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Société Générale

1. TOKYO PRO-BOND Market is a market for professional investors, etc. (Tokutei Toushika tou) as defined in
Article 2, Paragraph 3, Item 2(b)(2) of the Financial Instruments and Exchange A ct of Japan (Law No. 25 of
1948, as amended, the " Act") (the "Professional Investors, Efc."). Notes listed onthe market (" Listed Notes ")
may involve high investment risk. Investors should be aware ofthe listing eligibility and timely disclosure
requirements thatapply to issuers of Listed Notes on the TOKYO PRO-BOND Market and associatedrisks
such as the fluctuation of market prices and shall bear responsibility for their investments. Prospective investors
should make investment decisions after having carefully considered the contents ofthis Program Information.

2. Where this ProgramInformation (a) contains any false statement on important matters, or (b) lacks information
on: (i) important matters that should be announced or (ii) a material fact that is necessary to avoid misleading
content,a personwho, at thetime ofannouncement ofthis ProgramInformation, is an officer (meaning an



officer stipulatedin Article 21, Paragraph 1 ofthe Act (meaning a director ofthe board (torishimari-yaku),
accounting advisor (kaikei-sanyo), company auditor (kansa-yaku) or executive officer (shikkou-yaku), ora
personequivalent toany ofthese) (eachan " Officer") ofthe issuer) thatannounced this Program Information
shallbe liable to compensate persons who acquired the Notes (as defined below) forany damageorloss arising
fromthe false statement or lack of information in accordance with the provisions of Article 21, Paragraph 1,
Item 1 of the Act applied mutatis mutandis in Article 27-33 of the Act and the provisions of Article 22 of the
Act applied mutatis mutandis in Article 27-34 ofthe Act. However, this shallnot apply to cases where the
personwho acquired the Notes was aware ofthe existence ofthe false statement orthe lack of information at
the time of subscription for acquisition of the Notes. Additionally, the Officer shallnot be required to assume
the liability prescribed above, where he/sheproves that he/she was notaware of, and was unable to obtain
knowledge of, even with reasonable care, the existence ofthe false statement or the lack of information.

The regulatory framework for TOKYO PRO-BOND Market is different in fundamental aspects fromthe
regulatory framework applicable to other exchange markets in Japan. Investors should beaware ofthe rules and
regulations ofthe TOKYO PRO-BOND Market, which are available on the website of Japan Exchange Group,
Inc.

Tokyo Stock Exchange, Inc. (" Tokyo Stock Exchange") does notexpress opinions or issue guarantees, etc.
regarding the contentofthe Program Information (including but not limited to, whether the Program
Information (a) contains a false statement or (b) lacks information on: (i) important matters that should be
announced or (i) a material fact that is necessary to avoid misleading content) and shallnot be liable forany
damage orloss.

This ProgramInformation is prepared pursuant to Rule 206, Paragraph 2 of the Special Regulations of
Securities Listing Regulations Concerning Specified Listed Securities of Tokyo Stock Exchange (hereinafter
referred to as the "Special Regulations") as information prescribed in Article 2, Paragraph 1, Item 1 of the
Cabinet Office Ordinance on Provisionand Publication of Information on Securities, etc. Accordingly, this
ProgramInformation shall constitute Specified Securities Information stipulated in Article 27-31, Paragraph 1
of'the Act.

The Notes ofthe Issuerto be issued under this Program Information (the" Notes") shallnot be sold, transferred
or otherwisedisposed ofto any person other than the Professional Investors, Etc., except forthe transfer ofthe
Notes to the following:

(a)  thelssuerorthe officer (meaning directors, company auditors, executive officers, board members or
persons equivalent thereto) thereof who holds shares or equity pertaining to voting rights exceeding
50 per cent. of all the voting rights in the Issuer which is calculated by excluding treasury shares or
any non-voting rights shares (the "Voting Rights Held by All the Shareholders, Etc." (Sou
Kabunushi Tou no Giketsuken)) (as prescribed in Atticle 29-4, Paragraph 2 of the Act) of the Issuer
under his/her own name or another person’s name (the "Specified Officer" (Tokutei Yakuin)), or a
juridical person (excluding the Issuer) whose shares or equity pertaining to voting rights exceeding 50
percent. ofthe Wting Rights Held by Allthe Shareholders, Etc., are held by the Specified Officer (the
"ControlledJuridical Person, Etc." (Hi-Shihai Houjin Tou)) including a juridical person (excluding
the Issuer) whose shares or equity pertaining to voting rights exceeding 50 per cent. of the Voting
Rights Held by Allthe Shareholders, Etc. are jointly held by the Specified Officer and the Controlled
Juridical Person, Etc. (as prescribed in Article 11-2, Paragraph 1, Item 2 (c) of the Cabinet Office
Ordinance on Definitions under Article 2 of the Financial Instruments and Exchange Act (MOF
Ordinance No. 140f 1993, as amended)); or

(b)  acompany thatholds shares or equity pertaining to votingrights exceeding 50 per cent. ofthe Voting
Rights Held by Allthe Shareholders, Etc. ofthe Issuerin its own name or another person’s nanme (as
prescribed in Article 11-2, Paragraph 1, Item 2 (d) of the Cabinet Office Ordinance on Definitions
under Article 2 of the Financial Instruments and Exchange Act (MOF Ordinance No. 14 of 1993, as
amended)).

When (i) a solicitation ofan offerto acquire the Notes or (i) an offer to sell or a solicitation ofan offerto
purchase the Notes (collectively, "Solicitation of the Note Trade") is made, the following matters shallbe
notified fromthe person who makes such Solicitation ofthe Note Tradeto the personto whomsuch Solicitation
of'the Note Trade is made:

(a)  nosecurities registration statement (pursuantto Article 4, Paragraphs 1 through 3 ofthe Act) has been
filed with respect to the Solicitation ofthe Note Trade;



(b)

©

(d)

©
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the Notes fall, or will fall, under the Securities for Professional Investors (Tokutei Toushika Muke
Yukashoken) (as defined in Article 4, Paragraph 3 ofthe Act);

any acquisition or purchase ofthe Notes by such person pursuantto any Solicitation ofthe Note Trade
is conditionaluponsuch person (i) entering into an agreement providing for therestriction on transfer
of the Notes as set forth in note 6 above, (x) with each of the Issuer and the person making such
Solicitation ofthe Note Trade (in the case ofa solicitation ofan offer to acquire the Notes to be newly
issued), or (y) with the person making such Solicitation ofthe Note Trade (in the case ofan offerto
sell ora solicitation ofan offerto purchasethe Notes already issued), or (ii) agreeing to comply with
the restriction on transfer ofthe Notes as set forth in note 6 above (in the case ofa solicitation of an
offerto acquire the Notes tobe newly issued);

Artticle 4, Paragraphs 3, 5 and 6 of the Act will be applicable to such certain solicitation, offers and
otheractivities with respect to the Notes as provided in Article 4, Paragraph 2 ofthe Act;

the Specified Securities Information, Etc. (Tokutei Shouken Tou Jouhou) (as defined in Article 27-33
of the Act) with respect to the Notes and the Issuer Information, Etc. (Hakkosha Tou Jouhou) (as
defined in Article 27-34 ofthe Act) with respectto the Issuerhavebeen or will be made available for
the Professional Investors, Etc. by way ofsuch information being posted on the web -site maintained
by the TOKYO PRO-BOND Market
(https://www.jpx.co.jp/english/equities/products/tpbm/announcement/indexhtml or any successor
website) in accordance with Articles 210and 217 ofthe Special Regulations; and

the Issuer Information, Etc. willbe provided to the holders of Notes or made public pursuant to Article
27-32 of the Act.

The Euro Medium Term Note Programme ofthe Issuer (the "Program") under which the Notes may be issued
has been rated Baa2 in respect ofthe Senior Notes and Ba1 in respect ofthe Subordinated Notes by Moody’s
Investors Service Limited (" Moody’s").

Moody’s has notbeen registered under Article 66-27 of the Act, andis not subjectto supervisionby the
Financial Services Agency of Japanorto regulations such as information disclosure obligations applicable to
registered credit rating firms, and is not obligated to disclose information on matters described in Article 313,
Paragraph 3, Item3 ofthe Cabinet Office Ordinance (the" Cabinet Office Ordinance"). Moody’s has Moody’s
Japan K.K. (registration number: Commissioner of Financial Services A gency (kakuzuke) No. 2) within its
group as registered credit rating firms under Article 66-27 of the Act,and Moody’s is a specified affiliated
corporation (as definedin Article 116-3, Paragraph 2 ofthe Cabinet Office Ordinance) ofthe registered credit
rating firm. The assumptions, significance and limitations ofthe credit ratings given by Moody’s are made
available on the website of Moody’s Japan K. K., at "Basis, Meaning and Limits of Credit Ratings" posted under
"Related to Explanations of Unregistered Credit Ratings" in the colunmn titled "Use of Ratings by Unregistered
Firm" on the pagetitled "Credit Rating Business" onits website

(https://www.moodys.convpages/default ja.aspx), which is made available forthe public on the Internet).

The selling restrictions set forthin notes 6and 7 above shall prevail over those set forthin the section entitled
"Subscription and Sale—Japan" in this Program Information.
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CPI PROPERTY GROUP

a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg, having
its registered office at 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of Luxembourg and registered with the
Luxembourg trade and companies register (Registre de commerce et des sociétés, Luxembourg) under number B102254

EUR 8,000,000,000
Euro Medium Term Note Programme

Under this EUR §,000,000,000 Euro Medium Term Note Programme (the Programme), CPI Property
Group (the Issuer) may from time to time issue notes (the Notes) denominated in any currency agreed
between the Issuer and the relevant Dealer (as defined below).

Notes to be issued under the Programme may comprise (i) unsubordinated Notes (Senior Notes) or
(i1) dated or undated subordinated Notes (respectively Dated Subordinated Notes and Undated
Subordinated Notes and together, Subordinated Notes). The terms and conditions of the Senior Notes
and the Subordinated Notes are set out herein under "Terms and Conditions of the Senior Notes" and
"Terms and Conditions of the Subordinated Notes" respectively.

The Notes may be issued in bearer or registered form (respectively, Bearer Notes and Registered Notes).
The maximum aggregate nominal amount of all Notes from time to time outstanding under the Programme
will not exceed EUR 8,000,000,000 (or its equivalent in other currencies calculated as described in the
Programme Agreement described herein).

The Notes may be issued on a continuing basis to one or more of the Dealers specified under " Overview
of the Programme" and any additional Dealer appointed under the Programme from time to time by the
Issuer (each a Dealer and, together, the Dealers), which appointment may be for a specific issue or on an
ongoing basis. References in this Base Prospectus to the relevant Dealer shall, in the case of an issue of
the Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to
subscribe such Notes.

An investment in the Notes issued under the Programme involves certain risks. For a discussion of
these risks see "Risk Factors".

This Base Prospectus has been approved as a base prospectus by the Central Bank of Ireland, as competent
authority under Regulation (EU) 2017/1129 (the Prospectus Regulation). The Central Bank of Ireland
only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Approval by the Central Bank of Ireland should not
be considered as an endorsement of the Issuer or of the quality of the Notes. Investors should make their
own assessment as to the suitability of investing in the Notes.

Such approval relates only to the Notes that are to be admitted to trading on the regulated market (the
Euronext Dublin Regulated Market) of the Irish Stock Exchange plc trading as Euronext Dublin
(Euronext Dublin), the regulated market (in Czech: regulovany trh) of Burza cennych papirti Praha, a.s.
(the Prague Stock Exchange or the PSE) or on another regulated market for the purposes of Directive
2014/65/EU and/or that are to be offered to the public in any member state of the European Economic
Area (EEA) (which, for these purposes, includes the United Kingdom (the UK)) in circumstances that
require publication of a prospectus.



Application has been made to Euronext Dublin for the Notes issued under the Programme during the
period of 12 months from the date of this Base Prospectus to be admitted to its official list (the Official
List) and trading on the Euronext Dublin Regulated Market; and (ii) the PSE for the Notes issued under
the Programme during the period of 12 months from the date of this Base Prospectus to be admitted to
trading on the regulated market of the PSE. References in this Base Prospectus to the Notes being listed
(and all related references) shall mean that, unless otherwise specified in the applicable Final Terms, the
Notes have been admitted to the Official List and trading on the Euronext Dublin Regulated Market and/or
admitted to trading on the regulated market of the PSE.

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from
its date in relation to Notes which are to be admitted to trading on a regulated market in the European
Economic Area. For these purposes, reference(s) to the EEA include(s) the UK. The obligation to
supplement this Base Prospectus in the event of a significant new factor, material mistake or material
inaccuracy does not apply when this Base Prospectus is no longer valid.

Notice of the aggregate nominal amount of the Notes, interest (if any) payable in respect of the Notes, the
issue price of the Notes and certain other information which is applicable to each Tranche (as defined
under the relevant Terms and Conditions of the Notes) will be set out in a final terms document (the Final
Terms) which will be delivered to the Central Bank of Ireland and the Czech National Bank and, where
listed, Euronext Dublin and/or the PSE (as appropriate).

Copies of Final Terms in relation to the Notes to be listed on Euronext Dublin will also be published on
the website of Euronext Dublin, and copies of Final Terms in relation to the Notes to be admitted to
trading on the PSE will also be published on the website of the Czech National Bank.

The Programme provides that the Notes may be listed or admitted to trading, as the case may be, on such
other or further stock exchanges or markets as may be agreed between the Issuer and the relevant Dealer.
The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended
(the Securities Act) or any U.S. State securities laws and may not be offered or sold in the United States
or to, or for the account or the benefit of, U.S. persons as defined in Regulation S under the Securities Act
unless an exemption from the registration requirements of the Securities Act is available and in accordance
with all applicable securities laws of any state of the United States and any other jurisdiction.

The Issuer has been rated Baa2 by Moody's Investors Service Limited (Moody's), BBB by S&P Global
Ratings Europe Limited (S&P) and A- by Japan Credit Rating Agency, Ltd (JCR). The Programme has
been rated Baa2 in respect of the Senior Notes and Bal in respect of the Subordinated Notes by Moody's.
Moody's is established in the UK and S&P is established in the European Union and each is registered
under Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation). As such, each of Moody's
and S&P is included in the list of credit rating agencies published by the European Securities and Markets
Authority (ESMA) on its website (at http://www.esma.europa.cu/page/List-registered-and-certified-
CRA5) in accordance with the CRA Regulation. JCR is not established in the UK or the European Union
and has not applied for registration under the CRA Regulation, but it is certified in accordance with the
CRA Regulation and it is included in the list of credit rating agencies published by ESMA on its website
in accordance with the CRA Regulation. The Notes issued under the Programme may be rated or unrated.
Where a Tranche of Notes is rated, such rating will be disclosed in the Final Terms and will not necessarily
be the same as the rating assigned to the Programme by Moody's. A security rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal
at any time by the assigning rating agency.

Amounts payable on Floating Rate Senior Notes or Subordinated Notes will be calculated by reference to
one of LIBOR or EURIBOR as specified in the relevant Final Terms. As at the date of this Base
Prospectus, the administrators of LIBOR and EURIBOR are included in ESMA's register of
administrators under Article 36 of the Regulation (EU) No. 2016/1011 (the Benchmarks Regulation).



Joint Arrangers

Société Générale . .
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Dealers
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International
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The date of this Base Prospectus is 27 April 2020.



IMPORTANT INFORMATION

This Base Prospectus comprises a base prospectus in respect of all Notes issued under the
Programme for the purposes of Article 8 of the Prospectus Regulation. When used in this Base
Prospectus, the Prospectus Regulation means Regulation (EU) 2017/1129.

The Issuer accepts responsibility for the information contained in this Base Prospectus and the
Final Terms for each Tranche of Notes issued under the Programme. To the best of the knowledge
of the Issuer the information contained in this Base Prospectus is in accordance with the facts and
the Base Prospectus makes no omission likely to affect the import of such information.

Where information has been sourced from a third party, this information has been accurately
reproduced and, as far as the Issuer is aware and is able to ascertain from the information published
by that third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading. The source of third party information is identified where used.

This Base Prospectus is to be read in conjunction with all documents which are deemed to be
incorporated in it by reference. See " Documents Incorporated by Reference'. This Base Prospectus
shall be read and construed on the basis that those documents are incorporated and form part of
this Base Prospectus.

Other than in relation to the documents which are deemed to be incorporated by reference (see
"Documents Incorporated by Reference'), the information on the websites to which this Base
Prospectus refers does not form part of this Base Prospectus.

Neither the Dealers nor the Trustee (as defined below) have independently verified the information
contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is
made and no responsibility or liability is accepted by the Dealers or the Trustee as to the accuracy
or completeness of the information contained or incorporated in this Base Prospectus or any other
information provided by the Issuer in connection with the Programme or for any acts or omissions
of the Issuer or any other person in connection with the issue and offering of the Notes under the
Programme. No Dealer or the Trustee accepts any liability in relation to the information contained
or incorporated by reference in this Base Prospectus or any other information provided by the
Issuer in connection with the Programme.

No person is or has been authorised by the Issuer, the Dealers or the Trustee to give any information
or to make any representation not contained in or not consistent with this Base Prospectus or any
other information supplied in connection with the Programme or the Notes and, if given or made,
such information or representation must not be relied upon as having been authorised by the Issuer,
any of the Dealers or the Trustee.

Neither this Base Prospectus nor any other information supplied in connection with the Programme
or any Notes (a) is intended to provide the basis of any credit or other evaluation or (b) should be
considered as a recommendation by the Issuer, any of the Dealers or the Trustee that any recipient
of this Base Prospectus or any other information supplied in connection with the Programme or
any Notes should purchase any Notes. Each investor contemplating purchasing any Notes should
make its own independent investigation of the financial condition and affairs, and its own appraisal
of the creditworthiness, of the Issuer. Neither this Base Prospectus nor any other information
supplied in connection with the Programme or the issue of any Notes constitutes an offer or
invitation by or on behalf of the Issuer, any of the Dealers or the Trustee to any person to subscribe
for or to purchase any Notes.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes shall in
any circumstances imply that the information contained in it concerning the Issuer is correct at any
time subsequent to its date or that any other information supplied in connection with the



Programme is correct as of any time subsequent to the date indicated in the document containing
the same. The Dealers and the Trustee expressly do not undertake to review the financial condition
or affairs of the Issuer during the life of the Programme or to advise any investor in the Notes issued
under the Programme of any information coming to their attention.

IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any Notes
includes a legend entitled "Prohibition of Sales to EEA and UK Retail Investors", the Notes 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 EEA or in the UK. 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 (as amended, MiFID II); (ii) a customer within the meaning of Directive (EU) 2016/97 (the
Insurance Distribution Directive), 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
Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No.
1286/2014 (as amended, the PRIIPs Regulation) for offering or selling the Notes or otherwise making
them available to retail investors in the EEA or in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the EEA or in the UK may
be unlawful under the PRIIPs Regulation.

MiFID II product governance / target market — The Final Terms in respect of any Notes may include
a legend entitled "MiFID II product governance" which will outline the target market assessment in
respect of the Notes and which channels for distribution of the Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a distributor) should take into consideration
the target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its
own target market assessment in respect of the Notes (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 Product
Governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any
Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Joint Arrangers nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose
of the MiFID Product Governance Rules.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore,
as modified or amended from time to time (the SFA) — Unless otherwise stated in the Final Terms in
respect of any of the Notes, all Notes issued or to be issued under the Programme shall be prescribed
capital markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018 of Singapore) and Excluded Investment Products (as defined in the Monetary Authority of Singapore
(the MAS) Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16:
Notice on Recommendations on Investment Products).

