deemed to have (i) consented to any
substitution(s) of the Issuer effected in accordance with this Condition 21 (Substitution of the
Issuer) and to the release of the Issuer from any and all obligations in respect of the relevant
Participation Certificates and these presents; and (ii) accepted such substitution(s) and the
consequences thereof.

After the substitution(s) of the Issuer by [one or more][a] Substitute Issuer[(s)], this Clause 21
(Substitution of the Issuer) shall apply again. In the event of such a substitution, every reference
in these Terms and Conditions to the Issuer shall be deemed to refer to the [relevant] Substitute
Issuer(s).
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Change of References

In the event of any such substitution(s), any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Issuer and any reference to the
country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute
Issuer.

Further substitution

After a substitution pursuant to Clause 21.1, the Substitute Issuer may, without the consent of
any Participation Certificate Holders, effect a further substitution. All the provisions specified
in Clause 21.1 and Clause 21.2 shall apply mutatis mutandis, and references in these Terms and
Conditions to the Issuer shall, where the context so requires, be deemed to be or include
references to any such further the Substitute Issuer.

Reverse substitution

After a substitution pursuant to Clause 21.1 or Clause 21.3 any the Substitute Issuer may,
without the consent of any Participation Certificate Holder, reverse the substitution, mutatis
mutandis.

GOVERNING LAW, PLACE OF JURISDICTION AND ENFORCEMENT
Governing Law

The Participation Certificates, as to form and content, and all rights and obligations of the
Participation Certificate Holders and the Issuer, shall be governed by, and shall be construed
exclusively in accordance with, Luxembourg law except for [the qualified subordination clause
as governed by Clause 5.2, which shall be applying mutatis mutandis in the meaning to the laws
of Germany unless mandatory rules and laws of another EU member state apply and] Clause 17
(Meeting of Participation Certificate Holders) to the extent that mandatory rules and laws of
another EU member state apply.

Place of Jurisdiction

Subject to sentence 2, the courts of Luxembourg shall have non-exclusive jurisdiction for any
action or other legal proceedings (the Proceedings) arising out of or in connection with the
Participation Certificates. [The courts of [Duisburg, Germany] [®] [insert other court in
Germany] shall have non-exclusive jurisdiction for any action or other legal proceedings arising
out of or in connection with Clause 5.2.]

Enforcement

Any Participation Certificate Holder may in any Proceedings against the Issuer, or to which such
Participation Certificate Holder and the Issuer are parties, protect and enforce in its own name
its rights arising under such Participation Certificates (a) stating the full name and address of
the Participation Certificate Holder and (b) specifying the aggregate principal amount of the
Participation Certificates. Each Participation Certificate Holder may, without prejudice to the
foregoing, protect and enforce its rights under the Participation Certificates also in any other
way which is admitted in the country of the Proceedings.
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24.

[
INFORMATION RIGHTS

Participation Certificates Holders may request a copy of the Financial Statements of the Issuer
from the Issuer.

]
DEFINITIONS

For the purposes of the Participation Certificates, the following expressions shall have the
following meanings:

Additional Amounts has the meaning assigned to it in Clause 15.1.

Adjusted Distribution Period has the meaning given to such term in Clause 7 (Entitlement to
Distribution).

Aggregate Nominal Amount has the meaning given to such term in Clause 2 (Specified
Currency, Aggregate Nominal Amount and Nominal Amount).

[AGM has the meaning given to such term in Clause 8.2 (b).]

[AGM Date means the day of an AGM of the Issuer on which the audited Financial Statements
of the Issuer for the relevant Business Year have been approved by the Annual General Meeting
of the shareholders of the Issuer.]

Annual Loss means an annual loss of the Issuer (as reflected in the respective Financial
Statements of the Issuer) [and which has, for purposes of calculating the Distribution Amount,
been transferred into the Specified Currency using the Exchange Rate].

Annual Profit means the annual profit of the Issuer (as reflected in the respective Financial
Statements of the Issuer) [and which has, for purposes of calculating the Distribution Amount,
been transferred into the Specified Currency using the Exchange Rate].

[Applicable Exchange Rate means [®].]

[Articles 470-3 — 470-19 of the Companies Act 1915 has the meaning assigned to it in the
Luxembourg Law of 10 August 1915 on Commercial Companies as amended (and as
consolidated resulting from the Grand Ducal Regulation of 5 December 2017 as published in
the legal gazette of the Grand Duchy of Luxembourg).]

Balance Sheet Event means a change in the Irish accounting principles that results that funds
raised by the issue of the Participation Certificates are not or not fully used or may no longer be

reported as equity capital in accordance with Irish GAAP.

Business Day Financial Centre means [Dublin] [and] [Luxembourg] [insert other or
additional business day financial centre(s)].

Business Year means [a financial year for the period from January 1% to December 31 in each
year during operation of the Issuer, whereby the first Business Year is defined as the period
from the date of incorporation of the Issuer until the following December 31%][e].

Calculation Agent means [E.Quikk plc] [insert other calculation agent(s)].

Claim for Backpayment has the meaning given to such term in Clause 9.3.
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Code has the meaning assigned to it in Clause 15.2.

Distribution means a share of the Annual Profit of the Issuer that shall be paid (to Participation
Certificate Holders in accordance with Clause 7 (Entitlement to Distribution)) and satisfied with
priority over dividends to shareholders of the Issuer.

Distribution Amount has the meaning given to such term in Clause 7 (Entitlement to
Distribution).

Distribution Commencement Date means [e].

Distribution Payment Date means [15 Business Payment Days subsequent to the AGM Date
in each year, commencing in 2023 and ending on the Maturity Date][e®].

Distribution Period means [the period from (and including) the Distribution Commencement
Date to (but excluding) the first Distribution Payment Date and thereafter from (and including)
each Distribution Payment Date to (but excluding) the next following Distribution Payment
Date][®].

Distribution Quotient means [the quotient of (i) the actual number of days falling into the
relevant Adjusted Distribution Period divided by (ii) the actual number of days falling into the
relevant Financial Year][e].

Distribution Rate means [[®] per cent. per annum]|[e®].

Early Redemption Amount corresponds to [the Nominal Amount of the Participation
Certificates whereby the Nominal Amount is to be determined in accordance with the
mechanism provided for in Clause 9. For avoidance of doubt, the mechanism provided for in
Clause 9 shall apply for the full business year in which the Early Redemption Date falls into][e].

Early Redemption Amount (Additional Events) corresponds to [the Nominal Amount of the
Participation Certificates whereby the Nominal Amount is to be determined in accordance with
the mechanism provided for in Clause 9. For avoidance of doubt, the mechanism provided for

in Clause 9 shall apply for the full business year in which the Early Redemption Date falls
into][e].

Early Redemption Amount (Call Event) corresponds to [the Nominal Amount of the
Participation Certificates whereby the Nominal Amount is to be determined in accordance with
the mechanism provided for in Clause 9. For avoidance of doubt, the mechanism provided for
in Clause 9 shall apply for the full business year in which the Early Redemption Date falls
into][e].

Early Redemption Date (Balance Sheet Event) has the meaning given to such term in
Clause 8.2 (b).

Early Redemption Date (Call Event) means [e].

Early Redemption Date (Illegality Event) means [a day not later than the 10" Business Day
after the occurrence of an Illegality Event][e].

Early Redemption Date (Tax Event) has the meaning given to such term in Clause 8.2 (b).
Event of Default has the meaning given to such term in Clause 12.2.

[Exchange Rate means [®].]

FATCA has the meaning assigned to it in Clause 15.2.
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Financial Statements means cach annual financial statements the Issuer starting with the
annual financial statements for the Financial Year [insert year].

Financial Year means each financial year of the Issuer starting with the financial year [insert
financial year in which the Distribution Commencement Day falls].

Full Repayment means that the Issuer has paid in full to (as the case may be) the Participation
Certificate Holders all amounts due (as applicable) and payable under the Terms and Conditions
on each Participation Certificate to be redeemed.

Germany means the Federal Republic of Germany.

Illegality Event means that the Issuer determines in good faith that the performance of its
obligations under the Participation Certificates has or will become unlawful, illegal or otherwise
prohibited in whole or in part as a result of compliance with any applicable present or future

law, rule, regulation, judgment, order or directive of any governmental, administrative,
legislative or judicial authority or power, or in the interpretation thereof.

Interim Distribution(s) has the meaning assigned to it in Clause 7 (d).

[Interim Distribution(s) Repayment Notice has the meaning assigned to it in Clause 7 (d).]
Ireland means the Republic of Ireland.

Issue Date means [e®].

Issuer has the meaning given to such term in Clause 1.1.

Issuer Register has the meaning given to such term in Clause 2.1.

Loss Participation has the meaning given to such term in Clause 9.1.

Luxembourg means the Grand Duchy of Luxembourg.

Maturity Date means [e].

Nominal Amount has the meaning given to such term in Clause 2 (Specified Currency,
Aggregate Nominal Amount and Nominal Amount).

Participation Certificate Holder means each person holding one or more Participation
Certificate(s).

Paying Agent means [E.Quikk plc][insert other paying agent(s)].

Payment Business Day means a calendar day (other than a Saturday or a Sunday) (i) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in the Business
Day Financial Centre, and (ii) on which T2 is open for business.

Put Notice has the meaning given to such term in Clause 8.4 (b).

Put Redemption Amount means [the Nominal Amount of the Participation Certificates
whereby the Nominal Amount is to be determined in accordance with the mechanism provided

for in Clause 9][e].

Put Redemption Date means [e].
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Proceedings has the meaning given to such term in Clause 22.2.

Redemption Amount means the Nominal Amount of the Participation Certificates whereby the
Nominal Amount is to be determined in accordance with the mechanism provided for in
Clause 9.

Register has the meaning given to such term in Clause 2.1.

Registrar and Transfer Agent means E.Quikk plc.

Replenishment has the meaning assigned to it in Clause 9.2.

Specified Currency has the meaning assigned to it in Clause 1.2 (Specified Currency,
Aggregate Nominal Amount and Nominal Amount).

Substitute Issuer has the meaning assigned to it in Clause 21.1 (Substitution of the Issuer).
[Successor Currency has the meaning assigned to it in Clause 10.1.]

T2 means the real time gross settlement system operated by the Eurosystem or any successor
system.

Tax Event means any amendment to or change in the laws or regulations of Ireland or in the
interpretation or administration of any such laws or regulations which becomes effective on or
after the Issue Date pursuant to which (i) the Issuer would be required to pay additional amounts
or (ii) Distributions no longer lead, in whole or in part, to a reduction in the tax base for trade
income tax or corporation tax.

Withholding Taxes has the meaning assigned to it in Clause 15.1.
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PROVISIONS FOR MEETINGS OF NOTEHOLDERS

[Please note: The final Noteholder Meeting Provisions, including the complete relevant placeholders,
will be included in "Part Il — Noteholder Meeting Provisions" in the relevant Final Terms.|

[in the case of bearer Notes, the following applies: The Noteholder Meeting Provisions of Option |
(Senior German Fixed Rate Bearer Notes), Option Il (Subordinated German Fixed Rate Bearer Notes),
Option VII (Senior Maltese Fixed Rate Registered Notes) and Option VIII (Subordinated Maltese Fixed
Rate Registered Notes)are not defined or described in this section, but are directly part or the relevant
Terms and Conditions of the Notes.]

[

1.

DEFINITIONS

As used herein, the following expressions have the following meanings unless the context
otherwise requires:

[in the case of bearer notes, the following applies:

voting certificate means an [English] [or] [®] language certificate issued by the Paying Agent
and dated in which it is stated that the bearer of the voting certificate is entitled to attend and
vote at the meeting and any adjourned meeting in respect of the Notes represented by the
certificate;

block voting instruction means an [English] [or] [®] language document issued by the Paying
Agent and dated which:

(a) relates to a specified nominal amount of Notes and a meeting (or adjourned meeting) of
the holders of the series of which those Notes form part;

(b) states that the Paying Agent has been instructed (either by the holders of the Notes or
by a relevant clearing system) to attend the meeting and procure that the votes
attributable to the Notes are cast at the meeting in accordance with the instructions
given;

(©) identifies with regard to each resolution to be proposed at the meeting the nominal
amount of Notes in respect of which instructions have been given that the votes
attributable to them should be cast in favour of the resolution and the nominal amount
of Notes in respect of which instructions have been given that the votes attributable to
them should be cast against the resolution; and

(d) states that one or more named persons (each a proxy) is or are authorised and instructed
by the Paying Agent to cast the votes attributable to the Notes identified in accordance
with the instructions referred to in (c) as set out in the block voting instruction;

a relevant clearing system means, in respect of any Notes represented by a Global Note, any
clearing system on behalf of which the Global Note is held or which is the bearer of the Global
Note, in either case whether alone or jointly with any other clearing system(s);]

24 hours means a period of 24 hours including all or part of a day on which banks are open for
business both in the place where the meeting is to be held and in the place where the [in the case
of bearer notes, the following applies: Paying Agent] [and][or] [in the case of registered notes,
the following applies: Registrar and Transfer Agent] has its specified office (disregarding for
this purpose the day on which the meeting is to be held); and
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2.1

48 hours means a period of 48 hours including all or part of two days on which banks are open
for business both in the place where the meeting is to be held and in the place where the [in the
case of bearer notes, the following applies: Paying Agent] [and][or] [in the case of registered
notes, the following applies: Registrar and Transfer Agent] has its specified office (disregarding
for this purpose the day on which the meeting is to be held).

References in this section to the Notes are to the series of [in the case of bearer notes, the
following applies: bearer] [and][or] [in the case of registered notes, the following applies:
registered] Notes in respect of which the meeting is, or is proposed to be, convened. References
in this section to the Notes are to the series of [in the case of bearer notes, the following applies:
bearer] [or] [in the case of registered notes, the following applies: registered] Notes [, or to the
series of bearer Notes and series the registered Notes collectively] in respect of which the
meeting is, or is proposed to be, convened and references to the Noteholders shall be construed
accordingly.

For the purposes of calculating a period of clear days, no account shall be taken of the day on
which a period commences or the day on which a period ends.

EVIDENCE OF ENTITLEMENT TO ATTEND AND VOTE

The following persons (each an Eligible Person) are entitled to attend and vote at a meeting of
the holders of Notes:

[in the case of bearer notes, the following applies:

(a) a holder of any Notes in definitive bearer form;
(b) a bearer of any voting certificate in respect of the Notes;
() a proxy specified in any block voting instruction.

[in the case of registered notes, the following applies:
[(@)][(d)] a holder of a registered Note; and
[(b)][(e)] a proxy appointed by a holder of a registered Note. |

[In the case of bearer notes, the following applies: A Noteholder may require the issue by the
Paying Agent of voting certificates and block voting instructions in accordance with the terms
of subclauses 2.2 to 2.5.

For the purposes of subclauses 2.2 and 2.5, the Paying Agent shall be entitled to rely, without
further enquiry, on any information or instructions received from a relevant clearing system and
shall have no liability to any Noteholder or other person for any loss, damage, cost, claim or
other liability caused by its reliance on those instructions, nor for any failure by a relevant
clearing system to deliver information or instructions to the Paying Agent.

The holder of any voting certificate or the proxies named in any block voting instruction shall
for all purposes in connection with the meeting or adjourned meeting be deemed to be the holder
of the Notes to which the voting certificate or block voting instruction relates and the Paying
Agent with which the Notes have been deposited or the person holding the Notes to the order
or under the control of any Paying Agent shall be deemed for those purposes not to be the holder
of those Notes.
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Definitive bearer Notes — voting certificate

A holder of a Note in definitive form may obtain a voting certificate in respect of that Note from
the Paying Agent (unless the Note is the subject of a block voting instruction which has been
issued and is outstanding in respect of the meeting specified in the voting certificate or any
adjourned meeting) subject to the holder procuring that the Note is deposited with the Paying
Agent or (to the satisfaction of the Paying Agent) is held to its order or under its control or
blocked in an account with a relevant clearing system upon terms that the Note will not cease
to be deposited or held or blocked until the first to occur of:

(a) the conclusion of the meeting specified in the voting certificate or, if later, of any
adjourned meeting; and

(b) the surrender of the voting certificate to the Paying Agent who issued it.
Global Notes — voting certificate

A holder of a Note (not being a Note in respect of which instructions have been given to the
Paying Agent in accordance with subclause 2.5) represented by a Global Note may procure the
delivery of a voting certificate in respect of that Note by giving notice to the relevant clearing
system specifying by name a person (an Identified Person) (which need not be the holder
himself) to collect the voting certificate and attend and vote at the meeting. The voting certificate
will be made available at or shortly before the start of the meeting by the Paying Agent against
presentation by the Identified Person of the form of identification previously notified by the
holder to the relevant clearing system. The relevant clearing system may prescribe forms of
identification (including, without limitation, passports) which it considers appropriate for these
purposes. Subject to receipt by the Paying Agent from the relevant clearing system, no later than
48 hours before the time for which the meeting is convened, of notification of the nominal
amount of the Notes to be represented by any voting certificate and the form of identification
against presentation of which the voting certificate should be released, the Paying Agent shall,
without any obligation to make further enquiry, make available voting certificates against
presentation of forms of identification corresponding to those notified.