IMPORTANT INFORMATION RELATING TO THE USE OF THIS BASE PROSPECTUS
AND OFFERS OF NOTES GENERALLY

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any Notes in
any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in such jurisdiction.
The distribution of this Base Prospectus and the offer or sale of Notes may be restricted by law in certain
jurisdictions. The Issuer, the Dealers and the Trustee do not represent that this Base Prospectus may be
lawfully distributed, or that any Notes may be lawfully offered, in compliance with any applicable
registration or other requirements in any such jurisdiction, or pursuant to an exemption available
thereunder, or assume any responsibility for facilitating any such distribution or offering. In particular, no
action has been taken by the Issuer, the Dealers or the Trustee which is intended to permit a public offering
of any Notes or distribution of this Base Prospectus in any jurisdiction where action for that purpose is
required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Base
Prospectus nor any advertisement or other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any applicable laws and
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regulations. Persons into whose possession this Base Prospectus or any Notes may come must inform
themselves about, and observe, any such restrictions on the distribution of this Base Prospectus and the
offering and sale of Notes. In particular, there are restrictions on the distribution of this Base Prospectus
and the offer or sale of Notes in the United States, the EEA (including the UK and Belgium), Hong Kong,
Singapore) and Japan. See "Subscription and Sale".

Certain Defined Terms and Conventions

Capitalised terms which are used but not defined in any particular section of this Base Prospectus will
have the meaning attributed to them in the relevant Terms and Conditions of the Notes or any other section
of this Base Prospectus. In addition, the following terms as used in this Base Prospectus have the meanings

defined below:

In this Base Prospectus, all references to:

. CHF refer to Swiss francs;

° CZK and Koruna refer to Czech Koruna;

. Euro, EUR and € refer to the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union,
as amended;

. HKD refer to Hong Kong dollars;

. JPY refer to Japanese yen;

. SGD refer to Singapore dollars;

. Sterling and £ refer to pounds sterling; and

° USD, U.S. dollars, U.S.$ and $ refer to United States dollars.

Certain figures and percentages included in this Base Prospectus have been subject to rounding
adjustments; accordingly, figures shown in the same category presented in different tables may vary
slightly and figures shown as totals in certain tables may not be an arithmetic aggregation of the figures
which precede them.

Non-IFRS Measures
General

This Base Prospectus includes certain non-IFRS measures that are unaudited supplementary measures of
the performance of the Issuer and its subsidiaries (together, the Group) that are not required by, or
presented in accordance with, the International Financial Reporting Standards as issued by the European
Union (IFRS). The non-IFRS measures described below are alternative performance measures (APMs)
as defined in the European Securities and Market Authority Guidelines on Alternative Performance
Measures dated 5 October 2015 (the ESMA Guidelines). Where used, the relevant metrics are identified
as APMs and accompanied by an explanation of each such metric's components and calculation method.

Although the APMs disclosed in this Base Prospectus are not measures of operating income, operating
performance or liquidity derived in accordance with IFRS, the Issuer has presented these measures in this
Base Prospectus because it understands that similarly titled measures may be used by some investors and
analysts. In particular, the APMs used by the Group are commonly referred to and analysed by
professionals participating in the real estate sector to reflect the underlying business performance and to
enhance comparability both between different companies in the sector and between different financial
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periods. The use of APMs in the real estate sector is considered advantageous by various participants,
including banks, analysts, bondholders and other users of financial information: APMs provide additional
helpful and useful information in a concise and practical manner; APMs are commonly used by senior
management and the Board of Directors for their decision making and setting the mid- and long-term
strategy of the Group and assist in discussion with outside parties; and APMs in some cases might better
reflect key trends in the Group's performance which are specific to that sector, that is, APMs are a way
for management to highlight the key value drivers within the business that may not be obvious in the
consolidated financial statements.

The APMs disclosed in this Base Prospectus should not, however, be considered as an alternative to, in
isolation from or as substitutes for financial information reported under IFRS. The APMs disclosed in this
Base Prospectus are not measures specifically defined by IFRS and the Group's use of these measures
may vary from other companies in its industry due to differences in accounting policies or differences in
the calculation methodology of similar measures by other companies in its industry.

The Group calculates the APMs it uses as follows:

. "Average cost of debt" is calculated as a weighted average interest rate of Total Debt, reflecting
also the impact of contracted interest rate swaps and cross-currency swaps by the Group.

. "Consolidated Adjusted EBITDA" as the consolidated profit/(loss) of the Issuer before taxes,
depreciation, amortisation, impairments and change in provisions and excluding any revaluation
changes, financial income and financial expenses, net result on acquisitions and disposals and any
other exceptional non-recurring and non-cash items, as determined by reference to the most recent
audited annual or unaudited semi-annual, as the case may be, consolidated income statement of
the Issuer.

. "Consolidated Adjusted EBITDA margin" as the ratio of Consolidated Adjusted EBITDA to net
business income.

. "Consolidated Total Indebtedness" or "Total Debt" as the total indebtedness of the Group
(excluding deferred tax liabilities) as determined by reference to the most recent consolidated
statement of financial position of the audited annual or unaudited semi-annual condensed (as the
case may be) financial statements of the Group, prepared in accordance with IFRS or IAS 34, as
applicable.

. "EPRA Net Asset Value" is a measure of the fair value of net assets assuming a normal investment
property company business model. Accordingly, there is an assumption of owning and operating
investment property for the long term. For this reason, deferred taxes on property revaluations
and the fair value of deferred tax liabilities are excluded as the investment property is not expected
to be sold and the tax liability is not expected to materialise. In addition, the fair value of financial
instruments which the company intends to hold to maturity is excluded as these will cancel out
on settlement. All other assets including trading property, finance leases, and investments
reported at cost are adjusted to fair value. This performance indicator has been prepared in
accordance with best practices as defined by EPRA (European Public Real Estate Association) in
its Best Practices Recommendations guide, available on EPRA's website (www.epra.com).

. "gross leasable area" as the amount of floor space available to be rented. Gross leasable area is
the area for which tenants pay rent, and thus the area that produces income for the property owner.

. "Interest coverage ratio" as Consolidated Adjusted EBITDA divided by a sum of interest expense
and interest income, each as shown in the most recent consolidated statement of comprehensive
income of the audited annual or unaudited semi-annual condensed (as the case may be) financial
statements of the Group.
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. "Net loan to value" as net debt divided by fair value of the property portfolio. Net debt is
calculated as Consolidated Total Indebtedness less cash and cash equivalents. Net loan to value
provides a general assessment of financing risk undertaken.

. "occupancy rate" represents a ratio of rented or used space compared to the total amount of gross
leasable area.

. "property portfolio" includes all properties held by the Group, irrespective of their balance sheet
classification.
. "Unencumbered assets ratio" is calculated as total assets less a sum of pledged assets divided by

total assets, each as shown in the most recent consolidated statement of financial position of the
audited annual or unaudited semi-annual condensed (as the case may be) financial statements of
the Group.

. "vacancy rate" as the ratio of vacant or unoccupied space compared to the total amount of gross
leasable area.

SUITABILITY OF INVESTMENT

The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor may wish to consider, either on its own or with the help of its financial and other professional
advisers, whether it:

(1) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in
this Base Prospectus or any applicable supplement;

(i1) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on
its overall investment portfolio;

(i)  has sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes where the currency for principal or interest payments is different from the
potential investor's currency;

(iv)  understands thoroughly the terms of the Notes and is familiar with the behaviour of financial
markets; and

(v) is able to evaluate possible scenarios for economic, interest rate and other factors that may affect
its investment and its ability to bear the applicable risks.

Legal investment considerations may restrict certain investments. The investment activities of certain
investors are subject to investment laws and regulations, or review or regulation by certain authorities.
Each potential investor should consult its legal advisers to determine whether and to what extent (1) Notes
are legal investments for it, (2) Notes can be used as collateral for various types of borrowing and (3)
other restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their
legal advisers or the appropriate regulators to determine the appropriate treatment of Notes under any
applicable risk-based capital or similar rules.

STABILISATION
In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the

Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the



market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date on
which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is made
and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the
issue date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant
Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the relevant
Stabilisation Manager(s) (or persons acting on behalf of any Stabilisation Manager(s)) in
accordance with all applicable laws and rules.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular
Tranche of Notes, the applicable Final Terms. The Issuer and any relevant Dealer may agree that
Notes shall be issued in a form other than that contemplated in the Terms and Conditions of the Notes,
in which event, and if appropriate, a new Base Prospectus or a supplement to the Base Prospectus will
be published.

This Overview constitutes a general description of the Programme for the purposes of Article 25(1) of
Commission Delegated Regulation (EU) No. 2019/980 (the Delegated Regulation).

Words and expressions defined in "Form of the Notes" and the relevant Terms and Conditions of the
Notes shall have the same meanings in this Overview.

Issuer: CPI Property Group
Issuer Legal Entity Identifier (LEI):  222100CO2ZOTEPGJ0223

Risk Factors: There are certain factors that may affect the Issuer's ability to
fulfil its obligations under Notes issued under the Programme.
In addition, there are certain factors which are material for the
purpose of assessing the market risks associated with Notes
issued under the Programme and risks relating to the structure
of a particular Series of Notes issued under the Programme. All
of these are set out under "Risk Factors".

Description: Euro Medium Term Note Programme

Joint Arrangers: Deutsche Bank Aktiengesellschaft
J.P. Morgan Securities plc
Société Générale
UniCredit Bank AG

Dealers: Bank of China Limited, London Branch
Barclays Bank Ireland PLC
Barclays Bank PLC
Credit Suisse Securities (Europe) Limited
Deutsche Bank Aktiengesellschaft
Goldman Sachs International
HSBC Bank plc
J.P. Morgan Securities plc
Nomura International plc
Raiffeisen Bank International AG
Société Générale
UniCredit Bank AG

and any other Dealers appointed in accordance with the
Programme Agreement.

Certain Restrictions: Each issue of Notes denominated in a currency in respect of
which particular laws, guidelines, regulations, restrictions or
reporting requirements apply will only be issued in
circumstances which comply with such laws, guidelines,
regulations, restrictions or reporting requirements from time to



Issuing and Principal Paying Agent:
Agent Bank:

Trustee:

Transfer Agent:

Registrar:

Programme Size:

Distribution:

Currencies:

Maturities:

Issue Price:

Form of Notes

time (see "Subscription and Sale"), including the following
restrictions applicable at the date of this Base Prospectus.

Notes having a maturity of less than one year

Notes having a maturity of less than one year will constitute
deposits for the purposes of the prohibition on accepting
deposits contained in section 19 of the Financial Services and
Markets Act 2000 (FSMA) unless they are issued to a limited
class of professional investors and have a denomination of at
least £100,000 or its equivalent. See "Subscription and Sale".

Deutsche Bank AG, London Branch
Deutsche Bank AG, London Branch
Deutsche Trustee Company Limited
Deutsche Bank Luxembourg S.A.
Deutsche Bank Luxembourg S.A.

Up to EUR 8,000,000,000 (or its equivalent in other currencies
calculated as described in the Programme Agreement)
outstanding at any time. The Issuer may increase the amount
of the Programme in accordance with the terms of the
Programme Agreement.

Notes may be distributed by way of private or public placement
and in each case on a syndicated or non-syndicated basis.

Subject to any applicable legal or regulatory restrictions, Notes
may be denominated in Euro, Czech Koruna, Sterling, U.S.
dollars, Japanese Yen and any other currency agreed between
the Issuer and the relevant Dealer.

Each of the Senior Notes and Dated Subordinated Notes will
have such maturities as may be agreed between the Issuer and
the relevant Dealer, subject to such minimum or maximum
maturities as may be allowed or required from time to time by
the relevant central bank (or equivalent body) or any laws or
regulations applicable to the Issuer or the relevant Specified
Currency.

Undated Subordinated Notes are perpetual securities in respect
of which there is no fixed redemption date and the Issuer shall
only have the right to redeem, substitute or vary the Undated
Subordinated Notes pursuant to Condition 6 (Redemption) or
7 (Substitution or Variation) of the Subordinated Notes,
respectively.

Notes may be issued on a fully-paid basis and at an issue price
which is at par or at a discount to, or premium over, par.

The Notes will be issued in either bearer or registered form in
series (each a Series) consisting of one or more Tranches as



Fixed Rate Senior Notes:

Floating Rate Senior Notes:

Benchmark Event:

Zero Coupon Senior Notes:

Fixed Rate Resettable Subordinated
Notes:

described in "Form of the Notes". Registered Notes will not be
exchangeable for Bearer Notes and vice versa.

Fixed interest will be payable on such date or dates as may be
agreed between the Issuer and the relevant Dealer and on
redemption and will be calculated on the basis of such Day
Count Fraction as may be agreed between the Issuer and the
relevant Dealer.

Floating Rate Senior Notes will bear interest at a rate
determined:

(a) on the same basis as the floating rate under a notional
interest rate swap transaction in the relevant Specified
Currency governed by an agreement incorporating the
2006 ISDA Definitions (as published by the
International Swaps and Derivatives Association, Inc.,
and as amended and updated as of the Issue Date of the
first Tranche of Notes of the relevant Series); or

(b) on the basis of the reference rate set out in the
applicable Final Terms.

Interest on Floating Rate Senior Notes in respect of each
Interest Period, as agreed prior to issue by the Issuer and the
relevant Dealer, will be payable on such Interest Payment
Dates, and will be calculated on the basis of such Day Count
Fraction, as may be agreed between the Issuer and the relevant
Dealer.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the relevant Dealer for each Series of
Floating Rate Senior Notes.

Floating Rate Senior Notes may also have a maximum interest
rate, a minimum interest rate or both.

If a Benchmark Event occurs, such that any rate of interest (or
any component part thereof) cannot be determined by
reference to the original benchmark specified in the relevant
Final Terms, then such rate of interest may be substituted
(subject to certain conditions) with a successor or alternative
rate with the application of an adjustment spread (which could
be positive, negative or zero) and with consequent amendment
to the terms of such Series of Notes as described in the relevant
Terms and Conditions.

Zero Coupon Senior Notes will be offered and sold at a
discount to their nominal amount and will not bear interest.

Fixed Rate Resettable Subordinated Notes will bear interest on
their principal amount from and including the Issue Date to but
excluding the First Reset Date at the First Fixed Rate of Interest
specified in the applicable Final Terms. Thereafter, this fixed
rate of interest will be reset on one or more date(s) specified in
the applicable Final Terms by reference to a mid-market swap



Redemption:

Denomination of Notes:

Taxation:

Negative Pledge:

Cross Default:

rate for the relevant Specified Currency or to a reference bond
yield to maturity, and for a period equal to the reset period, as
adjusted for any applicable margin, in each case as may be
specified in the applicable Final Terms. Such interest will be
payable in arrear on the Interest Payment Date(s) specified in
the applicable Final Terms or determined pursuant to the
Terms and Conditions of the Subordinated Notes.

Subject to any purchase and cancellation and early redemption
or, in the case of the Subordinated Notes only, unless the
applicable Final Terms provides that such Subordinated Notes
are perpetual securities that have no fixed date for redemption,
the Notes will be redeemed at their Final Redemption Amount
on the Maturity Date.

Notes having a maturity of less than one year may be subject
to restrictions on their denomination and distribution. See
"Certain Restrictions—Notes having a maturity of less than
one year" above.

The Notes will be issued in such denominations as may be
agreed between the Issuer and the relevant Dealer save that the
minimum denomination of each Note will be such amount as
may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency, see "Certain
Restrictions—Notes having a maturity of less than one year"
above, and save that the minimum denomination of each Note
will be EUR 100,000 (or, if the Notes are denominated in a
currency other than Euro, the equivalent amount in such
currency).

All payments in respect of the Notes will be made without
deduction for or on account of withholding taxes imposed by
any Relevant Tax Jurisdiction as provided in Condition 8§
(Taxation) of the Senior Notes or, as the case may be,
Condition 12 (Taxation) of the Subordinated Notes. In the
event that any such deduction is made, the Issuer will, save in
certain limited circumstances provided in Condition 8§
(Taxation) of the Senior Notes or, as the case may be,
Condition 12 (Taxation) of the Subordinated Notes, be
required to pay additional amounts to cover the amounts so
deducted.

The terms of the Senior Notes will contain a negative pledge
provision as further described in Condition 3 (Negative
Pledge) of the Senior Notes.

The terms of the Senior Notes will contain a cross default
provision as further described in Condition 10.1 (Events of
Default) of the Senior Notes.

Subordinated Notes will not contain any events of default or
cross default allowing acceleration of the Subordinated Notes.



Status of the Notes:

Rating:

Listing:

Governing Law:

Selling Restrictions:

Senior Notes will constitute direct, unconditional,
unsubordinated and (subject to the provisions of Condition 3
(Negative Pledge) of the Senior Notes) unsecured obligations
of the Issuer and will rank pari passu among themselves and
(save for certain obligations required to be preferred by law)
equally with all other unsecured obligations (other than
subordinated obligations, if any) of the Issuer, from time to
time outstanding.

Subordinated Notes are direct, unsecured and subordinated
obligations of the Issuer and rank pari passu and without any
preference among themselves. The rights and claims of the
Noteholders in respect of the Subordinated Notes, in each case
against the Issuer, are subordinated as described in the
provisions of Condition 3 (Subordination) of the Subordinated
Notes.

The Issuer has been rated Baa2 by Moody's, BBB by S&P and
A- by JCR. The Programme has been rated Baa2 in respect of
the Senior Notes and Bal in respect of the Subordinated Notes
by Moody's. Series of Notes issued under the Programme may
be rated or unrated. Where a Series of Notes is rated, such
rating will be disclosed in the applicable Final Terms and will
not necessarily be the same as the rating assigned to the
Programme by Moody's. A security rating is not a
recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by
the assigning rating agency.

Application has been made to (i) Euronext Dublin for the Notes
issued under the Programme to be admitted to the Official List
and to trading on the Euronext Dublin Regulated Market; and
(i1) the PSE for the Notes issued under the Programme to be
admitted to trading on its regulated market. The Notes may also
be listed on such other stock exchange and traded on such other
market as shall be specified in the relevant Final Terms.

Notes which are neither listed nor admitted to trading on any
market may also be issued.

The applicable Final Terms will state whether or not the
relevant Notes are to be listed and/or admitted to trading and,
if so, on which stock exchanges and/or markets.

The Notes and any non-contractual obligations arising out of
or in connection with the Notes will be governed by, and shall
be construed in accordance with, English law, except
Condition 3 (Subordination) of the Subordinated Notes which
will be governed by, and construed in accordance with,
Luxembourg law.

There are restrictions on the offer, sale and transfer of the
Notes in the United States, the EEA (including, for these
purposes, the UK and Belgium), Hong Kong, Singapore,
Japan, Switzerland and such other restrictions as may be



required in connection with the offering and sale of a particular
Tranche of Notes. See "Subscription and Sale".

United States Selling Restrictions: Regulation S, Category 2. TEFRA C or D/TEFRA not
applicable, as specified in the applicable Final Terms.



RISK FACTORS

In purchasing Notes, investors assume the risk that the Issuer may become insolvent or otherwise be
unable to make all payments due in respect of the Notes. There are a wide range of factors which
individually or together could result in the Issuer becoming unable to make all payments due. It is not
possible to identify all such factors as the Issuer may not be aware of all relevant factors and certain
factors which it currently deems not to be material may become material as a result of the occurrence of
events outside the Issuer's control. The Issuer has identified in this Base Prospectus a number of factors
which could materially adversely affect its business and ability to make payments due.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus
and reach their own views prior to making any investment decision.