Definitive bearer Notes — block voting instruction

A holder of a Note in definitive form may require the Paying Agent to issue a block voting
instruction in respect of that Note (unless the Note is the subject of a voting certificate which
has been issued and is outstanding in respect of the meeting specified in the block voting
instruction or any adjourned meeting) by depositing the Note with the Paying Agent or (to the
satisfaction of the Paying Agent) by:

(a) procuring that, not less than 48 hours before the time fixed for the meeting, the Note is
held to the Paying Agent's order or under its control or is blocked in an account with a
relevant clearing system, in each case on terms that the Note will not cease to be so
deposited or held or blocked until the first to occur of:

(1) the conclusion of the meeting specified in the block voting instruction or, if later, of any
adjourned meeting; and

(ii) the surrender to the Paying Agent, not less than 48 hours before the time for which the
meeting or any adjourned meeting is convened, of the receipt issued by the Paying
Agent in respect of each deposited Note which is to be released or (as the case may
require) the Note ceasing with the agreement of the Paying Agent to be held to its order
or under its control or to be blocked and the giving of notice by the Paying Agent to the
Issuer in accordance with subclause 2.5 of the necessary amendment to the block voting
instruction; and
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(b)

instructing the Paying Agent that the vote(s) attributable to each Note so deposited or
held or blocked should be cast in a particular way in relation to the resolution or
resolutions to be put to the meeting or any adjourned meeting and that the instruction
is, during the period commencing 48 hours before the time for which the meeting or
any adjourned meeting is convened and ending at the conclusion or adjournment of the
meeting, neither revocable nor capable of amendment.

2.5 Global Notes - block voting instruction

(a)

(b)

(c)

A holder of a Note (not being a Note in respect of which a voting certificate has been
issued) represented by a Global Note may require the Paying Agent to issue a block
voting instruction in respect of the Note by first instructing the relevant clearing system
to procure that the votes attributable to the holder's Note should be cast at the meeting
in a particular way in relation to the resolution or resolutions to be put to the meeting.
Any such instruction shall be given in accordance with the rules of the relevant clearing
system then in effect. Subject to receipt by the Paying Agent, no later than 48 hours
before the time for which the meeting is convened, of (i) instructions from the relevant
clearing system, (ii) notification of the nominal amount of the Notes in respect of which
instructions have been given and (iii) the manner in which the votes attributable to the
Notes should be cast, the Paying Agent shall, without any obligation to make further
enquiry, attend the meeting and cast votes in accordance with those instructions.

Each block voting instruction shall be deposited by the relevant Paying Agent at the
place specified by the Paying Agent for the purpose not less than 48 hours before the
time appointed for holding the meeting or adjourned meeting at which the proxies
named in the block voting instruction propose to vote, and in default the block voting
instruction shall not be treated as valid unless the chairman of the meeting decides
otherwise before the meeting or adjourned meeting proceeds to business. A certified
copy of each block voting instruction shall (if so requested by the Issuer) be deposited
with the Issuer before the start of the meeting or adjourned meeting but the Issuer shall
not as a result be obliged to investigate or be concerned with the validity of or the
authority of the proxies named in the block voting instruction.

Any vote given in accordance with the terms of a block voting instruction shall be valid
notwithstanding the previous revocation or amendment of the block voting instruction
or of any of the instructions of the relevant Noteholder or the relevant clearing system
(as the case may be) pursuant to which it was executed provided that no indication in
writing of any revocation or amendment has been received from the relevant Paying
Agent by the Issuer at its registered office by the time being 24 hours before the time
appointed for holding the meeting or adjourned meeting at which the block voting
instruction is to be used.]

[in the case of registered notes, the following applies:

[2.2]]2.6]

(a)

(b)

Registered Notes - appointment of proxy

A holder of Notes may, by an instrument in writing in the [English] [or] [e] language
(a form of proxy) signed by the holder or, in the case of a corporation, executed under
its common seal or signed on its behalf by an attorney or a duly authorised officer of
the corporation and delivered to the specified office of the Registrar and Transfer Agent
not less than 48 hours before the time fixed for the relevant meeting, appoint any person
(a proxy) to act on his or its behalf in connection with any meeting.

Any proxy appointed pursuant to subclause (a) above shall so long as such appointment
remains in force be deemed, for all purposes in connection with the relevant meeting,
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to be the holder of the Notes to which such appointment relates and the holders of the
Notes shall be deemed for such purposes not to be the holder.

(c) Each form of proxy shall be deposited by the Registrar and Transfer Agent with the
Issuer at its registered office not less than 24 hours before the time appointed for holding
the meeting at which the proxy or proxies named in the form of proxy proposes to vote,
and in default form of proxy shall not be treated as valid unless the chairman of the
meeting decides otherwise before such meeting proceeds to business. A copy of each
form of proxy shall be deposited with the Issuer before the commencement of the
meeting but the Issuer shall not thereby be obliged to investigate or be concerned with
the validity of or the authority of the proxy or proxies named in any such form of proxy.

(d) Any vote given in accordance with the terms of a form of proxy shall be valid
notwithstanding the previous revocation or amendment of the form of proxy provided
that no indication in writing of such revocation or amendment has been received from
the holder thereof by the Issuer at its registered office by the time being 48 hours before
the time appointed for holding the meeting at which the form of proxy is to be used.]

CONVENING OF MEETINGS, QUORUM, ADJOURNED MEETINGS

The Issuer may at any time and, if required in writing by Noteholders holding not less than
[51.01][®] per cent. in nominal amount of the Notes for the time being outstanding, shall
convene a meeting of the Noteholders and if the Issuer fails for a period of seven days to convene
the meeting, the meeting may be convened by the relevant Noteholders. Whenever the Issuer is
about to convene any meeting it shall immediately give notice in writing to the [in the case of
bearer notes, the following applies: Paying Agent] [and][or] [in the case of registered notes, the
following applies: Registrar and Transfer Agent] of the day, time and place of the meeting and
of the nature of the business to be transacted at the meeting.

At least [21][®] clear days' notice specifying the place, day and hour of the meeting shall be
given to the Noteholders in the manner provided in the relevant terms and conditions of the
Notes. The notice, which shall be in the [English] [or] [e] language, shall state generally the
nature of the business to be transacted at the meeting and shall either (i) include statements as
to the manner in which holders may, if applicable, appoint proxies or representatives [in the
case of bearer notes, the following applies: and arrange for voting certificates or block voting
instructions to be issued], or (ii) inform Noteholders that details of the voting arrangements are
available free of charge from the [in the case of bearer notes, the following applies: Paying
Agent] [and][or] [in the case of registered notes, the following applies: Registrar and Transfer
Agent], provided that, in the case of (ii) the final form of such details are so available with effect
on and from the date on which the notice convening such meeting is given as aforesaid. A copy
of the notice shall be sent by post to the Issuer (unless the meeting is convened by the Issuer).

The person (who may but need not be a Noteholder) nominated in writing by the Issuer shall be
entitled to take the chair at each meeting but if no nomination is made or if at any meeting the
person nominated is not present within 15 minutes after the time appointed for holding the
meeting the Noteholders present shall choose one of their number to be chairman failing which
the Issuer may appoint a chairman. The chairman of an adjourned meeting need not be the same
person as was chairman of the meeting from which the adjournment took place.

At any meeting one or more Eligible Persons present and holding or representing in the
aggregate not less than [S1][e] per cent. in nominal amount of the Notes for the time being
outstanding shall form a quorum for the transaction of business and no business (other than the
choosing of a chairman) shall be transacted at any meeting unless the required quorum is present
at the commencement of business.
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If within [15][ @] minutes (or such longer period not exceeding 30 minutes as the chairman may
decide) after the time appointed for any meeting a quorum is not present for the transaction of
any particular business, then, subject and without prejudice to the transaction of the business (if
any) for which a quorum is present, the meeting shall if convened by Noteholders be dissolved.
In any other case it shall be adjourned to the same day in the next week (or if that day is a public
holiday the next following business day) at the same time and place.