FACTORS THAT MAY AFFECT THE ISSUER'S ABILITY TO FULFIL ITS OBLIGATIONS
UNDER NOTES ISSUED UNDER THE PROGRAMME

Risks related to the markets in which the Issuer and its subsidiaries (together, the Group) operate
The Group has significant investments and operations in emerging markets

Investors in emerging and developing markets such as the regions of Central and Eastern Europe (CEE),
in which the Group operates, should be aware that these markets are subject to greater legal, economic,
fiscal and political risks than mature markets and are subject to rapid and sometimes unpredictable change.
As a result, investing in the securities of issuers with substantial operations in emerging or developing
markets generally involves a higher degree of risk than investing in the securities of issuers with
substantial operations in the countries of Western Europe or other similar jurisdictions.

The Group's operations in the CEE region are exposed to risks which are common to all regions that have
recently undergone, or are undergoing, political, economic and social change, including currency
fluctuations, an evolving regulatory environment, inflation, economic downturns, local market
disruptions, labour unrest, changes in disposable income or gross national product, variations in interest
rates and taxation policies and other similar factors. Political or economic instability resulting from the
occurrence of any of these risks may adversely affect the real estate market in the CEE region. As a result,
the Group's performance could be significantly affected by events in the CEE region which are beyond
its control, such as a general downturn in the economy, political instability, changes in regulatory
requirements and applicable laws (including in relation to taxation), the condition of financial markets
and interest and inflation rate fluctuations. Such events could reduce the Group's rental income and/or the
market value of its properties, which could have a material adverse effect on the Group's business,
financial condition, prospects and results of operations.

Investors should note that since emerging economies can be subject to rapid change, the information set
out herein may become outdated relatively quickly. Accordingly, investors should exercise particular care
in evaluating the risks involved and must decide for themselves whether, in light of those risks, their
investment is appropriate. Generally, investment in emerging markets is only suitable for sophisticated
investors who fully appreciate the significance of the risks involved, and investors are urged to consult
with their own legal and financial advisors before making an investment in the Notes.

The Group faces business risks stemming from central banks' monetary policy decisions. Any rise in
interest rates could have material adverse effects on real estate markets and on the Group

In recent years, central banks around the world have engaged in an unprecedented set of monetary policy
measures generally referred to as quantitative easing. Such measures generally consist of central bank
purchases of government and other securities held by commercial banks and other private sector entities
to stimulate the economy by increasing the amount of liquidity available to banks for onward lending to
businesses. By engaging in quantitative easing and pegging interest rates at historically low levels, central



banks have created an environment that has affected real estate companies in a variety of ways. Among
other things, this has made it easier for the Group to raise new finance and to refinance its existing
liabilities. Moreover, by contributing to a rise in asset prices, including real estate, this has supported the
valuation of the Group's property portfolio. In some of the Group’s key jurisdictions such as the Czech
Republic, inflationary pressures were prevalent with high wage inflation for example in 2019.

Should central banks, including the European Central Bank, begin to tighten monetary policy and
eventually raise interest rates to levels that are more in line with historical averages, the Group's business
is likely to be affected in a number of ways. The cost at which the Group is able to raise new financing
and refinance its existing liabilities will increase. Asset prices may decline from their current high levels,
which could lead to a reduction in the value of the Group's property portfolio. Moreover, because of the
dampening effect that a tighter monetary policy typically has on the general economy, private households
on average are likely to have less disposable income, which may impact the performance of the Group's
tenants. Therefore, if central banks begin to tighten monetary policy, the Group's business activities,
results of operations, net assets, financial condition or cash flow could be materially adversely affected in
a variety of ways.

The Group's properties are generally subject to state bodies exercising their right of expropriation or
directing a compulsory purchase

Under certain circumstances, properties of the Group (each a property and together, the properties) may
be subject to expropriation, for example to complete public works, redevelopment or infrastructure
projects. Typically, compensation must be paid to the owner of the property, however there can be no
assurance that compensation in respect of any expropriation will be adequate in all circumstances. Such
events could reduce the Group's rental income and/or the value of its property portfolio, which could have
a material adverse effect on the Group's business, financial condition, prospects and results of operations.

Risks related to the Group's business and industry

The recent global coronavirus pandemic has led to significant volatility in financial and other markets
and could harm the Group's business and results of operations

The outbreak of the coronavirus (Covid-19) pandemic, together with measures aimed at mitigating the
further spread of Covid-19, such as restrictions on travel, imposition of quarantines, prolonged closures
of workplaces, or curfews or other social distancing measures, has had a significant adverse effect on the
global economy and international financial markets and may significantly negatively impact the Group's
business.

A number of factors that are important for the Group to successfully conduct its business could be
materially affected by the Covid-19 pandemic. The social distancing measures implemented by countries
around the world to slow the spread of Covid-19 could result in a severe global recession and financial
crisis. As economic activity is expected to be drastically reduced for several months, many businesses
could be forced to close, leading to a dramatic increase in unemployment. Such developments could have
a number of effects on the Group’s business, including the following:

e some tenants in the Group’s properties could find it increasingly difficult to pay rent, thereby leading
to an increase in late payments and a consequential reduction of the Group's cash flow;

e other tenants in the Group’s properties may go bankrupt and/or may no longer be able to afford to pay
rent at all and be forced to move out, thereby further reducing the Group's revenue streams. As a
result, the Group may be confronted with having lower occupancy levels or having to lower rental
prices at its properties;

e the Covid-19 pandemic may have a negative impact on rental and sale prices and overall demand,
which may also affect the Group's cash flow. Subdued economic activity could make it more difficult
for the Group to sell properties at the prices expected by the Group, if at all; and

e hotels account for approximately 9 per cent. of the Group's property portfolio and the Group’s hotel



operations depend on corporate spending and tourism, which could be materially impacted by a
significant drop in demand, directly impacting the occupancy and therefore profitability of the
Group's hotel portfolio.

As of the date of this Base Prospectus, more than 75 per cent. of the Group’s total property portfolio by
gross leasable area (GLA) and headline rent, including nearly 50 per cent. of the Group’s retail units,
were open and operating normally. Retail properties constitute approximately 24 per cent. of the Group's
property portfolio by value and include shopping centres, retail parks and grocery stores primarily located
in the Czech Republic, Poland and Hungary. Closed units primarily relate to units in the Group’s shopping
centres which were deemed “non-essential” by local governments. The Group has not experienced any
significant delays or variations in rental collections from offices and open retail units. Rental collections
from closed retail units are in progress and reliable data is not yet available, but any delays are expected
to be temporary and local governments in the Czech Republic and Poland have already begun to relax
restrictions on retail stores. The Group is working closely with tenants, many of whom are expected to
take advantage of government measures which may support rental payments, even if on a delayed basis.
In some cases, the Group has collected security deposits in lieu of rents. However, the Group has not
agreed to any rental holidays or discounts but may consider such actions in the coming months.

The Group had over EUR 1 billion of liquidity as at 31 March 2020, comprised of more than EUR 500
million of cash and an undrawn EUR 510 million revolving credit facility with 11 local and international
banks maturing in 2022. 70 per cent. of the Group’s assets were unencumbered as at 31 December 2019.
On 1 April 2020, S&P reaffirmed its rating BBB rating of the Issuer, however, in light of the Covid-19
pandemic, revised its outlook from stable to negative. The Group believes that fundamental factors such
as low office vacancy rates in Berlin and Prague, demographic migration and office job creation in
Warsaw, and low levels of retail density in the Czech Republic will continue to be supportive of valuations
over the long-term. Compared to other segments, the Group’s hotel operations remain relatively small in
terms of portfolio value and income generation, thus limiting the potential impact a drop in profitability
would have on the overall group. In addition, this is further mitigated by the disruption occurring primarily
during the quieter season of the year, a significant portion of hotels catering to domestic business demand
instead of foreign tourism, and ultimately the Group’s ability to carefully manage costs.

As such, the Group does not expect the Covid-19 pandemic to have an impact on its ability to continue as
a going concern. The Group has significant headroom under its financial covenants and remains
committed to the Group’s financial policy. However, the Group is reassessing and reprioritising its capital
expenditure and development plans, as well as taking actions to reduce overhead and other costs.

The extent of the impact of the Covid-19 pandemic on the Group is highly uncertain at this time and
depends on a number of factors, such as the duration and scope of the pandemic, and the suitability and
effectiveness of measures adopted by authorities in response to the pandemic. The continued spread of
the Covid-19 pandemic and the occurrence or escalation of one or more of the above developments may
significantly negatively impact the Group's business, financial condition, prospects and results of
operations. The potential impact on property valuations is unknown but will be highly dependent on the
economic situation and the speed at which lockdown restrictions are relaxed in the countries where the
Group operates.

The Group is exposed to general commercial property risks including economic, demographic and market
developments

The Group is exposed to all of the risks inherent in the business of owning, managing and using
commercial and residential real estate. Its performance may be adversely affected by an oversupply
or a downturn in the commercial real estate market in general, or in the commercial real estate market
in those cities in which the properties are located. For example, rental income and the market value for
properties are generally affected by overall conditions in the EU and national and local economies, such
as growth in gross domestic product (GDP), inflation and changes in interest rates. Changes in GDP may
also impact employment levels, which in turn may affect tenants' ability to meet their rental obligations
to the Group and impact the demand for premises generally. There can be no assurance that the Group
will be able to maintain the current high occupancy rates, rental levels and lease terms of its properties in



the future.

Other factors which could have an impact on the value of a property are more general in nature,
such as national, regional or local economic conditions (including key business closures, industry
slowdowns and unemployment rates, and any cyclical patterns relating to these trends); local property
conditions from time to time (such as the balance between supply and demand); demographic factors;
consumer confidence; consumer tastes and preferences; changes in governmental regulations including
retrospective changes in building codes; planning/zoning or tax laws; potential environmental legislation
or liabilities; the availability of refinancing; and changes in interest rate levels or yields required by
investors in income producing commercial properties.

The demand for commercial properties and the ability of such properties to generate income and sustain
market value is based on a number of factors, including:

. the economic and demographic environment;

. renovation work required on vacant units before they are re-let;

. tenant credit risk;

. workplace trends including growth rate, telecommuting and tenants' use of space sharing;
. local infrastructure and access to public transportation;

. the competitive environment; and

. tenant expectations of facility quality and upkeep.

Any deterioration in demand may result in increased pressure to offer new and renewing tenants
financial and other incentives, which in turn may lead to an overall negative impact on net rental
incomes as operating expenses increase. The occurrence of any one or a combination of the factors
noted above may have a material adverse effect on the value of the properties, the potential to increase
rent following rent reviews and the ability of the Group to sell its properties on favourable terms or at all.
Any deterioration on net rental income, the value of the properties, or the Group's ability to sell its
properties, could adversely affect the ability of the Issuer to make payments of interest and/or principal
on the Notes.

The performance of the Group's property portfolio is exposed to concentration risks

The Group's property portfolio is exposed to concentration risk as a significant proportion of its portfolio
is located in a limited number of countries and cities, including, in particular, in Berlin and the Czech
Republic. As at 31 December 2019, 73 per cent. of the Group's property portfolio was located in Berlin
and the Czech Republic. The performance of the Group's property portfolio may be disproportionately
impacted by events or market developments occurring in specific countries or cities or by developments
that affect certain types of commercial or residential real estate. These developments may result in less
favourable lease terms, increased vacancy rates and decreased rent levels for the Group's property
portfolio, which could have a material adverse effect on the Group's business activities, results of
operations and financial condition.

Any decline in occupancy levels may have a direct impact on the Group's cash flows

The Group invests in real estate and derives a significant proportion of its cash flows from rental payments
received from the tenants occupying its properties. Any significant decline in occupancy levels in respect
of the properties could have a material adverse effect on the ability of the Issuer to make payments of
interest on the Notes. Factors affecting occupancy may include, but are not limited to:

. the age, quality and design of a property relative to comparable properties in the local market;

° the property's location relative to public transportation;
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. the standard of maintenance and upkeep of a property, including any work done by third-party
service providers; and

. perceptions regarding the safety, convenience and attractiveness of the property.

There can be no assurance that tenants will renew their leases on terms favourable to the Group at the
end of their current tenancies or, if they do not, that new tenants of equivalent standing (or any new
tenants) will be found to take-up replacement leases.

Any failure of the Group to sustain an adequate occupancy level could have a material adverse effect
on any Group member's ability to collect rent payments. Further, the relevant Group member would
continue to face fixed costs (subject to certain exceptions) to cover service charge contributions in
respect of any vacant units, which would reduce amounts available to make payments of interest on the
Notes.

The Group's financial performance relies on its ability to attract and retain tenants, which may suffer
as a result of increased competition from other owners, operators and developers

The Group faces competition from other owners, operators and developers of real estate. The Group
competes with local real estate developers, private investors, property funds and other retail property
owners for tenants. Other than the requirement for capital, there are few other barriers to entry to the
property market. Some of the Group's competitors may have properties that are newer, better located, or
in superior condition compared to its properties.

The competition for tenants may also negatively affect the Group's ability to optimise the tenant mix,
attract new tenants and retain existing tenants and may negatively influence the terms of the Group's lease
agreements, including the amount of rent that the Group charges and the incentives that the Group
provides to tenants, thereby adversely affecting the Group's business, financial condition, prospects and
results of operations.

The Group's strategy envisions potential additional selective property acquisitions, but the Group may
be unable to acquire them on acceptable terms, identify all potential liabilities associated with them or
complete the acquisitions

The Group has created and increased its property portfolio through selective property acquisitions. In the
future, the Group plans to continue to expand its property portfolio through selective acquisitions. Its
acquisition strategy includes identifying properties that meet Group's investment criteria and acquiring
such properties on terms acceptable to the Group. See "Description of the Issuer—Strategy".

The acquisition of real estate requires, among other things, an analysis of the factors that create value, and
such analysis is subject to a wide variety of factors and subjective assessments and is based on various
assumptions. It is possible that the Group may overestimate the potential of target properties when making
acquisition decisions and cost savings and synergies may not develop or that it may base its decision on
inaccurate information or assumptions that turn out to be incorrect. The Group may also overestimate the
likelihood of obtaining the required government permits and approvals for development properties. Such
errors may only become apparent at a later stage and force the Group to recognise fair value losses in its
statement of income. Furthermore, the Group cannot guarantee that its due diligence when purchasing a
property will identify all of the potential liabilities and risks related to the property or that it will have
recourse to the seller of the property for the non-disclosure of such risks. Such risks could impact the fair
value of the properties, cause a loss of the Group's rights to a property or incur significant additional costs.
Any inability or failure to identify and acquire attractive properties at commercially acceptable terms or
to identify potential liabilities associated with the properties, or complete the property acquisitions at all
will negatively impact the Group's business strategy to focus on targeting properties with value-add
potential which may have a material adverse effect on the Group's business, financial condition, prospects
and results of operations.

The Group may not be able to manage its growth successfully

The Group expects its future growth to place significant demands on its management, operations and
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other resources. Challenges it may face in future growth include continuing to improve its managerial,
technical and operational knowledge, implementing an effective management information system,
continuing to recruit and train managerial and other professional staff to satisfy its business
requirements, obtaining sufficient financial resources to fund its on-going operations and its future
growth, managing relationships with a greater number of tenants, suppliers, contractors, lenders and other
third parties, and strengthening its internal control and compliance functions to ensure that the Group is
able to comply with its regulatory and contractual obligations.

The Group has made a number of significant acquisitions in 2017, 2018, 2019 and 2020 across various
asset classes. For example, in March 2017, the Group acquired a retail portfolio consisting of 11 shopping
centres located in the Czech Republic, Hungary, Poland and Romania with a total leasable area of
approximately 280,000 square meters (sqm). The acquired portfolio consists of (i) major shopping centres
Olympia Plzen and Nisa Liberec in the Czech Republic, Ogrody in Poland, Polus and Campona in
Hungary and Felicia in Romania; (ii) multifunctional complexes Zlaty And€l in Prague and Andrassy
Complex in Budapest; and (iii) two Interspar stores in Hungary. See "Description of the Issuer—History".
In December 2017, the Group acquired a 94.9 per cent. stake in "ARMO Verwaltungsgesellschaft mit
beschrankter Haftung", a German company which owns four commercial assets, two of which, with a
total GLA of approximately 75,800 sqm, are in Berlin and the remaining two of which, with a total GLA
of approximately 31,500 sqm, are in Karlsruhe. In December 2017, the Group also acquired (i) a historical
building in Cesky Krumlov which it plans to refurbish into a four star boutique hotel with approximately
30 rooms; (ii) a hotel, Ibis Olomouc Centre, in Olomouc with 90 rooms and (iii) a building in central
Budapest with approximately 3,700 sqm of GLA, which it intends to refurbish into a three star hotel.
These acquisitions may require additional management resources to ensure their successful integration
into the Group's business. In 2018, the Group acquired (i) Zgorzelec Property Development sp. z o.0.,
the owner of a retail park in Zgorzelec, Poland; (ii) Futurum Hradec Kralové Shopping Centre with a total
floor area of 39,000 sqm and 1,350 parking spaces; (iii) four existing retail parks in Poland — Retail park
HopStop Zamos¢ 1, Retail park HopStop Zamo$¢ 2, Retail park HopStop Rembertow and Retail park
Hop Stop Radom; (iv) 11 luxury apartments at Buxmead in North London; (v) the hotel operator of the
Holiday Inn hotel in Rome; and (vi) two office properties in Warsaw. In the final quarter of 2019 and the
first quarter of 2020, the Group acquired seven properties in Warsaw, valued at more than EUR 740
million, with a total GLA exceeding 220,000 sqm. In 2019, the Group also acquired (i) Hotel Park Inn in
Ostrava, Czech Republic; (ii) a four star Holiday Inn hotel in Brno; (iii) 7 St James's Square in London,
offering up to 33,000 square feet of GLA for offices; and (iv) seven fully let homes at West Village, a
development of contemporary homes in Notting Hill, London. In January and February 2020, through a
series of transactions, the Group acquired 65,250,000 shares (equating to a 29.4 per cent. stake) of
Globalworth Real Estate Investments Limited (Globalworth), a leading owner of income-generating
office properties in Poland and Romania with approximately EUR 3.5 billion of assets generating more
than EUR 150 million of gross rental income each year.

There can be no assurance that the Group will not experience issues such as capital constraints, delays
relating to regulatory and contractual compliance obligations, operational difficulties at new or existing
locations, difficulties in integrating new acquisitions into the Group's existing business and operations
and managing the training of an increasing number of personnel to manage and operate the expanded
business. If the Group is unable to successfully manage the impact of its growth on its operational and
managerial resources and control systems, its reputation could suffer, which may have a material adverse
effect on the Group's business, financial condition, prospects and results of operations.

The valuations performed on the Group's real estate portfolio represent the analysis and opinion of
independent experts and may not be an accurate reflection of their present or future value

The financial statements of the Group reflect property valuations performed by external valuation agents
and are not guarantees of present or future value. One external valuation agent may reach a different
conclusion to the conclusion that would be reached if a different external valuation agent were appraising
the same property, and similarly the same external valuation agent may come to a different conclusion at
different periods of time. This variation may be due to the use of different methodologies and assumptions.
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Any change to valuation methodology may result in gains or losses in the Group's consolidated income
statement, based on the change to each property's valuation compared with prior valuations. There can
be no assurance that any revaluation could be realised in a third-party sale.

The valuations given to properties by any external appraiser and reflected in the Group's financial
statements may exceed or be below the actual amount of net proceeds which would be realised on the
relevant property at the time of any sale, and are subject to fluctuation over time. Such variations may
be driven by factors outside the control of the Group. The net proceeds realised from any future disposal
may vary from the related valuation and such variations may be material and the relevant Group member
may not be able to realise the full property value reflected in any valuation report. This could have a
material adverse effect on the ability of the Issuer to repay the full principal of the Notes.