At any adjourned meeting one or more Eligible Persons present (whatever the nominal amount
of the Notes so held or represented by them) shall form a quorum and shall have power to pass
any resolution or any other resolution and to decide upon all matters which could properly have
been dealt with at the meeting from which the adjournment took place had the required quorum
been present.

CONDUCT OF BUSINESS AT MEETINGS

Every question submitted to a meeting shall be decided by a poll. In the case of an equality of
votes for any resolution which does not require any particular quorum, the resolution shall be
deemed to be rejected.

The chairman may, with the consent of any meeting, adjourn the meeting from time to time and
from place to place. No business shall be transacted at any adjourned meeting except business
which might lawfully (but for lack of required quorum) have been transacted at the meeting
from which the adjournment took place.

Any poll on the election of a chairman or on any question of adjournment shall be taken at the
meeting without adjournment.

Any director or officer of the Issuer and its lawyers and financial advisers may attend and speak
at any meeting. Subject to this, no person shall be entitled to attend and speak nor shall any
person be entitled to vote at any meeting of the Noteholders or join with others in requiring the
convening of a meeting unless he is an Eligible Person. No person shall be entitled to vote at
any meeting in respect of Notes held by, for the benefit of, or on behalf of the Issuer. Nothing
contained in this subclause shall prevent any of the proxies named in any block voting
instruction from being a director, officer or representative of or otherwise connected with the
Issuer.

Subject as provided in subclause 4.4 above, at any meeting, every Eligible Person present shall
have one vote in respect of one Note.

[In the case of bearer notes, the following applies: Without prejudice to the obligations of the
proxies named in any block voting instruction,] [A][a]ny person entitled to cast more than one
vote need not use all his votes or cast all the votes to which he is entitled in the same way.

[In the case of bearer notes, the following applies:

4.6

The proxies named in any block voting instruction need not be Noteholders.]

[4.6]]4.7] A meeting of the Noteholders shall have powers specified in the terms and conditions

of the relevant Notes. All powers shall be exercisable by a meeting of the Noteholders by a
resolution adopted by a simple majority of the votes cast (subject to the provisions relating to
quorum contained in subclauses 3.4 and 3.6). Notwithstanding any provision to the contrary in
this section or the terms and conditions of the Notes, no modification may be made to the terms
and conditions of the Notes without the prior written consent of entities acting as account banks
in connection with the Notes [in the case of bearer notes, the following applies: and/or paying
agents and securities custodians if such modification would have an effect to lower the rank of
such entities in the order of payment of costs set out in the terms and conditions of the Notes].
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[4.7]]4.8] Any resolution passed at a meeting of the Noteholders duly convened and held in
accordance with these provisions shall be binding upon all the Noteholders whether present or
not present at the meeting and whether or not voting and each of them shall be bound to give
effect to the resolution accordingly and the passing of any resolution shall be conclusive
evidence that the circumstances justify its passing. Notice of the result of voting on any
resolution duly considered by the Noteholders shall be published in accordance with the terms
and conditions of the Notes by the Issuer within 14 days of the result being known provided that
non-publication shall not invalidate the resolution.

[4.8][4.9] Minutes of all resolutions and proceedings at every meeting shall be made and duly
entered in books to be from time to time provided for that purpose by the Issuer and any minutes
signed by the chairman of the meeting at which any resolution was passed or proceedings had
shall be conclusive evidence of the matters contained in them and, until the contrary is proved,
every meeting in respect of the proceedings of which minutes have been made shall be deemed
to have been duly held and convened and all resolutions passed or proceedings had at the
meeting to have been duly passed or had.

If and whenever the Issuer has issued and has outstanding Notes of more than one series the
previous provisions of this section shall have effect subject to the following changes:

. a resolution which affects the Notes of only one series shall be deemed to have been
duly passed if passed at a separate meeting of the holders of the Notes of that series;

. a resolution which affects the Notes of more than one series but does not give rise to a
conflict of interest between the holders of Notes of any of the series so affected shall be
deemed to have been duly passed if passed at a single meeting of the holders of the
Notes of all the series so affected;

. a resolution which affects the Notes of more than one series and gives or may give rise
to a conflict of interest between the holders of the Notes of one series or group of series
so affected and the holders of the Notes of another series or group of series so affected
shall be deemed to have been duly passed only if it is duly passed at separate meetings
of the holders of the Notes of each series or group of series so affected; and

. to all such meetings all the preceding provisions of this section shall mutatis mutandis
apply as though references therein to Notes, Noteholders and holders were references
to the Notes of the series or group of series in question or to the holders of such Notes,
as the case may be.]
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PROVISIONS FOR MEETINGS OF PARTICIPATION CERTIFICATE HOLDERS

The final provisions for meetings of holders of participation certificates, including the complete relevant
placeholders, will be included in "Part III — Provisions for Meetings of Participation Certificate Holders"
in the relevant Final Terms.

1. DEFINITIONS

As used herein, the following expressions have the following meanings unless the context
otherwise requires:

[in the case of bearer participation certificates, the following applies:

voting certificate means an [English] [or] [e] language certificate issued by the Paying Agent
and dated in which it is stated that the bearer of the voting certificate is entitled to attend and
vote at the meeting and any adjourned meeting in respect of the Participation Certificates

represented by the certificate;

block voting instruction means an [English] [or] [e] language document issued by the Paying

Agent and dated which:

(a) relates to a specified nominal amount of Participation Certificates and a meeting (or
adjourned meeting) of the holders of the series of which those Participation Certificates
form part;

(b) states that the Paying Agent has been instructed (either by the holders of the
Participation Certificates or by a relevant clearing system) to attend the meeting and
procure that the votes attributable to the Participation Certificates are cast at the meeting
in accordance with the instructions given;

(©) identifies with regard to each resolution to be proposed at the meeting the nominal
amount of Participation Certificates in respect of which instructions have been given
that the votes attributable to them should be cast in favour of the resolution and the
nominal amount of Participation Certificates in respect of which instructions have been
given that the votes attributable to them should be cast against the resolution; and

(d) states that one or more named persons (each a proxy) is or are authorised and instructed
by the Paying Agent to cast the votes attributable to the Participation Certificates
identified in accordance with the instructions referred to in (c) as set out in the block
voting instruction;

a relevant clearing system means, in respect of any Participation Certificates represented by a
Global Note, any clearing system on behalf of which the Global Note is held or which is the
bearer of the Global Note, in either case whether alone or jointly with any other clearing
system(s);]

24 hours means a period of 24 hours including all or part of a day on which banks are open for
business both in the place where the meeting is to be held and in the place where the [in the case
of bearer participation certificates, the following applies: Paying Agent] [and][or] [in the case
of registered participation certificates, the following applies: [Registrar and Transfer
Agent][Issuer]] has its specified office (disregarding for this purpose the day on which the
meeting is to be held); and

48 hours means a period of 48 hours including all or part of two days on which banks are open

for business both in the place where the meeting is to be held and in the place where the [in the
case of bearer participation certificates, the following applies: Paying Agent] [and][or] [in the
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2.1

case of registered participation certificates, the following applies: [Registrar and Transfer
Agent][Issuer] has its specified office (disregarding for this purpose the day on which the
meeting is to be held).

References in this section to the Participation Certificates are to the series of [in the case of
bearer participation certificates, the following applies: Bearer| [and][or] [in the case of
registered participation certificates, the following applies: Registered] Participation Certificates
in respect of which the meeting is, or is proposed to be, convened. References in this section to
the Participation Certificates are to the series of [in the case of bearer participation certificates,
the following applies: Bearer] [or] [in the case of registered participation certificates, the
following applies: Registered] Participation Certificates [, or to the series of Bearer Participation
Certificates and series the Registered Participation Certificates collectively] in respect of which
the meeting is, or is proposed to be, convened and references to the Participation Certificate
Holders shall be construed accordingly.

For the purposes of calculating a period of clear days, no account shall be taken of the day on
which a period commences or the day on which a period ends.

EVIDENCE OF ENTITLEMENT TO ATTEND AND VOTE

The following persons (each an Eligible Person) are entitled to attend and vote at a meeting of
the holders of Participation Certificates:

[in the case of bearer participation certificates, the following applies:

(a) a holder of any Participation Certificate in definitive bearer form;
(b) a bearer of any voting certificate in respect of the Participation Certificates;
(©) a proxy specified in any block voting instruction. ]

[in the case of registered participation certificates, the following applies:
[@][(D] a holder of a registered Participation Certificate; and
[(b)][(e)] a proxy appointed by a holder of a registered Participation Certificate. ]

[In the case of bearer participation certificates, the following applies: A Participation
Certificate Holder may require the issue by the Paying Agent of voting certificates and block
voting instructions in accordance with the terms of subclauses 2.2 to 2.5.

For the purposes of subclauses 2.2 and 2.5, the Paying Agent shall be entitled to rely, without
further enquiry, on any information or instructions received from a relevant clearing system and
shall have no liability to any Participation Certificate Holder or other person for any loss,
damage, cost, claim or other liability caused by its reliance on those instructions, nor for any
failure by a relevant clearing system to deliver information or instructions to the Paying Agent.

The holder of any voting certificate or the proxies named in any block voting instruction shall
for all purposes in connection with the meeting or adjourned meeting be deemed to be the holder
of the Participation Certificates to which the voting certificate or block voting instruction relates
and the Paying Agent with which the Participation Certificates have been deposited or the
person holding the Participation Certificates to the order or under the control of any Paying
Agent shall be deemed for those purposes not to be the holder of those Participation Certificates.
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2.2

23

24

Definitive Bearer Participation Certificates — voting certificate

A Participation Certificate Holder in definitive form may obtain a voting certificate in respect
of that Participation Certificate from the Paying Agent (unless the Participation Certificate is
the subject of a block voting instruction which has been issued and is outstanding in respect of
the meeting specified in the voting certificate or any adjourned meeting) subject to the holder
procuring that the Participation Certificate is deposited with the Paying Agent or (to the
satisfaction of the Paying Agent) is held to its order or under its control or blocked in an account
with a relevant clearing system upon terms that the Participation Certificate will not cease to be
deposited or held or blocked until the first to occur of:

(a) the conclusion of the meeting specified in the voting certificate or, if later, of any
adjourned meeting; and

(b) the surrender of the voting certificate to the Paying Agent who issued it.
Global Notes — voting certificate

A Participation Certificate Holder (not being a Participation Certificate in respect of which
instructions have been given to the Paying Agent in accordance with subclause 2.5) represented
by a Global Note may procure the delivery of a voting certificate in respect of that Participation
Certificate by giving notice to the relevant clearing system specifying by name a person (an
Identified Person) (which need not be the holder himself) to collect the voting certificate and
attend and vote at the meeting. The voting certificate will be made available at or shortly before
the start of the meeting by the Paying Agent against presentation by the Identified Person of the
form of identification previously notified by the holder to the relevant clearing system. The
relevant clearing system may prescribe forms of identification (including, without limitation,
passports) which it considers appropriate for these purposes. Subject to receipt by the Paying
Agent from the relevant clearing system, no later than 48 hours before the time for which the
meeting is convened, of notification of the nominal amount of the Participation Certificates to
be represented by any voting certificate and the form of identification against presentation of
which the voting certificate should be released, the Paying Agent shall, without any obligation
to make further enquiry, make available voting certificates against presentation of forms of
identification corresponding to those notified.

Definitive Bearer Participation Certificates — block voting instruction

A Participation Certificate Holder in definitive form may require the Paying Agent to issue a
block voting instruction in respect of that Participation Certificate (unless the Participation
Certificate is the subject of a voting certificate which has been issued and is outstanding in
respect of the meeting specified in the block voting instruction or any adjourned meeting) by
depositing the Participation Certificate with the Paying Agent or (to the satisfaction of the
Paying Agent) by:

(a) procuring that, not less than 48 hours before the time fixed for the meeting, the
Participation Certificate is held to the Paying Agent's order or under its control or is
blocked in an account with a relevant clearing system, in each case on terms that the
Participation Certificate will not cease to be so deposited or held or blocked until the
first to occur of:

(1) the conclusion of the meeting specified in the block voting instruction or, if later, of any
adjourned meeting; and

(1) the surrender to the Paying Agent, not less than 48 hours before the time for which the

meeting or any adjourned meeting is convened, of the receipt issued by the Paying
Agent in respect of each deposited Participation Certificate which is to be released or
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(b)

(as the case may require) the Participation Certificate ceasing with the agreement of the
Paying Agent to be held to its order or under its control or to be blocked and the giving
of notice by the Paying Agent to the Issuer in accordance with subclause 2.5 of the
necessary amendment to the block voting instruction; and

instructing the Paying Agent that the vote(s) attributable to each Participation
Certificate so deposited or held or blocked should be cast in a particular way in relation
to the resolution or resolutions to be put to the meeting or any adjourned meeting and
that the instruction is, during the period commencing 48 hours before the time for which
the meeting or any adjourned meeting is convened and ending at the conclusion or
adjournment of the meeting, neither revocable nor capable of amendment.

2.5 Global Notes - block voting instruction

(a)

(b)

(c)

A Participation Certificate Holder (not being a Participation Certificate in respect of
which a voting certificate has been issued) represented by a Global Note may require
the Paying Agent to issue a block voting instruction in respect of the Participation
Certificate by first instructing the relevant clearing system to procure that the votes
attributable to the holder's Participation Certificate should be cast at the meeting in a
particular way in relation to the resolution or resolutions to be put to the meeting. Any
such instruction shall be given in accordance with the rules of the relevant clearing
system then in effect. Subject to receipt by the Paying Agent, no later than 48 hours
before the time for which the meeting is convened, of (i) instructions from the relevant
clearing system, (ii) notification of the nominal amount of the Participation Certificates
in respect of which instructions have been given and (iii) the manner in which the votes
attributable to the Participation Certificates should be cast, the Paying Agent shall,
without any obligation to make further enquiry, attend the meeting and cast votes in
accordance with those instructions.

Each block voting instruction shall be deposited by the relevant Paying Agent at the
place specified by the Paying Agent for the purpose not less than 48 hours before the
time appointed for holding the meeting or adjourned meeting at which the proxies
named in the block voting instruction propose to vote, and in default the block voting
instruction shall not be treated as valid unless the chairman of the meeting decides
otherwise before the meeting or adjourned meeting proceeds to business. A certified
copy of each block voting instruction shall (if so requested by the Issuer) be deposited
with the Issuer before the start of the meeting or adjourned meeting but the Issuer shall
not as a result be obliged to investigate or be concerned with the validity of or the
authority of the proxies named in the block voting instruction.

Any vote given in accordance with the terms of a block voting instruction shall be valid
notwithstanding the previous revocation or amendment of the block voting instruction
or of any of the instructions of the relevant Participation Certificate Holder or the
relevant clearing system (as the case may be) pursuant to which it was executed
provided that no indication in writing of any revocation or amendment has been
received from the relevant Paying Agent by the Issuer at its registered office by the time
being 24 hours before the time appointed for holding the meeting or adjourned meeting
at which the block voting instruction is to be used.]

[in the case of registered participation certificates, the following applies:

[
[2.2]]2.6]

Registered Participation Certificates - appointment of proxy
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II1.

3.1

3.2

(a) A Participation Certificate Holder may, by an instrument in writing in the [English] [or]
[e] language (a form of proxy) signed by the holder or, in the case of a corporation,
executed under its common seal or signed on its behalf by an attorney or a duly
authorised officer of the corporation and delivered to the specified office of the
[Registrar and Transfer Agent][CSD][Issuer]| not less than 48 hours before the time
fixed for the relevant meeting, appoint any person (a proxy) to act on his or its behalf
in connection with any meeting.

(b) Any proxy appointed pursuant to subclause (a) above shall so long as such appointment
remains in force be deemed, for all purposes in connection with the relevant meeting,
to be the holder of the Participation Certificates to which such appointment relates and
the Participation Certificate Holder shall be deemed for such purposes not to be the
holder.