The Group's consolidated income statement has been and may be significantly affected by changes in
the fair market value of the properties

The Group's investment properties are generally revalued annually in accordance with IAS 40 at their
respective market value on the reporting dates. Since changes in the fair value of investment property are
recognised in the Group's consolidated income statement for the period in which they arise, such non-
cash valuation gains or losses can materially affect the Group's consolidated income statement and
balance sheet, due to the resulting impact on retained earnings and equity.

If the values of comparable commercial real estate properties decrease, the Group may experience
revaluation losses in the future, and the value of its property portfolio could decrease. Such events could
have a material adverse effect on the Group's business, financial condition, prospects and results of
operations.

Certain properties are subject to legacy restrictions incurred through historical receipt of public
subsidies

GSG Berlin (as defined below) is a part of the Group and owns and operates properties of the Group in
Berlin. See "Description of the Issuer—Sectors—Office—The Group's German office portfolio". GSG
Berlin was the beneficiary of subsidies granted pursuant to the German Act on the Joint Scheme for
Improving Regional Economic Structures (Gesetz tiber die Gemeinschaftsaufgabe "Verbesserung der
regionalen Wirtschaftsstruktur"), which are specified by Regional Development Strategic Frameworks
(Rahmenplan) that apply for set periods of time. The properties to which these subsidies have been
applied remain subject to certain conditions and restrictions, including on rent levels and tenant
requirements.

Compliance with these restrictions may limit the Group's ability to fully exploit those properties
until the relevant expiration dates of such restrictions. Furthermore, there is some uncertainty as to the
interpretation and period of application of these restrictions, and any breach by GSG Berlin of these
obligations may lead to a full or partial revocation of the subsidies for the affected properties, which
may lead to GSG Berlin being required to reimburse the relevant public authorities. There can be no
assurance that any interpretations made now may not be subsequently challenged as a result of a change
of interpretations or a change in the relevant agency.

The Group may not be able to successfully recover operating, maintenance and capital expenditure
costs from its tenants

To maintain the properties and comply with applicable law, it is necessary to perform maintenance
and/or repairs. Such measures can be time consuming and expensive, and risks can arise in the form
of higher costs than anticipated or unforeseen additional expenses for maintenance, repair or
modernisation that cannot be passed on to tenants. Moreover, work can be delayed, for example, because
of bad weather, poor performance or insolvency of contractors or the discovery of unforeseen structural
defects. In the ordinary course of events, the Group may fund such capital expenditure out of cash flow
generated by the properties. If the necessary capital expenditure is not undertaken, this could lead to a
decline in the value of the relevant properties, impacting their liquidation or refinancing value and
hence the ability to generate sufficient disposal refinancing proceeds. Changes in government
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regulations may result in additional capital expenditure requirements to modernise or maintain the
properties, such as refurbishment to comply with energy efficiency standards or health and safety
requirements, which may not always be possible to charge totenants.

The Group is exposed to risks relating to hotel properties

As of 31 December 2019, 9 per cent. by value of the Group's properties are operated as hotels by the
Group or by third parties. See "Description of Issuer—Sectors—Hospitality and Hotels". A number of
factors may adversely affect the value and successful operation of a hotel property. Some of these
factors include general economic conditions, the level of business and leisure travel in the local
economy, the franchise affiliation of the hotel, the competition faced by the hotel and the desirability of
the hotel's location.

Adverse economic and social conditions, either local or national, may limit the amount that can be charged
for a room and may result in a reduction of occupancy levels. The construction or development of
competing hotels can have similar effects. To meet competition in the industry and to maintain
economic values, continuing expenditure is required to modernise, refurbish and maintain existing
facilities throughout their anticipated useful lives. As hotel rooms are generally rented for short periods
of time, hotels tend to respond more quickly to adverse economic conditions and an operator of a hotel
may have an impact on the hotel's quality of service and economic performance. The hotel industry is
generally seasonal in nature and this seasonality can cause periodic fluctuations in a hotel property's room
and other revenues, occupancy levels, room rates and operating expenses. The demand for particular
accommodations may also be affected by changes in travel patterns and other factors. In addition, as
seen in recent years, acts of terrorism, outbreaks of disease and other difficulties not directly related
to an economic downturn can have an adverse impact on both leisure and business travel and, therefore,
should be considered as a potential factor in evaluating the performance of a hotel property. See "—The
recent global coronavirus pandemic has led to significant volatility in financial and other markets and
could harm the Group's business and results of operations".

Adverse changes in any of the factors described above could adversely affect income derived from the
Group's hotel properties, which could in turn affect the ability of the Issuer to meet its obligations in
respect of the Notes.

Risks related to the financial condition of the Group

Changes in foreign exchange rates could have a material adverse effect on the Group's results

The Group operates in a number of different countries and is therefore exposed to financial risks that arise
from changes in exchange rates, primarily the Czech Koruna against the Euro. Exchange rate fluctuations
could cause losses if assets denominated in currencies with a falling exchange rate lose value, while at the
same time liabilities denominated in currencies with a rising exchange rate appreciate.

The impact of foreign exchange is mostly non-cash related and arises whenever there is a mismatch
between the currency in which a property is valued and the functional currency of the entity into which
the property is consolidated. Appreciation of the Czech Koruna relative to the Euro could result in an
unrealised foreign exchange loss on Euro-denominated assets, which would have an impact on the Group's
profit and loss and balance sheet in terms of property carrying values. In addition to the non-cash effects,
the Group is exposed to foreign currencies (primarily Czech Koruna) through rental income and expenses.

In 2019, 28 per cent. of the Group's gross rental income was received in Czech Koruna, 54 per cent. of
the Group's property operating expenses and 43 per cent. of administrative expenses were also
denominated in Czech Koruna. While the net remaining exposure to the Czech Koruna is limited due to
a natural hedge, the Group is nevertheless exposed to fluctuation in rental income, property operating
expenses and administrative expenses (in the functional reporting currency of Euro), should the Czech
Koruna fluctuate versus the Euro.
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Furthermore, any change in exchange rates between foreign currencies and the Euro affects the Group's
reported results of operations and assets and liabilities when the results are translated into Euro for
reporting purposes. Unfavourable fluctuations in the values of the currencies in which financial statements
of subsidiaries of the Issuer are prepared against the Euro could have a material negative impact on the
Group's future consolidated financial statements. The exposure to exchange rate volatility could
materially adversely affect the Group's business, financial condition, results of operations and prospects
in respect of the Notes.

The Group has a substantial amount of outstanding indebtedness and may not be able to successfully
renew or refinance any such indebtedness as it matures, or may only be able to renew or refinance its
indebtedness on less favourable terms

The Group has a substantial amount of indebtedness and debt service obligations. As of 31 December
2019, the Group's Total Debt was EUR 4,105 million (which includes bonds issued of EUR 2,892 million
and financial debts of EUR 1,213 million) . The Group's business is subject to significant risks in relation
to its ability to renew, extend or refinance loans and other obligations as they mature.

The ability of the Issuer to repay its indebtedness, including its indebtedness under the Notes, will depend,
among other things, upon it having sufficient available cash and/or upon its ability to find a lender willing
to lend to it sufficient funds to enable repayment of its indebtedness. The availability of funds in the credit
market fluctuates and it is possible that at the relevant time there will be a shortage of credit to
redeem the Notes or other indebtedness.

If the Issuer is unable to refinance its indebtedness, including the Notes, it may be forced, in unfavourable
market conditions, into selling some or all of the properties in order to repay such indebtedness, and
there can be no assurance that the assessed fair value of the properties would be realised under such
circumstances. Failure by the Issuer to repay or refinance its indebtedness or by the Group to sell the
properties (or any sale occurring at an unfavourable price) may result in the Issuer defaulting on the Notes
and in its insolvency.

The Group must observe financial ratios and covenants under the terms of its indebtedness

All of the Group's major credit facilities and its outstanding CZK and EUR denominated notes contain
restrictive covenants that require compliance with certain financial ratios and covenants. While the Group
believes that the financial ratios and covenants contained in the Group's credit facilities allow sufficient
flexibility for the Group to continue to conduct its business in the normal course and to meet its debt
servicing obligations, the need to observe these financial ratios and covenants could nevertheless hinder
the Group's ability to incur additional debt and grow its business.

Any deterioration in the Group's operating performance, including as a result of any worsening of
prevailing economic conditions, or any financial, business or other factors, many of which are beyond its
control, may materially adversely affect its cash flow and hinder its ability to service its indebtedness and
result in covenant breaches under the Group's credit facilities. While the Group is currently in compliance
with all of its credit facilities, if, in the future, the Group does not generate sufficient cash flow from
operations in order to meet its debt service obligations or if it breaches covenants which are not waived
by its lenders, the Group may have to refinance or restructure its debt, reduce or delay its planned
development activities or sell some of its properties in order to avoid default and acceleration of its debt
by lenders. Waivers by the Group's lenders may trigger higher interest rates or waiver fees. Some of the
ratios and financial covenants in the Group's borrowings are calculated on the basis of the fair value of its
properties. Therefore, fluctuations in the fair value of the Group's properties could have an adverse impact
on its compliance with relevant financial ratios and covenants. The Group cannot guarantee that any
refinancing or additional financing would be available at all or on acceptable terms in such a situation. If
the Group defaults under one or more of its credit facilities and its lenders accelerate the debt, the Group
may forfeit the property securing the indebtedness and its income may be substantially reduced. Any
failure to meet its debt service obligations, to obtain waivers of covenant breaches or to refinance its debt
on commercially acceptable terms in such a situation could lead to serious consequences for the Group,
including the sale of properties to repay lenders and substantial retrenchment of its business.
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A significant part of the Group's indebtedness is secured

As of 31 December 2019, 25 per cent. of the Group's indebtedness (including bonds issued and financial
debts) was secured by pledges over property in its portfolio. Since the Notes are unsecured, the Notes are
structurally and effectively subordinated to the extent of the value of collateral to all the Group's secured
creditors. While the Terms and Conditions of the Senior Notes contain a negative pledge restriction, the
negative pledge covenant contains certain carve-outs. In the event of any foreclosure, dissolution,
winding-up, liquidation, reorganisation, administration or other bankruptcy or insolvency proceeding of
the Issuer or the Group that has secured obligations, holders of secured indebtedness will have prior claims
to the Group's assets that constitute the collateral for such secured indebtedness. In such a scenario,
holders of the Notes may receive less, rateably, than the holders of secured indebtedness and they may
lose some or all of their investment in the Notes.

Legal and Regulatory Risks

Governments in jurisdictions in which the Group operates might introduce changes in laws (including
laws governing rent collection, debt collection and insolvency) in response to the recent global Covid-
19 pandemic

In light of the expected payment difficulties of companies and private individuals as a result of the Covid-
19 pandemic, a number of jurisdictions in which the Group operates (such as Germany, the Czech
Republic and Poland) have enacted legislative amendments meaning that landlords can no longer
terminate rental agreements under certain circumstances. For example, in Germany, with effect from 1
April 2020 until 30 June 2022, rental agreements can no longer be terminated by the landlord solely based
on a default in rental payments in the period from 1 April 2020 to 30 June 2020, if the failure to pay is
due to the effects of the Covid-19 pandemic. The German Federal Government is authorised to extend the
relevant period by decree until 30 September 2020. Similar measures have been announced or adopted by
legislators in the Czech Republic, Poland and other jurisdictions in which the Group operates. Income
from, and the market value of, the Group's portfolio would be adversely affected if, as a result of
governmental measures, rental payments could not be collected.

It cannot be excluded that the additional measures may be adopted which could further limit landlord’s
rights vis-a-vis their tenants, including amendments to involvency laws. The Group is exposed to risks
relating to planning and environmental regulation, and municipal pre-emption rights

The properties are subject to restrictions under applicable planning, building, monument protection,
environment and other laws and regulations, and may be subject to statutory encumbrances, competing
claims, pre-emption rights and other limitations, which may impact their value and/or the relevant Group
member's ability to use and dispose of them as it would otherwise see fit.

As a result of the above or other restrictions, the Group may incur expenses and be prevented from
charging market rents or from upgrading the affected properties in a way that would otherwise make such
properties more attractive to tenants and allow the Group to increase its overall occupancy and/or rent
levels. Further, non-compliance with such restrictions may have consequences ranging from fines,
administrative and penal sanctions to prohibition of use or demolition orders.

Certain of the properties were historically industrial buildings, and the aftermath of their former uses may
continue to constrain their current use due to the demands of applicable environmental laws. Further, it is
possible that some properties contain ground contamination, hazardous materials, other residual pollution
and/or wartime relics (potentially including unexploded ordnance). The discovery of such residual
pollution, particularly in connection with the lease or sale of properties, can also trigger claims for rent
reductions, termination of leases, damages and other breach of warranty claims, and its remediation and
related additional measures could involve considerable additional costs. It may no longer be possible to
take recourse against the polluter or the previous owners of the properties. Moreover, the existence or
even merely the suspicion of the existence of wartime ordnance, hazardous materials, residual pollution
or ground contamination can negatively affect the value of a property and the ability to lease or sell such
a property.
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In addition, several of the properties may be in technical violation of easement or encroachment
requirements, and the Group could as a result be required to pay compensation to the relevant authorities.

The insolvency laws of Luxembourg may not be as favourable to Noteholders as insolvency laws of
Jjurisdictions with which you may be familiar and may preclude holders of the Notes from recovering
payments due on the Notes

The Issuer is incorporated and has its "centre of main interests" for the purposes of Regulation (EU)
2015/848 of the European Parliament and of the Council of 20 May 2015 on insolvency proceedings (the
EU Insolvency Regulation) in Luxembourg. Accordingly, insolvency proceedings with respect to the
Issuer under the EU Insolvency Regulation would proceed under, and be governed by, Luxembourg
insolvency laws. The insolvency laws of Luxembourg may not be as favourable to investors' interests as
those of other jurisdictions with which investors may be familiar and may limit the ability of Noteholders
to enforce the terms of the Notes. Insolvency proceedings may have a material adverse effect on the
Issuer's business and assets and its obligations under the Notes as Issuer.

Legal regimes in the CEE region differ from those in Western Europe

The legal systems of most of the countries in the CEE region have undergone dramatic changes in recent
years.

In many cases, the interpretation and procedural safeguards of the new legal and regulatory systems are
still being developed, which may result in the promulgation of new laws, changes in existing laws,
inconsistent application of existing laws and regulations and uncertainty as to the application and effect
of new laws and regulations.

Additionally, in some circumstances, it may not be possible to obtain the legal remedies provided for
under relevant laws and regulations in a reasonably timely manner or at all. A lack of legal certainty or
the inability to obtain effective legal remedies in a reasonably timely manner may have a material adverse
effect on the Group's business, financial condition, prospects and results of operations.

The Group's agricultural business is exposed to the risk of adverse weather, commodity prices or
disease

The Group has investments in farmland and agricultural production, which are primarily focussed on
high-quality and vertically integrated production of beef, lamb and chicken.

The Group's agricultural business operates in a highly competitive environment. In addition to the risk of
over-supply and competition from both domestic and imported products, the Group is exposed to volatility
in commodity prices, which may affect both the prices it is able to achieve for its products, and the cost
of its inputs such as stock feed and fertiliser, as well as the risk of adverse weather, disease and the
imposition of quarantine, import or export restrictions. Such factors may adversely affect the Group's
return from its agricultural investments and therefore on its business, financial condition, prospects and
results of operation.

The Group's contractual rights under its leases may be limited by law

The Group may be subject to statutory restrictions on its right to modify or terminate lease agreements
(particularly in respect of residential leases). This may restrict the Group's ability to let its properties at
market rent levels or to manage its tenant base as it sees fit, thereby adversely affecting the Group's
business, financial condition, prospects and results of operations.

Operational Risks

The members of the Group may be exposed to the credit risk of their tenants and the risks of the
industries in which they operate

The Group may be exposed to the credit risk of its tenants. There can be no assurance that a tenant will
remain solvent and able to perform its obligations throughout the term of its lease.
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Income from, and the market value of, the properties would be adversely affected if material numbers of
tenants were unable to meet their lease obligations, were to become insolvent, or if, for any other
reason, rental payments could not be collected.

An economic decline in the businesses operated by tenants can affect a building, including the properties,
and cause one or more significant tenants to cease operations and/or become insolvent. Further, the
Group faces certain fixed costs which it is obligated to pay regardless of whether or not it receives
payments from tenants to fund such expenses.

The risk of litigation is inherent in the Group's operations

Legal actions, claims against the Group and arbitrations involving the Group may arise in the ordinary
course of business. The Group may be involved from time to time in disputes with various parties involved
in the development and lease of its properties such as contractors, sub-contractors, suppliers, construction
companies, purchasers and tenants. See "Description of the Issuer — Litigation".

These disputes may lead to legal or other proceedings, and may cause the Group to incur additional costs
and delays in its development schedule, and the diversion of resources and management's attention,
regardless of the outcome. The Group is also unable to predict with certainty the cost of prosecution, the
cost of defence or the ultimate outcome of litigation and other proceedings filed by or against it, including
remedies and damage awards.

The potential publicity associated with, and the outcome of, such claims, arbitrations and legal
proceedings could have a material adverse effect on the Group's business, financial condition and results
of operations.

The Group is exposed to risks related to the safety of consumers and tenants in shopping centres and
other properties, including acts of terrorism and violence

The Group promotes the security and safety of consumers and tenants in its properties. However, due to
high visibility and the presence of large numbers of people, the Group's properties may be targets for
terrorism and other forms of violence. Any terror or violent attack on a property of the Group or a similar
property owned by someone else may harm the condition of its tenants and may, apart from any direct
losses, directly or indirectly affect the value of its properties and its development land. Moreover, any of
these events could lower consumer confidence and spending in the Group's retail centres or increase
volatility and uncertainty in the worldwide financial markets and economy, particularly in the event that
there are further terrorist attacks across the globe following the recent attacks in a number of European
cities. Adverse economic conditions resulting from these types of events could reduce demand for space
in the Group's properties and thereby reduce the value of these properties and rental income and as a result
may have a material adverse effect on the Group's business, financial condition, prospects and results of
operations.

The Group depends on its asset and property managers and other key personnel

The Group's properties require continual, active management. The Group's ability to generate revenue
and profits, and therefore the Issuer's ability to make payments on the Notes, depends on the performance
of its asset and property managers and certain key personnel. Were such asset or property managers or
key personnel to depart, the Group may not be able to find effective replacements in a timely manner, or
at all. The loss of these individuals, or of any senior member of management, or any delay in replacing a
departed member of management, may result in the loss of industry and property specific knowledge as
well as relationships with lenders, potential tenants and industry personnel.

The Group is dependent on co-operative relations with its employees

Any sustained labour dispute affecting the Issuer, or any of its direct or indirect subsidiaries which
employ property and asset management teams, could lead to a substantial interruption of the business of
the Group and could have a material effect on their operating results or financial condition and the ability
of the Issuer to make payments on the Notes. Furthermore, the Group's employees are critical to the
successful implementations of its business strategy. If the Group fails to retain and attract necessary and
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effective employees to fill management and technical roles and at economically reasonable compensation
levels, this could have a material effect on its operations which may have a material adverse effect on the
Group's business, financial condition, prospects and results of operations.