(©) Each form of proxy shall be deposited by the [Registrar and Transfer Agent][Issuer]
with the Issuer at its registered office not less than 24 hours before the time appointed
for holding the meeting at which the proxy or proxies named in the form of proxy
proposes to vote, and in default form of proxy shall not be treated as valid unless the
chairman of the meeting decides otherwise before such meeting proceeds to business.
A copy of each form of proxy shall be deposited with the Issuer before the
commencement of the meeting but the Issuer shall not thereby be obliged to investigate
or be concerned with the validity of or the authority of the proxy or proxies named in
any such form of proxy.

(d) Any vote given in accordance with the terms of a form of proxy shall be valid
notwithstanding the previous revocation or amendment of the form of proxy provided
that no indication in writing of such revocation or amendment has been received from
the holder thereof by the Issuer at its registered office by the time being 48 hours before
the time appointed for holding the meeting at which the form of proxy is to be used.]

]

CONVENING OF MEETINGS, QUORUM, ADJOURNED MEETINGS

The Issuer may at any time and, if required in writing by Participation Certificate Holders
holding not less than [51.01][ @] per cent. in nominal amount of the Participation Certificates for
the time being outstanding, shall convene a meeting of the Participation Certificate Holders and
if the Issuer fails for a period of seven days to convene the meeting, the meeting may be
convened by the relevant Participation Certificate Holder. Whenever the Issuer is about to
convene any meeting it shall immediately give notice in writing to the [in the case of bearer
participation certificates, the following applies: Paying Agent] [and][or] [in the case of
registered participation certificates, the following applies: [Registrar and Transfer
Agent][Issuer]] of the day, time and place of the meeting and of the nature of the business to be
transacted at the meeting.

At least [21][®] clear days' notice specifying the place, day and hour of the meeting shall be
given to the Participation Certificate Holders in the manner provided in the relevant terms and
conditions of the Participation Certificates. The notice, which shall be in the [English] [or] [e]
language, shall state generally the nature of the business to be transacted at the meeting and shall
either (i) include statements as to the manner in which holders may, if applicable, appoint
proxies or representatives [in the case of bearer participation certificates, the following applies:
and arrange for voting certificates or block voting instructions to be issued], or (ii) inform
Participation Certificate Holders that details of the voting arrangements are available free of
charge from the [in the case of bearer participation certificates, the following applies: Paying
Agent] [and][or] [in the case of registered participation certificates, the following applies:
[Registrar and Transfer Agent][Issuer]], provided that, in the case of (ii) the final form of such
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3.5

3.6

4.1

4.2

4.3

44

4.5

details are so available with effect on and from the date on which the notice convening such
meeting is given as aforesaid. A copy of the notice shall be sent by post to the Issuer (unless the
meeting is convened by the Issuer).

The person (who may but need not be a Participation Certificate Holder) nominated in writing
by the Issuer shall be entitled to take the chair at each meeting but if no nomination is made or
if at any meeting the person nominated is not present within 15 minutes after the time appointed
for holding the meeting the Participation Certificate Holders present shall choose one of their
number to be chairman failing which the Issuer may appoint a chairman. The chairman of an
adjourned meeting need not be the same person as was chairman of the meeting from which the
adjournment took place.

At any meeting one or more Eligible Persons present and holding or representing in the
aggregate not less than [51][ @] per cent. in nominal amount of the Participation Certificates for
the time being outstanding shall form a quorum for the transaction of business and no business
(other than the choosing of a chairman) shall be transacted at any meeting unless the required
quorum is present at the commencement of business.

If within [15][ @] minutes (or such longer period not exceeding 30 minutes as the chairman may
decide) after the time appointed for any meeting a quorum is not present for the transaction of
any particular business, then, subject and without prejudice to the transaction of the business (if
any) for which a quorum is present, the meeting shall if convened by Participation Certificate
Holders be dissolved. In any other case it shall be adjourned to the same day in the next week
(or if that day is a public holiday the next following business day) at the same time and place.

At any adjourned meeting one or more Eligible Persons present (whatever the nominal amount
of the Participation Certificates so held or represented by them) shall form a quorum and shall
have power to pass any resolution or any other resolution and to decide upon all matters which
could properly have been dealt with at the meeting from which the adjournment took place had
the required quorum been present.

CONDUCT OF BUSINESS AT MEETINGS

Every question submitted to a meeting shall be decided by a poll. In the case of an equality of
votes for any resolution which does not require any particular quorum, the resolution shall be
deemed to be rejected.

The chairman may, with the consent of any meeting, adjourn the meeting from time to time and
from place to place. No business shall be transacted at any adjourned meeting except business
which might lawfully (but for lack of required quorum) have been transacted at the meeting
from which the adjournment took place.

Any poll on the election of a chairman or on any question of adjournment shall be taken at the
meeting without adjournment.

Any director or officer of the Issuer and its lawyers and financial advisers may attend and speak
at any meeting. Subject to this, no person shall be entitled to attend and speak nor shall any
person be entitled to vote at any meeting of the Participation Certificate Holders or join with
others in requiring the convening of a meeting unless he is an Eligible Person. No person shall
be entitled to vote at any meeting in respect of Participation Certificates held by, for the benefit
of, or on behalf of the Issuer. Nothing contained in this subclause shall prevent any of the proxies
named in any block voting instruction from being a director, officer or representative of or
otherwise connected with the Issuer.

Subject as provided in subclause 4.4 above, at any meeting, every Eligible Person present shall
have one vote in respect of one Participation Certificate.
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4.6

[In the case of bearer participation certificates, the following applies: Without prejudice to the
obligations of the proxies named in any block voting instruction,] [A][a]ny person entitled to
cast more than one vote need not use all his votes or cast all the votes to which he is entitled in
the same way.

[In the case of bearer participation certificates, the following applies:

The proxies named in any block voting instruction need not be Participation Certificate Holder.]

[4.6][4.7] A meeting of the Participation Certificate Holders shall have powers specified in the

terms and conditions of the relevant Participation Certificates. All powers shall be exercisable
by a meeting of the Participation Certificate Holders by a resolution adopted by a simple
majority of the votes cast (subject to the provisions relating to quorum contained in
subclauses 3.4 and 3.6). Notwithstanding any provision to the contrary in this section or the
terms and conditions of the Participation Certificates, no modification may be made to the terms
and conditions of the Participation Certificates without the prior written consent of entities
acting as account banks in connection with the Participation Certificates [in the case of bearer
participation certificates, the following applies: and/or paying agents and securities custodians
if such modification would have an effect to lower the rank of such entities in the order of
payment of costs set out in the terms and conditions of the Participation Certificates].

[4.7]14.8] Any resolution passed at a meeting of the Participation Certificate Holders duly

convened and held in accordance with these provisions shall be binding upon all the
Participation Certificate Holders whether present or not present at the meeting and whether or
not voting and each of them shall be bound to give effect to the resolution accordingly and the
passing of any resolution shall be conclusive evidence that the circumstances justify its passing.
Notice of the result of voting on any resolution duly considered by the Participation Certificate
Holders shall be published in accordance with the terms and conditions of the Participation
Certificates by the Issuer within 14 days of the result being known provided that non-publication
shall not invalidate the resolution.

[4.8]14.9] Minutes of all resolutions and proceedings at every meeting shall be made and duly

entered in books to be from time to time provided for that purpose by the Issuer and any minutes
signed by the chairman of the meeting at which any resolution was passed or proceedings had
shall be conclusive evidence of the matters contained in them and, until the contrary is proved,
every meeting in respect of the proceedings of which minutes have been made shall be deemed
to have been duly held and convened and all resolutions passed or proceedings had at the
meeting to have been duly passed or had.

If and whenever the Issuer has issued and has outstanding Participation Certificates of more
than one series the previous provisions of this section shall have effect subject to the following
changes:

. a resolution which affects the Participation Certificates of only one series shall be
deemed to have been duly passed if passed at a separate meeting of the holders of the
Participation Certificates of that series;

. a resolution which affects the Participation Certificates of more than one series but does
not give rise to a conflict of interest between the holders of Participation Certificates of
any of the series so affected shall be deemed to have been duly passed if passed at a
single meeting of the holders of the Participation Certificates of all the series so affected;

. a resolution which affects the Participation Certificates of more than one series and
gives or may give rise to a conflict of interest between the holders of the Participation
Certificates of one series or group of series so affected and the holders of the
Participation Certificates of another series or group of series so affected shall be deemed
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to have been duly passed only if it is duly passed at separate meetings of the holders of
the Participation Certificates of each series or group of series so affected; and

to all such meetings all the preceding provisions of this section shall mutatis mutandis
apply as though references therein to Participation Certificates, Participation Certificate
Holders and holders were references to the Participation Certificates of the series or
group of series in question or to the holders of such Participation Certificates, as the
case may be.]
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FORM OF FINAL TERMS!

[PROHIBITION OF SALES TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA

The [Notes][Bonds][Participation Certificates] are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area (EEA). Consequently, no key information document required by Regulation
(EU) No. 1286/2014 of the European Parliament and of the Council of 26 November 2014 on key
information documents for packaged retail and insurance-based investment products
(PRIIPs Regulation) for offering or selling the Participation Certificates or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the
[Notes][Bonds][Participation Certificates] or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation. For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4 (1) of the Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial
instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast), as amended,
Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in
financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC,
as amended (MiFID II); (ii) a customer within the meaning of Directive 2002/92/EC of the European
Parliament and of the Council of 9 December 2002 on insurance mediation, where that customer would
not qualify as a professional client as defined in point (10) of Article 4 (1) of MiFID II; or (iii) not a
qualified investor as defined in the Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or
admitted to trading on a regulated market, and repealing Directive 2003/71/EC, as amended.]

[MIFID II PRODUCT GOVERNANCE / ELIGIBLE COUNTERPARTIES, PROFESSIONAL
CLIENTS AND RETAIL CLIENTS TARGET MARKET

Solely for the purposes of [the][each] manufacturer|'s][s'] product approval process, the target market
assessment in respect of the [Notes][Bonds][Participation Certificates] has led to the conclusion that (i)
the target market for the [Notes][Bonds][Participation Certificates] is eligible counterparties,
professional clients and retail clients, each as defined in [Directive 2014/65/EU (as amended or
superseded, MiFID II)][MiFID II] [specify further target market criteria], and [(ii) all channels for
distribution of the [Notes][Participation Certificates] are appropriate[, including investment advice,
portfolio management, non-advised sales and [pure execution services]]] [(ii) all channels for
distribution to eligible counterparties and professional clients are appropriate; and (iii) the following
channels for distribution of the [Notes][Bonds][Participation Certificates] to retail clients are
appropriate: investment advice[,] [and] portfolio management[,] [and] [non-advised sales] [and pure
execution services] [specify negative target market, if applicable]. Any person subsequently offering,
selling or recommending the [Notes][Bonds][Participation Certificates] (a Distributor) should take into
consideration the manufacturer['s][s'] target market assessment; however, a Distributor subject to
MiIFID II is responsible for undertaking its own target market assessment in respect of the
[Notes][Bonds][Participation Certificates] (by either adopting or refining the manufacturer['s][s'] target
market assessment) and determining appropriate distribution channels.]

!'In case of an exempt offer, remove all references to Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017
on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated market, and repealing Directive
2003/71/EC (as amended).
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[Insert in case of an intended continuation of a public offer:

Warning
(continuing offer):

An offer of [Notes|[Bonds][Participation Certificates] to the public may continue after the
expiration of the base prospectus dated [e®] (the Original Base Prospectus) under which the
offer was commenced provided that a succeeding base prospectus (the Succeeding Base
Prospectus) is approved and published no later than the last day of validity of the Original Base
Prospectus.

The last day of validity of the Original Base Prospectus will be [e]. The Succeeding Base
Prospectuswill be published on www.equikkinternational.com (or any successor website
thereof, in which case an automatic redirection will be ensured by the Issuer).

]

[Insert in case of a continuation of a public offer:

Warning
(continuing offer):

Notwithstanding the validity of the previous base prospectus dated [e] and the previous final
terms dated [e], which have [initially commenced] [served to continue] the public offering of
the [Notes][Bonds][Participation Certificates], this new set of Final Terms prepared by the
Issuer shall, as of [e], serve to continue the public offering of the [Notes][Bonds][Participation
Certificates].

[An offer of [Notes][Bonds][Participation Certificates] to the public may continue after the
expiration of the base prospectus dated [e] (the Successor Base Prospectus) under which the
offer was commenced provided that a succeeding base prospectus (the Succeeding Base
Prospectus) is approved and published no later than the last day of validity of the Successor
Base Prospectus.][The last day of validity of the Successor Base Prospectus will be [e]. The
Succeeding Base Prospectus [which serves to continue the public offering of the
[Notes][Bonds][Participation Certificates]] will be published on www.equikkinternational.com
(or any successor website thereof, in which case an automatic redirection will be ensured by the
Issuer).]

]
[

IMPORTANT NOTICE IN CASE OF CONTINUATION OF THE PUBLIC OFFER

[insert details]

]
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Final Terms
dated [insert date]

to the Base Prospectus dated [insert date]
[supplemented by [insert all relevant supplements including its date and number]]

(the Base Prospectus)
of
E.QUIKK PLC
Legal Entity Identifier (LEI): 894500CCTLTREB849854
(incorporated as a public limited company under the laws of the Republic of Ireland)

Issue of [insert name of the [notes][bonds][participation certificates]] (the
[Notes][Bonds][Participation Certificates])

Issue Date: [o]
[Series Number: [®]]

[Issue Price: [100%][®]]
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Important Notice

These final terms (the Final Terms) contain the final terms of an issue of (i) notes/bonds and
(ii) participation certificates under the base prospectus of E.Quikk plc for the issuance of Senior German
Fixed Rate Bearer Notes, Subordinated German Fixed Rate Bearer Notes, Senior Luxembourg Fixed
Rate Bearer Notes, Subordinated Luxembourg Fixed Rate Bearer Notes, Senior Luxembourg Fixed Rate
Registered Notes, Subordinated Luxembourg Fixed Rate Registered Notes, Senior Maltese Fixed Rate
Registered Notes/Bonds, Subordinated Maltese Fixed Rate Registered Notes/Bonds as well as Bearer
Participation Certificates and Registered Participation Certificates.

These Final Terms have been prepared for the purposes of Article 8 para. 5 of the Regulation
(EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to
be published when securities are offered to the public or admitted to trading on a regulated market, and
repealing Directive 2003/71/EC (as amended) (the Regulation (EU) 2017/1129). These Final Terms
are represented in the form of a separate document according to Article 8 para. 4 of Regulation

(EU) 2017/1129.

In order to get the full information the Final Terms are to be read together with the information
contained in (a) the base prospectus of E.Quikk plc (the Issuer) dated 07 March 2025 for the issuance
of Senior German Fixed Rate Bearer Notes, Subordinated German Fixed Rate Bearer Notes, Senior
Luxembourg Fixed Rate Bearer Notes, Subordinated Luxembourg Fixed Rate Bearer Notes, Senior
Luxembourg Fixed Rate Registered Notes, Subordinated Luxembourg Fixed Rate Registered Notes,
Senior Maltese Fixed Rate Registered Notes/Bonds, Subordinated Maltese Fixed Rate Registered
Notes/Bonds as well as Bearer Participation Certificates and Registered Participation Certificates (the
Base Prospectus), (b) any supplements to this Base Prospectus (the Supplements), and (c) all other
documents whose information is incorporated herein by reference.

[In the case of a planned continued offer after expiry of the initial base prospectus under which the
notes/bonds or participation certificates are issued, add: This Base Prospectus shall cease to have
effect on 06 March 2026 (midnight) (the Base Prospectus Expiry Date). In respect of
[Notes][Bonds][Participation Certificates] whose date of maturity is later than the Base Prospectus
Expiry Date, the public offer of such [Notes][Bonds][Participation Certificates] may be made on the
basis of one or more subsequent base prospectuses (each a Successor Base Prospectus) after the Base
Prospectus Expiry Date in accordance with Article 8 para. 11 of Regulation (EU) 2017/1129, to the
extent that the (respective) Successor Base Prospectus (i) has been approved and published in electronic
form on the Issuer's website (www.equikkinternational.com) (or any successor website thereof, in which
case an automatic redirection will be ensured by the Issuer) no later than the last day of validity of the
Base Prospectus, (ii) includes or incorporates by reference the form of final terms set out in the
respective section entitled "Form of Final Terms" of the Base Prospectus, and (iii) refers to these Final
Terms as relevant for a continuing offer in the sub-section entitled "Continuation of Public Offers" of
the Base Prospectus. In this context, these Final Terms are, in each case, to be read in conjunction with
the (most recent) Succeeding Base Prospectus.]