Interruption or failure of the Group's information technology systems could damage its reputation and
business

The Group is dependent on the proper functioning of its information systems and processes. The Group's
systems and the systems on which it relies are vulnerable to damage or interruption from various
factors, including but not limited to power loss, telecommunication failures, data corruption, network
failure, computer viruses, security breaches, natural disasters, theft, vandalism or other acts. A
disaster or disruption in the infrastructure that supports the Group's businesses could have a material
adverse effect on its ability to continue to operate the Group's business without interruption.

The Group is also reliant on the general and timely functioning of banking systems and associated
technology in order to receive and make payments. Any cessation of the ordinary functioning of the
banking system or any interruption of payment systems may impact the ability to collect rents from
tenants and could prejudice the ability of the Issuer to make payments in respect of the Notes.

Increasing use of online retail providers may have an adverse effect on shopping centre sales and
decrease demand for commercial retail premises

The retail industry is undergoing a transformation as e-commerce grows and consumers become
increasingly comfortable with Internet and mobile shopping. Shopping centres will need to adapt their
services and tenant offerings to meet changing consumer behaviour and demand to continue to attract
customers in the future. A significant increase in Internet shopping could decrease shopping centre sales,
demand for commercial retail premises and the value of properties, which may have a material adverse
effect on the Group's business, financial condition, prospects and results of operations.

The members of the Group may sustain losses from risks not covered by, or exceeding the coverage
limits of, its insurance policies

The Group maintains insurance policies (including with respect to the properties) which it considers
appropriate to the nature of its business.

However, there are certain types of losses (such as losses resulting from war, terrorism, nuclear
radiation, radioactive contamination, ground heaving or settlement) which are or may be or become either
uninsurable or not insurable at economically viable rates, or which are not covered by the Group's
insurance policies for other reasons. The Issuer's ability to make payments on the Notes might be
adversely affected if such an uninsured loss were to occur or the relevant insurer became insolvent or
otherwise unable to satisfy any claim, and the Group was not able to shift the cost burden to the tenant or
another third party.

No assurance can be given that material losses in excess of insurance proceeds will not occur in the future.
Any such uninsured loss or a loss in excess of insured limits may have a material adverse effect on the
Group's business, financial condition, prospects and results of operations.

Unexpected problems and unrecognised risks could arise in the Group's future conversion or
development projects

The Group is engaged in development projects and may undertake further development or conversion
projects in the future. The real estate construction and development business is subject to certain risks
arising from the complexity of the projects, including higher than expected costs, breaches of labour laws,
delays in completion, the application of regulations, health and safety or environmental constraints, the
multiplicity of participants and the need to obtain permits. These risks could result in the abandonment
of projects after significant feasibility study costs and management attention have been expended.

The Group's controlling shareholder's interest may differ from the interests of Noteholders

The Group is directly or indirectly controlled by Mr Radovan Vitek, who, through his associated entities,
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controlled 90.70 per cent. of the Issuer's shares and 94.18 per cent. of voting rights as of 31 December
2019. See "Description of the Issuer—Major Shareholders". In his position, Mr Vitek has the power to
influence the outcome of most material matters that require votes of the majority of board members and,
subject to contractual and legal restrictions, the distribution of dividends. Mr Vitek can exercise influence
over the Group's legal and capital structure, day-to-day operations and business strategies, and his interests
may in some cases differ from those of the Issuer or of Noteholders.

The Issuer is a holding company with no revenue generating operations of its own

Since the Issuer is the holding and service company of its subsidiaries, it is reliant on revenue
generation through its subsidiaries. Accordingly, while the other members of the Group depend on the
Issuer to perform management and administration services, the ability of the Issuer to fund any payments
that it might be required to make in respect of the Notes or its on-going operations is dependent on receipt
by it of distributions from its subsidiaries, and it is therefore dependent on the continued operation and
solvency of its subsidiaries.

FACTORS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET
RISKS ASSOCIATED WITH NOTES ISSUED UNDER THE PROGRAMME

Risks related to the structure of a particular issue of Notes

A range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common such
features, distinguishing between factors which may occur in relation to any Notes:

Risks applicable to all Notes

If'the Issuer has the right to redeem any Notes at its option, this may limit the market value of the Notes
concerned and an investor may not be able to reinvest the redemption proceeds in a manner which
achieves a similar effective return

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

If the Senior Notes include a feature to convert the interest basis from a fixed rate to a floating rate, or
vice versa, this may affect the secondary market and the market value of the Notes concerned

Fixed/Floating Rate Notes are Notes which bear interest at a rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixed rate. Such a feature to convert the interest basis, and any
conversion of the interest basis, may affect the secondary market in, and the market value of, such Notes
as the change of interest basis may result in a lower interest return for Noteholders. Where the Notes
convert from a fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less
favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, the new floating rate at any time may be lower than the rates on other Notes. Where the
Notes convert from a floating rate to a fixed rate in such circumstances, the fixed rate may be lower than
then prevailing rates on those Notes and could affect the market value of an investment in the relevant
Notes.
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Notes which are issued at a substantial discount or premium may experience price volatility in response
to changes in market interest rates

The market values of securities issued at a substantial discount (such as Zero Coupon Senior Notes) or
premium to their principal amount tend to fluctuate more in relation to general changes in interest rates
than do prices for more conventional interest-bearing securities. Generally, the longer the remaining term
of such securities, the greater the price volatility as compared to more conventional interest-bearing
securities with comparable maturities.

Risks related to Notes generally
Set out below is a description of material risks relating to the Notes generally:

The conditions of the Notes contain provisions which may permit their modification without the
consent of all investors and confer significant discretions on the Trustee which may be exercised
without the consent of the Noteholders and without regard to the individual interests of particular
Noteholders

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders,
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in
a manner contrary to the majority.

The Terms and Conditions and the Trust Deed of the Senior Notes also provide that the Trustee may,
without the consent of Noteholders and without regard to the interests of particular Noteholders, agree to
(i) any modification of, or to the waiver or authorisation of any breach or proposed breach of, any of the
provisions of the Notes or (ii) determine without the consent of the Noteholders that any Event of Default
or potential Event of Default shall not be treated as such or (iii) the substitution of another company as
principal debtor under any Notes in place of the Issuer, in the circumstances described in Condition 16
(Reorganisation and Substitution) of the Senior Notes.

The Terms and Conditions and the Trust Deed of the Subordinated Notes also provide that the Trustee
may, without the consent of the Noteholders and without regard to the interests of particular Noteholders,
agree to (i) any modification of the Terms and Conditions of the Subordinated Notes or of any other
provisions of the Trust Deed or the Agency Agreement which is in each case, in the opinion of the Trustee,
of a formal, minor or technical nature or is made to correct a manifest error, (ii) any other modification to
(except as mentioned in the Trust Deed), and any waiver or authorisation of, any breach or proposed
breach by the Issuer of, any of the Terms and Conditions of the Subordinated Notes or of the provisions
of the Trust Deed or the Agency Agreement which is, in the opinion of the Trustee, not materially
prejudicial to the interests of the Noteholders (which will not include, for the avoidance of doubt, any
provision entitling the Noteholders to institute proceedings for the winding-up of the Issuer which is more
extensive than those set out in Condition 11 (Enforcement Event) of the Subordinated Notes), (iii) the
substitution on a subordinated basis equivalent to that referred to in Conditions 2.4 (Status) and 3
(Subordination) of the Subordinated Notes of certain other entities in place of the Issuer (or any previous
substitute) as a new principal debtor under the Trust Deed and the Subordinated Notes or (iv) substitute
all, but not some only, of the Subordinated Notes for Qualifying Subordinated Notes (as defined in
Condition 7 (Substitution or Variation), or vary the terms of the Subordinated Notes with the effect that
they remain or become (as the case may be), Qualifying Subordinated Notes at any time following the
occurrence of an Accounting Event, a Capital Event, a Tax Deduction Event (subject to any such event
being specified as applicable in the applicable Final Terms) or a Withholding Tax Event and subject to
the receipt by the Trustee of the certificate of two Authorised Signatories (as defined in Condition 23
(Definitions)) of the Issuer referred to in Condition 8 (Preconditions to Special Event Redemption, Change
of Control Event Redemption, Substitution and Variation) of the Subordinated Notes. Whilst Qualifying
Subordinated Notes are required to have terms which are not materially less favourable to Noteholders
(as a class) than the terms of the Subordinated Notes, there can be no assurance that the Qualifying
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Subordinated Notes will not have a significant adverse impact on the price of, and/or market for, the
Subordinated Notes or the circumstances of individual Noteholders.

The value of the Notes could be adversely affected by a change in English law, Luxembourg law or
administrative practice

The Terms and Conditions of the Notes are based on English law and, in respect of Condition 3
(Subordination) of the Subordinated Notes only, Luxembourg law, in effect as of the date of this Base
Prospectus. No assurance can be given as to the impact of any possible judicial decision or change to
English law, Luxembourg law or administrative practice after the date of this Base Prospectus and any
such change could materially adversely impact the value of any Notes affected by it.

Investors who hold less than the minimum Specified Denomination may be unable to sell their Notes
and may be adversely affected if definitive Notes are subsequently required to be issued

In relation to any issue of Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts in excess of the minimum Specified Denomination that are not
integral multiples of such minimum Specified Denomination. In such a case a holder who, as a result of
trading such amounts, holds an amount which is less than the minimum Specified Denomination in his
account with the relevant clearing system would not be able to sell the remainder of such holding without
first purchasing a principal amount of Notes at or in excess of the minimum Specified Denomination such
that its holding amounts to a Specified Denomination. Further, a holder who, as a result of trading such
amounts, holds an amount which is less than the minimum Specified Denomination in his account with
the relevant clearing system at the relevant time may not receive a definitive Note in respect of such
holding (should definitive Notes be printed or issued) and would need to purchase a principal amount of
Notes at or in excess of the minimum Specified Denomination such that its holding amounts to a Specified
Denomination.

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a
denomination that is not an integral multiple of the minimum Specified Denomination may be illiquid
and difficult to trade.

The regulation and reform of "benchmarks' may adversely affect the value of Notes linked to or
referencing such "benchmarks"

Interest rates and indices which are deemed to be "benchmarks", (including the London interbank offered
rate (LIBOR) and the euro interbank offered rate (EURIBOR)) are the subject of recent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective
whilst others are still to be implemented. These reforms may cause such benchmarks to perform
differently than in the past, to disappear entirely, or have other consequences which cannot be predicted.
Any such consequence could have a material adverse effect on any Notes linked to or referencing such a
"benchmark".

The Benchmarks Regulation applies, subject to certain transitional provisions, to the provision of
benchmarks, the contribution of input data to a benchmark and the use of a benchmark within the EU
(which, for these purposes, includes the UK). Among other things, it (i) requires benchmark
administrators to be authorised or registered (or, if non-EU-based, to be subject to an equivalent regime
or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities of
"benchmarks" of administrators that are not authorised or registered (or, if non-EU based, not deemed
equivalent or recognised or endorsed).

The Benchmarks Regulation could have a material impact on any Notes linked to or referencing a

"benchmark", in particular, if the methodology or other terms of the "benchmark" are changed in order to
comply with the requirements of the Benchmarks Regulation. Such changes could, among other things,
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have the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level
of the relevant "benchmark".

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
"benchmarks", could increase the costs and risks of administering or otherwise participating in the setting
of a "benchmark" and complying with any such regulations or requirements.

Specifically, the sustainability of LIBOR has been questioned as a result of the absence of relevant active
underlying markets and possible disincentives (including possibly as a result of benchmark reforms) for
market participants to continue contributing to such benchmarks. The UK Financial Conduct Authority
has indicated through a series of announcements that the continuation of LIBOR on the current basis
cannot and will not be guaranteed after 2021.

Separately, the euro risk free-rate working group for the euro area has published a set of guiding principles
and high level recommendations for fallback provisions in, amongst other things, new euro denominated
cash products (including bonds) referencing EURIBOR. The guiding principles indicate, among other
things, that continuing to reference EURIBOR in relevant contracts (without robust fallback provisions)
may increase the risk to the euro area financial system.

It is not possible to predict with certainty whether, and to what extent, LIBOR and EURIBOR will
continue to be supported going forwards. This may cause LIBOR and EURIBOR to perform differently
than they have done in the past, and may have other consequences which cannot be predicted. Such factors
may (without limitation) have the following effects on certain "benchmarks": (i) discouraging market
participants from continuing to administer or contribute to a "benchmark"; (ii) triggering changes in the
rules or methodologies used in the "benchmark" and/or (iii) leading to the disappearance of the
"benchmark". Any of the above changes or any other consequential changes as a result of international or
national reforms or other initiatives or investigations, could have a material adverse effect on the value of
and return on any Notes linked to, referencing or otherwise dependent (in whole or in part) upon, a
"benchmark".

The Terms and Conditions of the Notes provide for certain fallback arrangements in the event that a
Benchmark Event occurs, including if an Original Reference Rate and/or any page on which an Original
Reference Rate may be published, becomes unavailable, or if the Issuer, the Calculation Agent, the Agent
Bank, any Paying Agent or any other party responsible for the calculation of the Rate of Interest (as
specified in the applicable Final Terms), as applicable, are no longer permitted lawfully to calculate
interest on any Notes by reference to such an Original Reference Rate under the Benchmarks Regulation
or otherwise. Such fallback arrangements include the possibility that the Rate of Interest or the Subsequent
Reset Rate, as applicable, could be set by reference to a Successor Rate or an Alternative Rate (both as
defined in the Terms and Conditions), with the application of an adjustment spread and may include
amendments to the Terms and Conditions of the Notes to ensure the proper operation of the successor or
replacement benchmark, all as determined by an Independent Adviser (acting in good faith and in a
commercially reasonable manner). The applicable adjustment spread could be positive, negative or zero
and would be applied with a view to reducing or eliminating, to the fullest extent reasonably practicable
in the circumstances, any economic prejudice or benefit (as applicable) to investors arising out of the
replacement of an Original Reference Rate. However, the applicable adjustment spread may not be
effective to reduce or eliminate economic prejudice to investors. The use of a Successor Rate or
Alternative Rate with the application of an adjustment spread will still result in any Notes linked to or
referencing an Original Reference Rate performing differently (which may include payment of a lower
Rate of Interest or Subsequent Reset Rate) than they would if the Original Reference Rate were to continue
to apply in its current form.

If, following the occurrence of a Benchmark Event, the Issuer is unable to appoint an Independent Advisor
or no Successor Rate or Alternative Rate (as applicable) or, in either case, applicable Adjustment Spread
is determined, in the case of Floating Rate Senior Notes, the ultimate fallback for the purposes of
calculation of the Rate of Interest in for a particular Interest Period may result in the Rate of Interest for
the last preceding Interest Period being used or, in the case of Subordinated Notes, the ultimate fallback
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for the purposes of calculation of the Subsequent Reset Rate for a particular Reset Period may result in
the Subsequent Reset Rate for the last preceding Reset Period being used. This may result in the effective
application of a fixed rate for Floating Rate Senior Notes based on the rate which was last observed on
the Relevant Screen Page or, in the case of Subordinated Notes, the application of the previous Subsequent
Reset Rate for the last preceding Reset Period or, in the case of the first Reset Determination Date, this
may result in the effective application of a fixed rate for Subordinated Notes based on the rate which was
last observed on the relevant Subsequent Reset Reference Screen Page. Due to the uncertainty concerning
the availability of Successor Rates and Alternative Rates, the involvement of an Independent Adviser and
the potential for further regulatory developments there is a risk that the relevant fallback provisions may
not operate as intended at the relevant time.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation or any of the international or national reforms and
the possible application of the benchmark replacement provisions of Notes in making any investment
decision with respect to any Notes linked to or referencing a "benchmark".

In respect of any Notes issued as Green Bonds, there can be no assurance that such use of proceeds
will be suitable for the investment criteria of an investor.

The Final Terms relating to any specific Tranche of Notes may provide that it will be the Issuer's intention
to apply the proceeds from an offer of those Notes specifically for projects and/or activities that promote
climate-friendly and other environmental purposes (either in those words or otherwise) (Green Projects).
Prospective investors should have regard to the information in the relevant Final Terms regarding such
use of proceeds and must determine for themselves the relevance of such information for the purpose of
any investment in such Notes together with any other investigation such investor deems necessary. In
particular no assurance is given by the Issuer that the use of such proceeds for any Green Projects will
satisfy, whether in whole or in part, any present or future investor expectations or requirements as regards
any investment criteria or guidelines with which such investor or its investments are required to comply,
whether by any present or future applicable law or regulations or by its own by-laws or other governing
rules or investment portfolio mandates (in particular with regard to any direct or indirect environmental,
sustainability or social impact of any projects or uses, the subject of or related to, the relevant Green
Project). Furthermore, it should be noted that there is currently no clearly defined definition (legal,
regulatory or otherwise) of, nor market consensus as to what constitutes, a "green" or "sustainable" or an
equivalently-labelled project or as to what precise attributes are required for a particular project to be
defined as "green" or "sustainable" or such other equivalent label nor can any assurance be given that such
a clear definition or consensus will develop over time. Accordingly, no assurance is or can be given to
investors that any projects or uses the subject of, or related to, any Green Projects will meet any or all
investor expectations regarding such "green", "sustainable" or other equivalently-labelled performance
objectives or that any adverse environmental, social and/or other impacts will not occur during the
implementation of any projects or uses the subject of, or related to, any Green Projects.

No assurance or representation is given as to the suitability or reliability for any purpose whatsoever of
any opinion or certification of any third party (whether or not solicited by the Issuer) which may be made
available in connection with the issue of any Notes and in particular with any Green Projects to fulfil any
environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion
or certification is not, nor shall be deemed to be, incorporated in and/or form part of this Base Prospectus.
Any such opinion or certification is not, nor should be deemed to be, a recommendation by the Issuer or
any other person to buy, sell or hold any such Notes. Any such opinion or certification is only current as
of the date that such opinion was initially issued. Prospective investors must determine for themselves the
relevance of any such opinion or certification and/or the information contained therein and/or the provider
of such opinion or certification for the purpose of any investment in such Notes. Currently, the providers
of such opinions and certifications are not subject to any specific regulatory or other regime or oversight.

In the event that any such Notes are listed or admitted to trading on any dedicated "green",

"environmental", "sustainable" or other equivalently-labelled segment of any stock exchange or securities
market (whether or not regulated), no representation or assurance is given by the Issuer or any other person
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that such listing or admission satisfies, whether in whole or in part, any present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor or
its investments are required to comply, whether by any present or future applicable law or regulations or
by its own by-laws or other governing rules or investment portfolio mandates, in particular with regard to
any direct or indirect environmental, sustainability or social impact of any projects or uses, the subject of
or related to, any Green Projects. Furthermore, it should be noted that the criteria for any such listings or
admission to trading may vary from one stock exchange or securities market to another. Nor is any
representation or assurance given or made by the Issuer or any other person that any such listing or
admission to trading will be obtained in respect of any such Notes or, if obtained, that any such listing or
admission to trading will be maintained during the life of the Notes.

While it is the intention of the Issuer to apply the proceeds of any Notes so specified for Green Projects
in, or substantially in, the manner described in the relevant Final Terms, there can be no assurance that
the relevant intended project(s) or use(s) the subject of, or related to, any Green Projects will be capable
of being implemented in or substantially in such manner and/or in accordance with any timing schedule
and that accordingly such proceeds will be totally or partially disbursed for such Green Projects. Nor can
there be any assurance that such Green Projects will be completed within any specified period or at all or
with the results or outcome (whether or not related to the environment) as originally expected or
anticipated by the Issuer. Any such event or failure by the Issuer will not constitute an Event of Default
under the Notes.

Any such event or failure to apply the proceeds of any issue of Notes for any Green Projects as aforesaid
and/or withdrawal of any such opinion or certification or any such opinion or certification attesting that
the Issuer is not complying in whole or in part with any matters for which such opinion or certification is
opining or certifying on and/or any such Notes no longer being listed or admitted to trading on any stock
exchange or securities market as aforesaid may have a material adverse effect on the value of such Notes
and also potentially the value of any other Notes which are intended to finance Green Projects and/or
result in adverse consequences for certain investors with portfolio mandates to invest in securities to be
used for a particular purpose.

Risks related to the Subordinated Notes generally
The Undated Subordinated Notes will be perpetual securities

The Undated Subordinated Notes will be perpetual securities in respect of which there is no fixed
redemption date by which the Issuer would be under the obligation to redeem or repurchase the Undated
Subordinated Notes at any time, and the Noteholders have no right to require redemption of the Undated
Subordinated Notes. See Condition 6 (Redemption) of the Subordinated Notes. Therefore, prospective
investors should be aware that they may be required to bear financial risks of an investment in the Undated
Subordinated Notes for an indefinite period of time and may not recover their investment in the
foreseeable future.

The Subordinated Notes will be subject to optional redemption by the Issuer including upon the
occurrence of certain events

The Subordinated Notes will be redeemable, at the option of the Issuer, in whole but not in part, on any
Optional Redemption Date(s) at their principal amount together with any accrued and unpaid interest up
to (but excluding) the redemption date and any outstanding Arrears of Interest (as defined in Condition 5
(Optional Interest Deferral) of the Subordinated Notes).

In addition, upon the occurrence of an Accounting Event, a Capital Event, a Change of Control Event, a
Tax Deduction Event, a Substantial Repurchase Event (subject to any such event being specified as
applicable in the applicable Final Terms) or a Withholding Tax Event (each as defined in Condition 23
(Definitions) of the Subordinated Notes and as more fully described in Condition 6 (Redemption) of the
Subordinated Notes), the Issuer shall have the option to redeem, in whole but not in part, the Subordinated
Notes at the prices set out therein, in each case together with any accrued and unpaid interest up to (but
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excluding) the redemption date and any outstanding Arrears of Interest. In the case of the first Change of
Control Event, in the event that the Issuer does not elect to redeem the Subordinated Notes, the then
prevailing Rate of Interest (as defined in Condition 23 (Definitions) of the Subordinated Notes), and each
subsequent Rate of Interest otherwise determined in accordance with Condition 4 (Interest) of the
Subordinated Notes, shall be increased by an additional 5 percentage points per annum with effect from
(and including) the Change of Control Step Up Date (as defined in Condition 23 (Definitions) of the
Subordinated Notes).

During any period when the Issuer may elect to redeem the Subordinated Notes, the market value of the
Subordinated Notes generally will not rise substantially above the price at which they can be redeemed.
This also may be true prior to any redemption period.

The Issuer may be expected to redeem the Subordinated Notes when its cost of borrowing is lower than
the interest payable on them. 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 payable on the Subordinated 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.

There is no redemption at the option of the Noteholders of the Subordinated Notes.

There is a risk that Undated Subordinated Notes are treated as equity of the Issuer for Luxembourg
tax purposes

Luxembourg tax law generally follows Luxembourg civil (or commercial) law and Luxembourg GAAP
when determining the nature of an instrument. Instruments such as the Undated Subordinated Notes that
are considered as debt for Luxembourg legal and Luxembourg GAAP purposes are thus, as a general rule,
also considered as debt for Luxembourg tax purposes. Accordingly, payments of interest made on such
instruments should (i) be deductible for Luxembourg corporate income tax and (ii) not be subject to
Luxembourg withholding tax; furthermore, the principal amount of such instruments should be deductible
for Luxembourg net wealth tax purposes.

Nevertheless, in certain circumstances and on the basis of legal and factual elements, it might be the case
that the economic substance differs from the legal documentation, in which case, the tax analysis of the
equity or debt qualification of a financial instrument must follow the "economic substance over legal
form" approach. In accordance with this economic approach, or "wirtschaftliche Betrachtungsweise", any
analysis of the equity or debt qualification of an instrument must cover different features, no single
element being decisive.

Hence, there is a risk that the Undated Subordinated Notes could be treated as equity of the Issuer for
Luxembourg tax purposes and accordingly, there is a risk that payments of interest under the Undated
Subordinated Notes will (i) not be deductible for Luxembourg corporate income tax purposes and
(ii) subject to Luxembourg dividend withholding tax; there is an additional risk that (iii) the principal
amount of such Undated Subordinated Notes will no longer be deductible for Luxembourg net wealth tax
purposes.

The Issuer may on a series by series basis decide to request a ruling from the Luxembourg tax authorities
as to the classification of Undated Subordinated Notes for Luxembourg tax purposes.

In the event that the Undated Subordinated Notes are treated as equity from the Issue Date, payments of
interest will not be deductible for Luxembourg corporate income tax and the Issuer will be obliged to pay
Additional Amounts in accordance with Condition 12 (Taxation) of the Subordinated Notes subject, in
each case, to such Undated Subordinated Notes being reclassified as debt, in which case see "—The
Subordinated Notes will be subject to optional redemption by the Issuer including upon the occurrence
of certain events". For so long as any Undated Subordinated Notes are classified as equity, the Issuer's
cost of funding could increase, which could adversely affect the ability of the Issuer to make payments of
interest and/or principal on the Undated Subordinated Notes.
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The current IFRS accounting classification of financial instruments such as the Notes as equity
instruments may change, which may result in the occurrence of an Accounting Event

In June 2018, the IASB (International Accounting Standards Board) published the discussion paper
DP/2018/1 on "Financial Instruments with Characteristics of Equity" (the DP/2018/1 Paper). While the
final timing and outcome are uncertain, if the proposals set out in the DP/2018/1 Paper are implemented,
the IFRS accounting classification of financial instruments such as the Subordinated Notes as equity
instruments may change and this may result in the occurrence of an Accounting Event. In such an event,
the Issuer will have the option to redeem, in whole but not in part, the Subordinated Notes pursuant to
Condition 6.5 (Redemption upon an Accounting Event) or substitute or vary the terms of the Subordinated
Notes as described in Condition 7 (Substitution or Variation).

The implementation of any of the proposals set out in the DP/2018/1 Paper or any other similar such
proposals that may be made in the future, including the extent and timing of any such implementation, if
at all, is uncertain. Accordingly, no assurance can be given as to the future classification of the
Subordinated Notes from an accounting perspective or whether any such change may result in the
occurrence of an Accounting Event.

For further description of risks related to early redemption or to substitution or variation of the
Subordinated Notes see also "—The Conditions of the Notes contain provisions which may permit their
modification without the consent of all investors and confer significant discretion on the Trustee which
may be exercised without the consent of the Noteholders and without regard to the individual interests of
particular Noteholders" and "—The Subordinated Notes will be subject to optional redemption by the
Issuer including upon the occurrence of certain events".

The interest rate on the Subordinated Notes will reset on the First Reset Date and on every Reset Date
thereafter, which can be expected to affect the interest payment on the Subordinated Notes and the
market value of the Subordinated Notes

Although the Subordinated Notes will earn interest at a fixed rate until (but excluding) the First Reset
Date, the current market interest rate on the capital markets (the market interest rate) typically changes
on a daily basis. Since the initial fixed rate of interest for the Subordinated Notes will be reset on the First
Reset Date (as defined under Condition 4.3 (First Fixed Interest Rate) of the Subordinated Notes), and on
each subsequent Reset Date (as defined in Condition 23 (Definitions) of the Subordinated Notes), the
interest payment on the Subordinated Notes will also change. The Noteholders should be aware that
movements in these market interest rates can adversely affect the price of the Subordinated Notes and can
lead to losses for the Noteholders if they sell the Subordinated Notes.

Noteholders are exposed to the risk of fluctuating interest rate levels and uncertain interest income as the
reset rates could affect the market value of an investment in the Subordinated Notes. Fluctuations in
interest rates could therefore affect the levels of capital gains or losses on the Subordinated Notes and
make it impossible to determine the yield of such securities in advance. During periods of rising interest
rates, the prices of fixed rate securities, such as the Subordinated Notes, tend to fall and gains are reduced
or losses incurred upon their sale. Therefore, investment in the Subordinated Notes involves the risk that
changes in market interest rates may adversely affect the value of the Subordinated Notes.

The Issuer has the right to defer interest payments on the Subordinated Notes

The Issuer may, at its sole discretion, elect to defer any payment of interest on the Subordinated Notes, in
whole but not in part, which is otherwise scheduled to be paid on an Interest Payment Date. See Condition
5 (Optional Interest Deferral) of the Subordinated Notes. Only upon the occurrence of a Compulsory
Arrears of Interest Settlement Event (as defined in Condition 23 (Definitions) of the Subordinated Notes),
in the event of a redemption of the Subordinated Notes pursuant to Condition 6 (Redemption) of the
Subordinated Notes or in the event of a winding up of the Issuer in a manner falling within Condition 11
(Enforcement Event) of the Subordinated Notes will the Issuer be obliged to pay any such Arrears of
Interest to Noteholders.
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Any such deferral of interest payment shall not constitute an Enforcement Event (as defined in Condition
11 (Enforcement Event) of the Subordinated Notes) or a default for any purpose unless such payment is
required in accordance with Condition 5.2 (Mandatory Settlement of Arrears of Interest) of the
Subordinated Notes.

Any deferral of interest payments, or perceived increased likelihood of deferral of interest payments, is
likely to have an adverse effect on the market price of the Subordinated Notes. In addition, as a result of
the interest deferral provision of the Subordinated Notes, the market price of the Subordinated Notes may
be more volatile than the market prices of other debt securities on which original issue discount or interest
accrues that are not subject to such deferrals and may be more sensitive generally to adverse changes in
the Issuer's financial condition.

The Issuer's obligations under the Subordinated Notes will be subordinated

The Issuer's obligations under the Subordinated Notes will be unsecured and subordinated. In the event
of:

(a) an order being made, or an effective resolution being passed, for the winding-up of the Issuer
(except, in any such case, a solvent winding-up solely for the purposes of a reorganisation,
restructuring, reconstruction, merger, conversion, amalgamation or the substitution in place of
the Issuer of a Substituted Obligor (as defined in Condition 15 (Substitution of the Issuer)) of the
Issuer, (x) the terms of which reorganisation, restructuring, reconstruction, merger, conversion or
amalgamation have previously been approved in writing by the Trustee or by an Extraordinary
Resolution (as defined in the Trust Deed) and do not provide that the Subordinated Notes shall
thereby become redeemable or repayable in accordance with the Subordinated Conditions or (y)
which substitution is effected in accordance with the provisions of Condition 15 (Substitution of
the Issuer) and Clause 21 (Substitution) of the Trust Deed);

(b) an administrator or receiver of the Issuer being appointed and such administrator or receiver
giving notice that it intends to declare and distribute a dividend or distribution; or

(©) any analogous event relating to the Issuer to those described in (a) and (b) above under any
insolvency, bankruptcy or similar law applicable to the Issuer,

the rights and claims of the Noteholders in respect of the Subordinated Notes and the Couponholders in
respect of the Coupons, in each case against the Issuer, will rank (i) junior to any present or future claims
in respect of Senior Obligations, (i) pari passu without any preference among themselves and with any
present or future claims in respect of all Parity Obligations and (iii) senior to all present or future claims
in respect of all Junior Obligations. See Condition 2.5 (Status of the Senior Notes) of the Senior Notes
and Condition 3 (Subordination) of the Subordinated Notes.

By virtue of such subordination, payments to a Noteholder will, in the events described in the Terms and
Conditions of the Subordinated Notes, only be made after all obligations of the Issuer resulting from
higher ranking claims have been satisfied. A Noteholder may, therefore, recover less than the holders of
unsubordinated or other prior ranking subordinated liabilities of the Issuer. Furthermore, the Terms and
Conditions of the Subordinated Notes will not limit the amount of the liabilities ranking senior to, or pari
passu with, the Subordinated Notes which may be incurred or assumed by the Issuer from time to time,
whether before or after the Issue Date of the Subordinated Notes. The incurrence of any such other
liabilities may reduce the amount (if any) recoverable by Noteholders on a winding-up or administration
of the Issuer and/or may increase the likelihood of a deferral of interest payments under the Subordinated
Notes. Subject to applicable law, no Noteholder may exercise, claim or plead any right of set-off,
compensation or retention in respect of any amount owed to it by the Issuer in respect of, or arising under
or in connection with, the Subordinated Notes or the Trust Deed and each Noteholder shall, by virtue of
his holding of any Subordinated Note, be deemed to have waived all such rights of set-off, compensation
or retention.
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Although subordinated debt securities, such as the Subordinated Notes, may pay a higher rate of interest
than comparable debt securities which are not subordinated, there is a real risk that an investor in
subordinated securities such as the Subordinated Notes will lose all or some of his investment should the
Issuer become insolvent.

Limited Remedies

The Terms and Conditions of the Subordinated Notes provide that the Undated Subordinated Notes will
be perpetual securities and there is, therefore, no obligation on the Issuer to repay principal on any given
date. In addition, payments of interest on the Subordinated Notes may be deferred in accordance with
Condition 5.1 (Deferral of Payments) of the Subordinated Notes and interest will not therefore be due
other than in the limited circumstances described in Condition 5.2 (Mandatory Settlement of Arrears of
Interest) of the Subordinated Notes.

The only enforcement event in the Terms and Conditions of the Subordinated Notes is if a default is made
by the Issuer for a period of 7 days or more in the payment of principal or 14 days or more in the payment
of interest, in each case in respect of the Subordinated Notes and which is due.

Therefore, it will only be possible for the Noteholders to enforce claims for payment of principal or
interest in respect of the Subordinated Notes when the same are due.

In addition the claims of holders of all Senior Obligations will first have to be satisfied in any winding-
up or administration proceedings before the Noteholders may expect to obtain any recovery in respect of
their Subordinated Notes and prior thereto Noteholders will have only limited ability to influence the
conduct of such winding-up or administration proceedings. See "—The Issuer's obligations under the
Subordinated Notes will be subordinated".

Provisions which provide for interest to be payable on interest may be unenforceable as a matter of
Luxembourg law

The Subordinated Notes contain provisions which provide that any Deferred Interest Payment (or part
thereof) shall itself bear interest. If it came to any proceeding before a Luxembourg court any provision
relating to the payment of interest on interest may not be enforceable pursuant to Article 1154 of the
Luxembourg Civil Code. There exists no published case law in Luxembourg in relation to the recognition
of provisions pursuant to which a party agrees to pay to the other party an interest on interest. If a
Luxembourg court had to analyse the validity and enforceability of such provisions, it may likely consider
the position taken by the French Cour de Cassation and Belgian, French and Luxembourg legal scholars
according to which Article 1154 of the Civil Code is not of international public policy and, therefore,
provisions relating to the payment of interest on interest provided for in a foreign law document, such as
the Terms and Conditions of the Subordinated Notes, are not affected by Article 1154 of the Civil Code.
There can, however, be no guarantee that a Luxembourg court would take this approach.

The Singapore tax treatment of the SGD-denominated Subordinated Notes is unclear

The Singapore income tax treatment of the Subordinated Notes as described in " Taxation—Singapore
Taxation" is subject to the agreement of the Inland Revenue Authority of Singapore (the IRAS). It is not
clear whether any particular Tranche of SGD-denominated Subordinated Notes (the Relevant Tranche
of Subordinated Notes) will be regarded as "debt securities" by the IRAS for the purposes of the Income
Tax Act, Chapter 134 of Singapore (the ITA) and therefore if the holders of the Relevant Tranche of
Subordinated Notes may be eligible to receive the tax concessions or exemptions available for "qualifying
debt securities" under the qualifying debt securities scheme (as described in the section entitled
"Taxation—Singapore Taxation"). The Issuer does not intend to request an advance tax ruling from the
IRAS to confirm, amongst other things, whether the Relevant Tranche of Subordinated Notes would be
regarded as "debt securities" for the purposes of the ITA. If the Relevant Tranche of Subordinated Notes
is not regarded as "debt securities” or the interest payments made under the Relevant Tranche of
Subordinated Notes are not regarded as interest payable on indebtedness for the purposes of the ITA and
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Noteholders thereof are not eligible for the tax concessions under the qualifying debt securities scheme,
the tax treatment to Noteholders may differ. No assurance, warranty or guarantee is given on the tax
treatment to Noteholders in respect of the distributions payable to them.

The disclosure below is based on the assumption that the IRAS regards the Relevant Tranche of
Subordinated Notes as “debt securities” for the purposes of the ITA and that interest payments made under
the Relevant Tranche of Subordinated Notes will be regarded as interest payable on indebtedness and
holders thereof may therefore enjoy the tax concessions available for qualifying debt securities, provided
that the other conditions for the qualifying debt securities scheme are satisfied. If the Relevant Tranche
of Subordinated Notes is not regarded as “debt securities” for the purposes of the ITA, holders thereof
would not be eligible for the tax concessions under the qualifying debt securities scheme and the tax
treatment to holders may differ depending on the characterisation and treatment of the Relevant Tranche
of Subordinated Notes by the IRAS.

Investors and Noteholders should consult their own accounting and tax advisers regarding the Singapore
income tax consequences of their acquisition, holding and disposal of any Notes, including the Relevant
Tranche of Subordinated Notes.

Investments in the SGD-denominated Notes may be subject to Singapore taxation

The Notes to be issued under the Programme during the period from the date of this Base Prospectus to
31 December 2023 are intended to be "qualifying debt securities" for the purpose of the ITA subject to
the fulfilment of certain conditions more particularly described in the "Singapore Taxation" section of
this Base Prospectus. However, there is no assurance that the conditions for "qualifying debt securities"
will be met or that such Notes will continue to enjoy the tax concessions in connection therewith should
the relevant tax laws be amended or revoked at any time or should the required conditions cease to be
fulfilled.

Risks related to the market generally

Set out below is a description of material market risks, including liquidity risk, exchange rate risk, interest
rate risk and credit risk:

An active secondary market in respect of the Notes may never be established or may be illiquid and this
would adversely affect the value at which an investor could sell their Notes

Notes may have no established trading market when issued, and one may never develop. If a market for
the Notes does develop, it may not be very liquid. In addition, liquidity may be limited if the Notes are
offered to a limited number of investors. Therefore, investors may not be able to sell their Notes easily or
at prices that will provide them with a yield comparable to similar investments that have a developed
secondary market for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities.

If an investor holds Notes which are not denominated in the investor's home currency, they will be
exposed to movements in exchange rates adversely affecting the value of their holding. In addition, the
imposition of exchange controls in relation to any Notes could result in an investor not receiving
payments on those Notes

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (the Investor's Currency) other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction
over the Investor's Currency may impose or modify exchange controls. An appreciation in the value of
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the Investor's Currency relative to the Specified Currency would decrease (1) the Investor's Currency
equivalent yield on the Notes, (2) the Investor's Currency equivalent value of the principal payable on the
Notes and (3) the Investor's Currency equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect
of the Notes. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

The value of Fixed Rate Notes may be adversely affected by movements in market interest rates

Investment in Fixed Rate Notes involves the risk that if market interest rates subsequently increase above
the rate paid on the Fixed Rate Notes, this will adversely affect the value of the Fixed Rate Notes.

Credit ratings assigned to the Issuer or any Notes may not reflect all the risks associated with an
investment in those Notes

One or more independent credit rating agencies may assign credit ratings to the Issuer or the Notes. The
ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the standing of the Issuer or the value of the Notes.