[In the case of a continued offer of the notes/bonds or participation certificates under the original
base prospectus, add: This Base Prospectus (also the Original Base Prospectus) under which the public
offering of the [Notes][Bonds][Participation Certificates] described in these Final Terms is continued,
shall cease to have effect on 06 March 2026 (midnight) (the Original Base Prospectus Expiry Date). In
respect of [Notes][Bonds][Participation Certificates] whose date of maturity is later than the Original
Base Prospectus Expiry Date, the public offer of such [Notes][Bonds][Participation Certificates] may
be continued on the basis of one or more subsequent base prospectuses (the Successor Base Prospectus)
after the Original Base Prospectus Expiry Date in accordance with Article 8 para. 11 of Regulation
(EU) 2017/1129, to the extent that the Successor Base Prospectus (i) has been approved and published
in electronic form on the Issuer's website (www.equikkinternational.com) (or any successor website
thereof, in which case an automatic redirection will be ensured by the Issuer) no later than the last day
of validity of the Original Base Prospectus, (ii) includes or incorporates by reference the form of final
terms set out in the section entitled "Form of Final Terms" of the Original Base Prospectus, and (iii)

240



refers to these Final Terms as relevant for a continuing offer in the sub-section entitled "Continuation
of Public Offers" of the Original Base Prospectus. In the event of a public offering of the
[Notes][Bonds][Participation Certificates] is being continued under the Successor Base Prospectus,
the relevant Final Terms, shall be read in conjunction with the Successor Base Prospectus, which means
that, in such case, each reference to the prospectus made in the relevant Final Terms shall be deemed
to constitute a reference to the Successor Base Prospectus, with the exception of the security-specific
terms and conditions of the relevant issue (which will continue to be governed by the Original Base
Prospectus).]

[In the case of a continued offer of the notes/bonds or participation certificates under a successor
base prospectus, add: This Base Prospectus (also the Successor Base Prospectus) under which the
public offering of the [Notes][Bonds][Participation Certificates] described in these Final Terms is
continued, shall cease to have effect on 06 March 2026 (midnight) (the Successor Base Prospectus
Expiry Date). In respect of [Notes][Bonds][Participation Certificates] whose date of maturity is later
than the Successor Base Prospectus Expiry Date, the public offer of such [Notes][Bonds][Participation
Certificates] may be continued on the basis of a subsequent successor base prospectuses (the
Subsequent Successor Base Prospectus) after the Successor Base Prospectus Expiry Date in
accordance with Article 8 para. 11 of Regulation (EU) 2017/1129, to the extent that the Subsequent
Successor Base Prospectus (i) has been approved and published in electronic form on the Issuer's
website (www.equikkinternational.com) (or any successor website thereof, in which case an automatic
redirection will be ensured by the Issuer) no later than the last day of validity of the Successor Base
Prospectus, (ii) includes or incorporates by reference the form of final terms set out in the section
entitled "Form of Final Terms" of the Successor Base Prospectus, and (iii) refers to these Final Terms
as relevant for a continuing offer in the sub-section entitled "Continuation of Public Offers" of the
Successor Base Prospectus. In the event of a public offering of the [Notes][Bonds][Participation
Certificates] is being continued under the Successor Base Prospectus, the relevant Final Terms, shall
be read in conjunction with the Successor Base Prospectus, which means that, in such case, each
reference to the prospectus made in the relevant Final Terms shall be deemed to constitute a reference
to the relevant Successor Base Prospectus, with the exception of the security-specific terms and
conditions of the relevant issue (which will continue to be governed by the original base prospectus
dated [e]).

The Base Prospectus dated 07 March 2025 has been approved by the Swedish Financial
Supervisory Authority Finansinspektionen (the Swedish FSA) as competent authority under
Regulation (EU) 2017/1129.

The Swedish FSA has only approved the base prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by Regulation (EU) 2017/1129. Such
approval should not be considered as an endorsement of the quality of the securities that are the
subject of these final terms and investors should make their own assessment as to the suitability
of investing in the securities.

[To the extent the Base Prospectus has been notified to a competent authority of a Host Member State,
add: The Swedish FSA has provided the competent authority(ies) of [insert details of relevant Host
Member State(s)] with a certificate of approval attesting that the Base Prospectus dated 07 March
2025 has been drawn up in accordance with the provisions of Regulation (EU) 2017/1129. This
should not be considered as an endorsement of the quality of the securities that are the subject of
these final terms and investors should make their own assessment as to the suitability of investing
in the securities.]

This Base Prospectus is drawn up in the English language. The language of the Base Prospectus
is English.

Certain legislative references and technical terms have been cited in their original language in
order that the correct technical meaning may be ascribed to them under applicable law.
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These Final Terms must be read in conjunction with the Base Prospectus dated 07 March 2025 (as
supplemented from time to time) including the information incorporated by reference. Full information
on the Issuer and the offer of the [Notes][Bonds][Participation Certificates] is only available on the
basis of the combination of these Final Terms and the Base Prospectus (as supplemented from time to
time), including the information incorporated by reference.

These Final Terms consist of three parts: Part I — Terms and Conditions of the
[Notes][Bonds][Participation Certificates]; Part Il — General Information, and Part III — Provisions
for Meetings of [Noteholders][Bonds] [Participation Certificate Holders]. [A summary of the individual
issue of the [Notes][Bonds][Participation Certificates] is annexed to these Final Terms.’]

According to Article 23 no. 2 of Regulation (EU) 2017/1129 where the Base Prospectus relates to
an offer of securities to the public, investors who have already agreed to purchase or subscribe for
the securities before a supplement in regard to Article 23 no. 1 of Regulation (EU) 2017/1129 is
published shall have the right, exercisable within three working days after the publication of the
supplement, to withdraw their acceptances, provided that the significant new factor, material
mistake or material inaccuracy referred to in Article 23 no.1 of Regulation (EU) 2017/1129 arose
or was noted before the closing of the offer period or the delivery of the securities, whichever
occurs first. That period may be extended by the issuer or the offeror. The final date of the right
of withdrawal shall be stated in the supplement.

The Base Prospectus, any Supplements and these Final Terms are available [[®] and in addition] [in
printed version free of charge at [®] and in addition] on the website www.equikkinternational.com (or
any successor website thereof, in which case an automatic redirection will be ensured by the Issuer).

2 Not applicable in the case of an issue of Notes/Bonds/Participation Certificates with a minimum denomination of at least EUR 100,000.
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Part I — Terms and Conditions of the [Notes][Bonds][Participation Certificates]

[In the case of Senior German Fixed Rate Bearer Notes replicate the relevant provisions of Option I
(including relevant further options contained therein) set out in this Base Prospectus and complete
relevant placeholders.]

[In the case of Subordinated German Fixed Rate Bearer Notes replicate the relevant provisions of
Option Il (including relevant further options contained therein) set out in this Base Prospectus and
complete relevant placeholders.]

[In the case of Senior Luxembourg Fixed Rate Bearer Notes replicate the relevant provisions of
Option Il (including relevant further options contained therein) set out in this Base Prospectus and
complete relevant placeholders.]

[In the case of Subordinated Luxembourg Fixed Rate Bearer Notes replicate the relevant provisions of
Option 1V (including relevant further options contained therein) set out in this Base Prospectus and
complete relevant placeholders.]

[In the case of Senior Luxembourg Fixed Rate Registered Notes replicate the relevant provisions of
Option V (including relevant further options contained therein) set out in this Base Prospectus and
complete relevant placeholders.]

[n the case of Subordinated Luxembourg Fixed Rate Registered Notes replicate the relevant provisions
of Option VI (including relevant further options contained therein) set out in this Base Prospectus and
complete relevant placeholders.]

[n the case of Senior Maltese Fixed Rate Registered Notes/Bonds replicate the relevant provisions of
Option VII (including relevant further options contained therein) set out in this Base Prospectus and
complete relevant placeholders.]

[Un the case of Subordinated Maltese Fixed Rate Registered Notes/Bonds replicate the relevant
provisions of Option VIII (including relevant further options contained therein) set out in this Base
Prospectus and complete relevant placeholders. |

[In the case of Bearer Participation Certificates replicate the relevant provisions of Option I (including
relevant further options contained therein) set out in this Base Prospectus and complete relevant
placeholders.]

[In the case of Registered Participation Certificates replicate the relevant provisions of Option II

(including relevant further options contained therein) set out in this Base Prospectus and complete
relevant placeholders.]

2