The expected rating(s), if any, of the Notes will be set out in the relevant Final Terms for each Series of
Notes. Any rating agency may lower its rating or withdraw its rating if, in the sole judgement of the rating
agency, the credit quality of the Notes has declined or is in question. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by the rating
agency at any time.

There is no guarantee that any rating of the Issuer or the Notes will be maintained by the Issuer following
the date of this Base Prospectus. If any rating assigned to the Issuer or the Notes is revised lower,
suspended, withdrawn or not maintained by the Issuer, the market value of the Notes may be reduced.

The Issuer is exposed to changes in the rating methodologies applied by rating agencies. Any adverse
changes of such methodologies may materially and adversely affect the Issuer's operations or financial
condition, the Issuer's willingness or ability to leave individual transactions outstanding and adversely
affect the Issuer's capital market standing.

In general, European (including UK) regulated investors are restricted under the CRA Regulation from
using credit ratings for regulatory purposes, unless such ratings are issued by a credit rating agency
established in the EU or the UK and registered under the CRA Regulation (and such registration has not
been withdrawn or suspended, subject to transitional provisions that apply in certain circumstances). Such
general restriction will also apply in the case of credit ratings issued by non-EU and non-UK credit rating
agencies, unless the relevant credit ratings are endorsed by an EU-registered or UK-registered credit rating
agency or the relevant non-EU and non-UK rating agency is certified in accordance with the CRA
Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or
suspended, subject to transitional provisions that apply in certain circumstances). If the status of the rating
agencies rating the Notes changes, European (including UK) regulated investors may no longer be able
to use the rating for regulatory purposes and the Notes may have a different regulatory treatment. This
may result in European (including UK) regulated investors selling the Notes which may impact the value
of the Notes and any secondary market. The list of registered and certified rating agencies published by
ESMA on its website in accordance with the CRA Regulation is not conclusive evidence of the status of
the relevant rating agency included in such list, as there may be delays between certain supervisory
measures being taken against a relevant rating agency and the publication of the updated ESMA list.
Certain information with respect to the credit rating agencies and ratings is set out on the cover of this
Base Prospectus.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents which have previously been published and have been filed with the Central
Bank of Ireland shall be incorporated in, and form part of, this Base Prospectus:

(a)

(b)

(c)

the independent auditors' report and audited consolidated annual financial statements for the
financial year ended 31 December 2019 of the Issuer (the 2019 Financial Statements), which
are contained on the following pages of the Issuer’s management report for the year ended 31
December 2019 and available at:

https://www.cpipg.com/uploads/3ab4bf98d1d54c67a78af8f364ebe52b3753a6d3.pdf

Consolidated Statement of Comprehensive Income Page 105
Consolidated Statement of Financial Position Page 105
Consolidated Statement of Changes in Equity Page 106
Consolidated Cash Flow Statement Page 107
Notes to the Consolidated Financial Statements Pages 107 — 141
Independent Auditor's Report Pages 142 — 144

Any other information incorporated by reference that is not included in the cross-reference list
above is considered to be additional information to be disclosed to investors rather than
information required by the relevant Annexes of the Delegated Regulation.

the auditors' report and audited consolidated annual financial statements for the financial year
ended 31 December 2018 of the Issuer (the 2018 Financial Statements), which are contained on
the following pages of the Issuer’s management report for the year ended 31 December 2018 and
available at:

https://www.cpipg.com/uploads/7a04d645661b2ec4780e8d31974a49079446¢e5aa.pdf

Consolidated Statement of Comprehensive Income Page 87
Consolidated Statement of Financial Position Page 87
Consolidated Statement of Changes in Equity Pages 88-89
Consolidated Statement of Cash Flows Page 90
Consolidated Notes Pages 90-134
Audit Report Pages 135-137

Any other information incorporated by reference that is not included in the cross-reference list
above is considered to be additional information to be disclosed to investors rather than
information required by the relevant Annexes of the Delegated Regulation.

the green bond framework established by the Issuer in August 2019 (the Green Bond Framework)
and available at:

https://www.cpipg.com/uploads/0f6d2{4294591822c9{f6bf0beSd1baf22e6e27ae.pdf;
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https://www.cpipg.com/uploads/3ab4bf98d1d54c67a78af8f364ebe52b3753a6d3.pdf
https://www.cpipg.com/uploads/7a04d645661b2ec4780e8d31974a49079446e5aa.pdf
https://www.cpipg.com/uploads/0f6d2f429459f822c9f6bf0be5d1baf22e6e27ae.pdf

(d) the Terms and Conditions of the Notes contained in the previous Base Prospectus dated 18
September 2017, pages 40 to 78 (inclusive) prepared by the Issuer in connection with the
Programme and available at:

http://cpipg.com/uploads/1a362bfc65¢79417fee12aacacl{247efbedctba.pdf;

(e) the Terms and Conditions of the Senior Notes contained in the previous Base Prospectus dated
20 April 2018, pages 60 to 99 (inclusive) prepared by the Issuer in connection with the Programme
and available at:

https://www.cpipg.com/uploads/e3eea277d377500214060a8fe118c62ad85da2af.pdf;

® the Terms and Conditions of the Subordinated Notes contained in the previous Base Prospectus
dated 20 April 2018, pages 100 to 134 (inclusive) prepared by the Issuer in connection with the
Programme and available at:

https://www.cpipg.com/uploads/e3eea277d377500214060a8fe118c62ad85daaf.pdf;

(g) the Terms and Conditions of the Senior Notes contained in the previous Base Prospectus dated
30 May 2019, pages 64 to 107 (inclusive) prepared by the Issuer in connection with the
Programme and available at:

https://www.cpipg.com/uploads/a5¢c5ce0b88502b6d59a6b5d74617b89059a50498.pdf;

(h) the Terms and Conditions of the Subordinated Notes contained in the previous Base Prospectus
dated 30 May 2019, pages 108 to 147 (inclusive) prepared by the Issuer in connection with the
Programme and available at:

https://www.cpipg.com/uploads/a5c5ce0b88502b6d59a6b5d74617b89059a50498.pdf; and

(1) the supplement dated 15 January 2020 to the Base Prospectus dated 30 May 2019 prepared by the
Issuer in connection with the Programme and available at:

https://www.cpipg.com/uploads/a5¢5ce0b88502b6d59a6b5d74617b89059a50498.pdf.

Following the publication of this Base Prospectus, a supplement may be prepared by the Issuer and
approved by the Central Bank of Ireland in accordance with Article 23 of the Prospectus Regulation.
Statements contained in any such supplement (or contained in any document incorporated by reference
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to
modify or supersede statements contained in this Base Prospectus or in a document which is incorporated
by reference in this Base Prospectus. Any statement so modified or superseded shall not, except as so
modified or superseded, constitute a part of this Base Prospectus.

Any documents incorporated by reference in the documents incorporated by reference in this Base
Prospectus shall not form part of this Base Prospectus.

Any non-incorporated parts of a document referred to herein are either deemed not relevant for an investor
or are otherwise covered elsewhere in this Base Prospectus.

The Issuer will, in the event of any significant new factor, material mistake or material inaccuracy relating
to information included in this Base Prospectus which is capable of affecting the assessment of any Notes,
prepare a supplement to this Base Prospectus or publish a new Base Prospectus for use in connection with
any subsequent issue of the Notes.
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https://www.cpipg.com/uploads/e3eea277d377500214060a8fe118c62ad85da2af.pdf
https://www.cpipg.com/uploads/e3eea277d377500214060a8fe118c62ad85da2af.pdf
https://www.cpipg.com/uploads/a5c5ce0b88502b6d59a6b5d746f7b89059a50498.pdf
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SELECTED FINANCIAL INFORMATION

The following tables contain selected historical consolidated financial information for the Group as of the
dates and the periods indicated. The selected consolidated statement of comprehensive income data, the
selected consolidated statement of cash flows and reconciliation of profit for the period to distributable
earnings for the years ended 31 December 2019 and 31 December 2018, and the selected consolidated
statement of financial position data as of 31 December 2019 and 31 December 2018 have been derived
from the 2019 Financial Statements and the 2018 Financial Statements, respectively. The 2019 Financial
Statements and the 2018 Financial Statements are incorporated by reference in, and form part of, this Base
Prospectus. See "Documents Incorporated by Reference".

Prospective investors should read the following selected consolidated financial information in conjunction
with the information contained in "Risk Factors", the 2019 Financial Statements and the 2018 Financial
Statements, which are incorporated by reference in, and form part of, this Base Prospectus. See
"Documents Incorporated by Reference".

Consolidated statement of comprehensive income

Year Ended 31 December

€ millions (unless otherwise indicated) 2019 2018

(audited) (audited)
Gro8s IeNtal INCOIME «....c.vveveiieiiieiirtcretc ettt ettt nnens 319.1 301.7
Service charges and other INCOME ..........ceoueirieiriinieiieeceeeee e 123.1 111.2
Cost of service and other charges.. (88.0) (85.0)
Property operating expenses....... (59.8) (56.0)
Net rental income .... 294.4 271.9
Development SALES ........c.ecieieieieiece e 50.1 30.3
Development Operating €XpEenSES .........cveervereruereererueseereneesereeneseseeenseseasens (46.3) (30.7)
Net development inCOME................cccooiiiiiiiininiieceee e 3.8 0.4)
HOEL TEVENUE ...ttt 133.8 122.1
Hotel Operating EXPENSES .......ccuerververrerrieieierierieeeeeeieeessesseeseeseesensensennens (93.8) (82.1)
Net hotel income 40.0 40.0
Other BUSINESS TEVEIUE ........c.eevirieuiriiieiineeieeieteientetetene ettt esseaenennens 45.7 38.4
Other business OPerating EXPENSES........c.eeueerverrerrerrererreenierienieseeeesiessensenne (39.0) (304)
Net other business income 6.7 8.0
TOtAl TEVEINUES ......eoviiiieierteeieeieeete ettt 671.8 603.7
Total direct business Operating eXpPenses. ..........c.coevvererreerereererrerererueennens (326.9) (284.2)
Net business income 344.9 319.5
Net Valuation ZAIMN .......coceerieirieiriinieereteee ettt 550.0 578.9
Net gain on disposal of investment property and subsidiaries 2.0 0.5
Amortization, depreciation and impairment... (41.5) (64.4)
Administrative eXpenses .........c..c.cecceveveruene. (53.2) (49.2)
Other operating income.... 10.2 6.7
Other OPerating EXPENSES ..........coveuerueriererrererrentererieterenseststeseesesseessesesensens (7.3) (6.5)
Operating result 805.1 785.5
Interest income... 13.5 14.3
Interest expense............ (54.2) (78.4)
Other net financial TeSULt...........cooiriiiiiiiiieeee e 0.4 (72.0)
Net finance costs (40.3) (136.1)
Share of profit of equity-accounted investees (net of tax) .........ccccccevuennenee. 0.2) (0.7)
Profit before income tax 764.6 648.7
INCOME tAX EXPEISE ...cuvinverirenititetirtetete ettt ettt bttt ebe bt s e sennens (80.0) (17.9)
Net profit from continuing operations 684.6 630.8
Items that may or are reclassified subsequently to profit or loss
Translation difference 251 (22.9)
Cash flow RedEES ......ccuevueuerieiriiieiiriecee et 7.7 (6.6)
Income tax on other comprehensive income items (2.6) 0.9
Items that will not be reclassified subsequently to profit or loss
Revaluation of property, plant and equipment...........c.coceeveeneercnneneennns 25.1 22.7
Defined benefit plan actuarial loss............... (0.4) 0.4)
Income tax on other comprehensive income items.......... 9.3) (3.0)
Other comprehensive income for the period, net of tax ........ccceeceurevenenes 45.6 9.3)
Total comprehensive income for the year 730.2 621.5
Net profit attributable to:
OWNETS Of the PATENT.......c.eiviuiriiieiriiieiceeece e 633.2 607.2
Non CONtrolling INEEIESS .......coveuerierieerieirteieirieeeeree ettt 8.0 6.5
Perpetual notes holders .........ccveievieriririiicercceeee e 43.4 17.1



Profit for the year

Total comprehensive income attributable to:

OWners Of the PATENT.........ccuevriirieiriieceeeee e
Non cONrolliNg INEEIESES .......veveeueeneeiereeetieieie sttt enee e
Perpetual notes NOIAETS .........cveieriiriiiiiieieieccee e
Total comprehensive income for the year

Earnings per share
Basic earnings in EUR per share

Diluted earnings in EUR per Share..........c.oeoeverieineinenieeniecneneeeeeens

Consolidated statement of financial position

€ millions (unless otherwise indicated)

Non-current assets

Intangible assets and GOOAWIlL ..........coceireiiinirinieieieee e
Investment property
Property, plant and eqUIPMENnt...........cceoveirieirenieieeeeieeee e
HOLELS ...
Other property, plant and equipment
Bi0l0ZICAl @SSELS. .....eviueeiiieiieieieteeteitete ettt
Equity accounted iNVESLEES ........cerueuieuerieirieirieieieeieceieeee e
Other financial assets
L0ans Provided ........c.eeueirieieieieieeie et
Deferred taX @SSELS ..veveuireeuiriiieteriesieteeee ettt sttt enens
Total non-current assets

Current assets
TNVENLOTIES ....vivieiierieiieie ettt ettt ettt et et sttt e et e besaeeseeseeneensessensene
Bi0l0ZICAl @SSELS. .....eoviueeeiieiirieieieetei ettt
INCOME taX TECEIVADIES ......eevieeieeieieiieie ettt
Trade receivables
L0ans Provided .......cceoueirieiriiieiieeete e
Cash and cash eqUIVAIENLS. ..........ccevuiririeieieiese e
Other financial assets
Other NoN-fINANCIAl @SSELS........cc.evvirvieeieeieiieieie ettt
Assets linked to assets held for sale ..........occoovevirieieiieiieniecceeeeeee
Total current assets

Total assets
Equity
Equity attributable to owners of the parent.............cccoceveoirineineninenecns
Share capital................cccoeevcinccincnnnne.

Share premium...
Other reserves....
Retained earnings ........
Non-controlling interests..
Perpetial NOLES ......c.veueeieriieiiiieeieetest et
Total equity

Non-current liabilities

BONAS ISSUCH .....eovievieieieeie ettt
Financial debts.......
Deferred tax liability .
Provisions .................
Other financial Habilities...........c.ooieuiiieieieiieece e
Total non-current liabilities

Current liabilities
BONAS ISSUCA .....eevieiieiiiieciieeeieeeee ettt ane s
Financial debts....
Trade payables......
Income tax liabilities....
Other financial liabilities..
Other non-financial liabilities............
Liabilities linked to assets held for sale............ccovvevievierieniniiieieieieee
Total current liabilities

Total equity and liabilities
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684.6 630.8
678.8 597.9
8.0 6.5
43.4 17.1
730.2 621.5
0.07 0.07
0.07 0.07
Year Ended 31 December
2019 2018
(audited) (audited)
107.0 110.3
8,156.8 6,687.1
885.7 736.2
761.6 626.0
124.1 110.2
42 1.7
3.7 3.9
38.1 15.1
200.2 69.9
168.1 195.2
9,563.8 7,819.4
51.2 71.5
2.5 3.7
6.2 7.6
80.9 68.4
71.5 63.8
804.5 99.2
21.8 17.8
48.9 40.9
21.5 66.7
1,109.0 439.6
10,672.8 8,259.0
43342 3,775.6
833.2 876.2
911.1 1,013.4
400.0 328.2
2,189.9 1,557.8
49.8 442
1,085.5 542.5
5,469.5 4,362.3
2,870.9 1,648.4
1,165.3 1,061.6
805.9 761.6
10.1 8.9
63.8 44.0
4,916.0 3,524.5
20.8 6.7
47.7 157.6
86.0 97.5
13.7 8.3
98.1 82.2
20.3 17.3
0.7 2.6
287.3 3722
10,672.8 8,259.0




Consolidated cash flow statement

€ millions (unless otherwise indicated)

Profit before income tax

Adjusted by:

Net Valuation GAIN .......ceeeeieirieieieieeeeee e
Net gain on the disposal of investment property and subsidiaries .
Depreciation and amortization ..
Impairment Of @SSELS .........covevrerieerieiereieeeeeieeeeeeeenes
Net gain on the disposal of property, plant and equipment..
Net interest expense..........
Other net finance expense ..........cccceveeenennee

Share of loss of equity accounted inVEStEEs ..........cevvevuererervereennnns
Unrealized exchange rate differences and other non-cash transactions
Profit before changes in working capital and provisions ............

Decrease in inventories ..............cccc......
(Increase)/ decrease in trade receivables ..
Increase in trade payables ....................
Increase/ (decrease) in other liabilities .
INCOME taX PAI....ieuiiieiieiieiieieiee ettt eee e
Net cash from operating activities

Acquisition of subsidiaries, net of cash acquired ..........ccoocovvvvevievierenennnne
Acquisition of other financial INVeStMENtS ...........ccoocerererieinieireneeecns
Acquisition of non-controlling iNterest...........ecerveereerrerieerieeeenieeseenens
Proceeds from disposals of subsidiaries, net of cash disposed
Purchase and expenditures on investment property....................
Purchase and expenditures on property, plant and equipment
Purchase of intangible assets.........ccoceveverveierienerieieieenns
Purchase of biological assets....................
Proceeds from sale of investment property ...........
Proceeds from sale of property, plant and equipment...
Proceeds from sale of biological assets..................
Loans provided ........ccceoeveerenennenne.

Loans repaid.......
INErest FECEIVEM ......oueeuiieiiieiietiiciert ettt
Net cash used in investing activities

Proceeds from issue of share capital ...........ccceoveireninenicinineceeeeeee
Share buy-back ...................
Proceeds from perpetual notes ..........
Payment to perpetual notes investors
Proceeds from bonds issued..............
Repayment of bonds issued.
Interest paid........cccccevererennnnnne.
Drawings of loans and BOTTOWINGS...........ccveerieirieiiriinieieeseieeeeeeeeeeens
Repayments of loans and bOrrowings...........c.coceeeereeereieenerencnneneennens
Repayment of lease liabilities
Net cash from/ (used in) financing activities

Net increase/ (decrease) in cash

Cash and cash equivalents at the beginning of the period ..........ccccccoeueuenens
Less: Cash and cash equivalents reclassified from/ (to) assets held for sale
Cash and cash equivalents at the end of the period............ccceeruueuueunene.
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Year Ended 31 December
2019
(audited) (audited)
764.6 648.7
(550.0) (578.9)
(2.0 (0.5)
33.1 32.6
8.4 31.8
- (1.4)
40.7 64.1
44 55.2
0.2 0.7
(8.0) (0.3)
291.4 252.0
13.8 12.3
(17.9) 7.2
5.9 20.0
0.7 (5.9)
(13.2) (16.0)
280.7 269.6
(640.5) (290.8)
(7.9) -
(3.1) -
13.4 41.8
(264.5) (117.7)
(66.4) (23.9)
(4.9) (1.5)
(1.2) (0.4)
8.2 4.8
- 3.5
0.1 0.2
(125.8) (20.1)
7.7 28.0
1.2 12.0
(1,083.7) (364.1)
- 50.0
(108.8) (145.0)
537.2 537.9
(37.6) (12.5)
1,217.4 840.0
- (689.4)
(37.2) (86.6)
2559 390.0
(316.7) (922.2)
(2.0) (7.3)
1,508.2 45.1)
705.2 (139.6)
99.2 2389
0.1 (0.1)
804.5 99.2




FORM OF THE NOTES

The Notes of each Series will be in either bearer form, with or without interest coupons attached, or
registered form, without interest coupons attached. Bearer and Registered Notes will be issued outside the
United States in reliance on Regulation S under the Securities Act (Regulation S).

Bearer Notes

Each Tranche of Bearer Notes will be in bearer form and will initially be issued in the form of a temporary
global note (a Temporary Bearer Global Note) or, if so specified in the applicable Final Terms, a
permanent global note (a Permanent Bearer Global Note and, together with a Temporary Bearer Global
Note, each a Bearer Global Note) which, in either case, will:

(a) if the Bearer Global Notes are intended to be issued in new global note (NGN) form, as stated in
the applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a
common safekeeper (the Common Safekeeper) for Euroclear Bank SA/NV (Euroclear) and
Clearstream Banking S.A. (Clearstream, Luxembourg); and

(b) if the Bearer Global Notes are not intended to be issued in NGN Form, be delivered on or prior
to the original issue date of the Tranche to a common depositary (the Common Depositary) for
Euroclear and Clearstream, Luxembourg.

Where the Bearer Global Notes issued in respect of any Tranche are in NGN form, the applicable Final
Terms will also indicate whether such Bearer Global Notes are intended to be held in a manner which
would allow Eurosystem eligibility. Any indication that the Bearer Global Notes are to be so held does
not necessarily mean that the Bearer Notes of the relevant Tranche will be recognised as eligible collateral
for Eurosystem monetary policy and intra-day credit operations by the Eurosystem, either upon issue or
at any times during their life, as such recognition depends upon satisfaction of the Eurosystem eligibility
criteria. The Common Safekeeper for NGNs will either be Euroclear or Clearstream, Luxembourg or
another entity approved by Euroclear and Clearstream, Luxembourg.

Whilst any Bearer Note is represented by a Temporary Bearer Global Note, payments of principal, interest
(if any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined
below) will be made (against presentation of the Temporary Bearer Global Note if the Temporary Bearer
Global Note is not intended to be issued in NGN form) only to the extent that certification (in a form to
be provided) to the effect that the beneficial owners of interests in the Temporary Bearer Global Note are
not U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S.
Treasury regulations, has been received by Euroclear and/or Clearstream, Luxembourg and Euroclear
and/or Clearstream, Luxembourg, as applicable, has given a like certification (based on the certifications
it has received) to the Principal Paying Agent.

On and after the date (the Exchange Date) which is 40 days after a Temporary Bearer Global Note is
issued, interests in such Temporary Bearer Global Note will be exchangeable (free of charge) upon a
request as described therein either for (i) interests in a Permanent Bearer Global Note of the same Series
or (i1) for definitive Bearer Notes of the same Series with, where applicable, interest coupons and talons
attached (as indicated in the applicable Final Terms and subject, in the case of definitive Bearer Notes, to
such notice period as is specified in the applicable Final Terms), in each case against certification of
beneficial ownership as described above unless such certification has already been given, provided that
purchasers in the United States and certain U.S. persons will not be able to receive definitive Bearer Notes.
The holder of a Temporary Bearer Global Note will not be entitled to collect any payment of interest,
principal or other amount due on or after the Exchange Date unless, upon due certification, exchange of
the Temporary Bearer Global Note for an interest in a Permanent Bearer Global Note or for definitive
Bearer Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Bearer Global Note will be
made through Euroclear and/or Clearstream, Luxembourg (against presentation or surrender (as the case
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may be) of the Permanent Bearer Global Note if the Permanent Bearer Global Note is not intended to be
issued in NGN form) without any requirement for certification.

The applicable Final Terms will specify that a Permanent Bearer Global Note will be exchangeable (free
of charge), in whole but not in part, for definitive Bearer Notes with, where applicable, interest coupons
and talons attached upon the occurrence of an Exchange Event. For the purposes of the Senior Notes,
Exchange Event means that (i) in respect of the Senior Notes, an Event of Default (as defined in
Condition 10.1 (Events of Default) of the Senior Notes) has occurred and is continuing, (ii) the Issuer has
been notified that both Euroclear and Clearstream, Luxembourg have been closed for business for a
continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced
an intention permanently to cease business or have in fact done so and no successor clearing system
satisfactory to the Trustee is available or (iii) in respect of the Senior Notes, the Issuer has or will become
subject to adverse tax consequences which would not be suffered were the Notes represented by the
Permanent Bearer Global Note in definitive form and a certificate to such effect signed by two Directors
of the Issuer is given to the Trustee. The Issuer will promptly give notice to Noteholders in accordance
with Condition 14 (Notices) of the Senior Notes or, as the case may be Condition 18 (Notices) of the
Subordinated Notes if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such
Permanent Bearer Global Note) or the Trustee may give notice to the Principal Paying Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer
may also give notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur
not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Notes (other than Temporary Bearer Global Notes) and
interest coupons relating to such Notes where TEFRA D is specified in the applicable Final Terms:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to
deduct any loss on Bearer Notes or interest coupons and will not be entitled to capital gains treatment in
respect of any gain on any sale, disposition, redemption or payment of principal in respect of Bearer Notes
or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the
rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Registered Notes

The Registered Notes of each Tranche will initially be represented by a global note in registered form (a
Registered Global Note).

Registered Global Notes will be deposited with a common depositary or, if the Registered Global Notes
are to be held under the new safe-keeping structure (the NSS), a common safekeeper, as the case may be
for Euroclear and Clearstream, Luxembourg, and registered in the name of the nominee for the Common
Depositary of Euroclear and Clearstream, Luxembourg or in the name of a nominee of the common
safekeeper, as specified in the applicable Final Terms. Persons holding beneficial interests in Registered
Global Notes will be entitled or required, as the case may be, under the circumstances described below,
to receive physical delivery of definitive Notes in fully registered form.

Where the Registered Global Notes issued in respect of any Tranche is intended to be held under the NSS,
the applicable Final Terms will indicate whether or not such Registered Global Notes are intended to be
held in a manner which would allow Eurosystem eligibility. Any indication that the Registered Global
Notes are to be so held does not necessarily mean that the Notes of the relevant Tranche will be recognised
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as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the Eurosystem,
either upon issue or at any time during their life, as such recognition depends upon satisfaction of the
Eurosystem eligibility criteria. The common safekeeper for a Registered Global Note held under the NSS
will either be Euroclear or Clearstream, Luxembourg or another entity approved by Euroclear and
Clearstream, Luxembourg.

Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in
the absence of provision to the contrary, be made to the person shown on the Register (as defined in
Condition 6.4 (Payments in respect of Registered Senior Notes) of the Senior Notes or, as the case may
be, Condition 10.4 (Payments in respect of Registered Subordinated Notes) of the Subordinated Notes)
as the registered holder of the Registered Global Notes. None of the Issuer, any Paying Agent, the Trustee
or the Registrar will have any responsibility or liability for any aspect of the records relating to or
payments or deliveries made on account of beneficial ownership interests in the Registered Global Notes
or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes in definitive form
will, in the absence of provision to the contrary, be made to the persons shown on the Register on the
relevant Record Date (as defined in Condition 6.4 (Payments in respect of Registered Senior Notes) of
the Senior Notes or, as the case may be, Condition 10.4 (Payments in respect of Registered Subordinated
Notes) of the Subordinated Notes) immediately preceding the due date for payment in the manner
provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Notes without interest coupons or talons attached only upon the occurrence of an
Exchange Event. For the purposes of the Senior Notes, Exchange Event means that (i) in respect of the
Senior Notes an Event of Default has occurred and is continuing, (ii) the Issuer has been notified that both
Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days
(other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and, in any such case, no successor clearing system satisfactory to
the Trustee is available or (iii) the Issuer has or will become subject to adverse tax consequences which
would not be suffered were the Notes represented by the Registered Global Note in definitive form and a
certificate to that effect signed by two Directors of the Issuer is given to the Trustee. The Issuer will
promptly give notice to Noteholders in accordance with Condition 14 (Notices) of the Senior Notes or, as
the case may be, Condition 18 (Notices) of the Subordinated Notes, if an Exchange Event occurs. In the
event of the occurrence of an Exchange Event, Euroclear and/or Clearstream, Luxembourg or any person
acting on their behalf (acting on the instructions of any holder of an interest in such Registered Global
Note) or the Trustee may give notice to the Registrar requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (iii) above, the Issuer may also give notice to the
Registrar requesting exchange. Any such exchange shall occur not later than 10 days after the date of
receipt of the first relevant notice by the Registrar.

No beneficial owner of an interest in a Registered Global Note will be able to transfer such interest, except
in accordance with the applicable procedures of Euroclear and Clearstream, Luxembourg, in each case to
the extent applicable.

General

Pursuant to the Agency Agreement (as defined under the relevant Terms and Conditions of the Notes),
the Principal Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended
to form a single Series with an existing Tranche of Notes at a point after the Issue Date of the further
Tranche, the Notes of such further Tranche shall be assigned a common code and ISIN which are different
from the common code and ISIN assigned to Notes of any other Tranche of the same Series until such
time as the Tranches are consolidated and form a single Series, which shall not be prior to the expiry of
the distribution compliance period (as defined in Regulation S under the Securities Act) applicable to the
Notes of such Tranche.
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Any reference herein to Euroclear and/or Clearstream, Luxembourg shall, whenever the context so
permits, be deemed to include a reference to any additional or alternative clearing system specified in the
applicable Final Terms.

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee,
having become bound so to proceed, (i) fails so to do within 60 days, or (ii) is unable for any reason to do
so0, and the failure or inability shall be continuing.

The Issuer may agree with any Dealer and the Trustee that Notes may be issued in a form not contemplated
by the Terms and Conditions of the Notes, in which event, a new Base Prospectus or a supplement to the
Base Prospectus, if appropriate, will be made available which will describe the effect of the agreement
reached in relation to such Notes.
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[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS — The Senior Notes 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) or in the United Kingdom
(the UK). 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 (as amended, MiFID II); (ii) a customer
within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), 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 Prospectus Regulation. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation) for offering
or selling the Senior Notes or otherwise making them available to retail investors in the EEA or in the UK
has been prepared and therefore offering or selling the Senior Notes or otherwise making them available
to any retail investor in the EEA or in the UK may be unlawful under the PRIIPs Regulation.]'

[PMiFID II product governance / Professional investors and ECPs only target market — Solely for
the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Senior Notes has led to the conclusion that: (i) the target market for the Senior Notes is
eligible counterparties and professional clients only, each as defined in [Directive 2014/65/EU (as
amended, MIiFID II)][MiFID II]; and (ii) all channels for distribution of the Senior Notes to eligible
counterparties and professional clients are appropriate. [ Consider any negative target market]. Any person
subsequently offering, selling or recommending the Senior Notes (a distributor) should take into
consideration the manufacturer|'s/s'] target market assessment; however, a distributor subject to MiFID II
is responsible for undertaking its own target market assessment in respect of the Senior Notes (by either
adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate
distribution channels.]

[Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any
of the Senior Notes by any person who is not resident in Singapore and who carries on any operations in
Singapore through a permanent establishment in Singapore, the tax exemption available for qualifying
debt securities (subject to certain conditions) under the Income Tax Act, Chapter 134 of Singapore (the
ITA), shall not apply if such person acquires such Senior Notes using the funds and profits of such
person's operations through a permanent establishment in Singapore. Any person whose interest, discount
income, prepayment fee, redemption premium or break cost derived from the Senior Notes is not exempt
from tax (including for the reasons described above) shall include such income in a return of income made
under the ITA.]

[Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore,
as modified or amended from time to time (the SFA) — The Senior Notes are capital market products
other than prescribed capital markets products (as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore) and Specified Investment Products (as defined in MAS Notice

SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).]?

APPLICABLE FINAL TERMS FOR THE SENIOR NOTES
[Date]
CPI PROPERTY GROUP

a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of

! Legend to be included on front of the Final Terms if the Senior Notes potentially constitute "packaged" products or the issuer wishes to prohibit
offers to EEA and UK retail investors for any other reason, in which case the selling restriction should be specified to be "Applicable".

2 Legend to be included on front of the Final Terms if following the ICMA 1 "all bonds to all professionals" target market approach.

3 Relevant Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the
offer, pursuant to Section 309B of the SFA. To insert classification if the Senior Notes are capital markets products other than capital markets
products and Specified Investment Products.
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Luxembourg, having its registered office at 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of
Luxembourg and registered with the Luxembourg trade and companies register (Registre de commerce
et des sociétés, Luxembourg) under number B102254

Legal entity identifier (LEI): 222100CO2ZOTEPGJ0223

Issue of [Aggregate Nominal Amount of Tranche] [Title of Senior Notes]
under the EUR 8,000,000,000
Euro Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 27 April 2020 [and the supplement[s] to it dated [date] [and [date]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Regulation (the Base
Prospectus). [This document constitutes the Final Terms of the Senior Notes described herein for the
purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus in order
to obtain all the relevant information.]' The Base Prospectus has been published on the website of
Euronext Dublin (http://www.ise.ie/) / [the website of the Issuer ( [www.cpipg.com])].]

The following alternative language applies if the first tranche of an issue which is being increased was
issued under Base Prospectus with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
Conditions) set forth in the Base Prospectus dated [18 September 2017/20 April 2018/ 30 May 2019],
which are incorporated by reference in the Base Prospectus dated 27 April 2020. This document
constitutes the Final Terms of the Senior Notes described herein for the purposes of the Prospectus
Regulation and must be read in conjunction with the Base Prospectus dated 27 April 2020 [and the
supplement([s] to it dated [date] [and [date]] which [together] constitute[s] a base prospectus for the
purposes of the Prospectus Regulation (the Base Prospectus), including the Conditions incorporated by
reference in the Base Prospectus, in order to obtain all relevant information. The Base Prospectus has
been published on the website of Euronext Dublin (http:/www.ise.ie/) / [the website of the Issuer (
[www.cpipg.com])].]

Include whichever of the following apply or specify as "Not Applicable". Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs
(in which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics
denote directions for completing the Final Terms.

If the Senior Notes have a maturity of less than one year from the date of their issue, the minimum
denomination may need to be £100,000 or its equivalent in any other currency.

1. Issuer: CPI Property Group
2. (a) Series Number: [ ]
(b) Tranche Number: [ ]
(c) Date on which the Senior Notes The Senior Notes will be consolidated and form a
will be consolidated and form a single Series with [identify earlier Tranches] on
single Series: [the Issue Date/the date that is 40 days after the

Issue Date/exchange of the Temporary Global
Senior Note for interests in the Permanent Global
Senior Note, as referred to in paragraph [ ] below,

! To be deleted if Notes are unlisted and/or Notes are not admitted to trading on a regulated market.
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Specified Currency or Currencies:
Aggregate Nominal Amount:

(a) Series:

(b) Tranche:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount (in relation
to calculation of interest in global
form see Conditions):

(a) Issue Date:
(b) Interest Commencement Date:
Maturity Date:

Interest Basis:

which is expected to occur on or about [date]][Not
Applicable]

[ ]

[ ]
[ ]

[ ] per cent. of the Aggregate Nominal
Amount [plus accrued interest from [insert date]

(if applicable)]
[ ]

(N.B. Senior Notes must have a minimum
denomination of €100,000 (or equivalent))

(Note — where Bearer multiple denominations
above [€100,000] or equivalent are being used
the following sample wording should be followed:

"[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Senior Notes in definitive form will be issued with
a denomination above [€199,000].")

[ ]

(If only one Specified Denomination, insert the
Specified Denomination. If more than one
Specified Denomination, insert the highest
common factor. Note: There must be a common
factor in the case of two or more Specified
Denominations.)

[ ]

[specify/Issue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be
relevant for certain Senior Notes, for example
Zero Coupon Senior Notes.)

Specify date or for Floating Rate Senior Notes —
Interest Payment Date falling in or nearest to
[specify month and year]|

([ ] per cent. Fixed Rate]

(Il ] month [LIBOR/EURIBOR]] +/- [ ]
per cent. Floating Rate]

[Zero coupon]

(see paragraph [14]/[15]/[16] below)
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10.

11.

12.

13.

Redemption[/Payment] Basis:

Change of Interest Basis:

Put/Call Options:

(a)
(b)

Status of the Senior Notes:

Date Board approval for issuance
of Senior Notes obtained:

Subject to any purchase and cancellation or early
redemption, the Senior Notes will be redeemed on
the Maturity Date at 100 per cent. of their nominal
amount

[Specify the date when any fixed to floating rate
change occurs or cross refer to paragraphs 14
and 15 below and identify there][Not Applicable]

[Investor Put]

[Change of Control Put]

[Issuer Call]

[Issuer Maturity Par Call]

[(see paragraph [18]/[19]/[21]/[21]/[22] below)]
[Not Applicable]

Senior

[ ] [and [ ], respectively]]

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular
tranche of Senior Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Senior Note Provisions

(a)

(b)

(©)

(d)

(e)

()

Rate(s) of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for
Senior Notes in definitive form
(and in relation to Senior Notes in
global form see Conditions):

Broken Amount(s) for Senior
Notes in definitive form (and in

relation to Senior Notes in global
form see Conditions):

Day Count Fraction:

Determination Date(s):

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] per cent. per annum payable in arrear on
each Interest Payment Date

[ ]in each year from and including [ lup
to and including the Maturity Date

(Amend appropriately in the case of irregular
coupons)

[ ] per Calculation Amount

([ ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ 1][Not
Applicable]

[30/360] [Actual/Actual (ICMA)] [Actual/365
(Fixed)]

1l ] in each year][Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert
regular interest payment dates, ignoring issue
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15.

(2

(h)

Step Up Rating Change and/or
Step Down Rating Change:

Step Up Margin:

Floating Rate Senior Note Provisions

(a)

(b)

(c)
(d)

(e)

()

(2

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate of
Interest and Interest Amount is to
be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent):

Screen Rate Determination:

) Reference Rate:

) Interest Determination
Date(s):

. Relevant Screen Page:

ISDA Determination:

date or maturity date in the case of a long or short
first or last coupon)

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[[ ] per cent. per annum]

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ][, subject to adjustment in accordance with
the Business Day Convention set out in (b)
below/, not subject to adjustment, as the Business
Day Convention in (b) below is specified to be
Not Applicable]

[Floating Rate Convention/Following Business
Day Convention/Modified Following Business
Day Convention/ Preceding Business Day
Convention] [Not Applicable]

[ ]

[Screen Rate Determination/ISDA
Determination]

[ ] (the Calculation Agent)

[ ]month [LIBOR/EURIBOR]

[ ]

(Second London business day prior to the start of
each Interest Period if LIBOR (other than Sterling
or euro LIBOR), first day of each Interest Period
if Sterling LIBOR and the second day on which the
TARGET? System is open prior to the start of each
Interest Period if EURIBOR or euro LIBOR)

[ ]
(In the case of EURIBOR, if not Reuters

EURIBOROI ensure it is a page which shows a
composite rate or amend the fallback provisions

appropriately)
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16.

(h)

@)
(k)
M

(m)

. Floating Rate Option:
. Designated Maturity:

) Reset Date:

Linear Interpolation:

Margin(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:

Step Up Rating Change and/or
Step Down Rating Change:

Step Up Margin:

Zero Coupon Senior Note Provisions

(a)
(b)
(©)

Accrual Yield:
Reference Price:

Day Count Fraction in relation to
Early Redemption Amounts:

[ ]
[ ]

[ ]
(In the case of a LIBOR or EURIBOR based
option, the first day of the Interest Period)

(N.B. The fall-back provisions applicable to ISDA
Determination under the 2006 ISDA Definitions
are reliant upon the provision by reference banks
of offered quotations for LIBOR and/or EURIBOR
which, depending on market circumstances, may
not be available at the relevant time)

[Not Applicable/Applicable - the rate of interest
for the [long/short] [first/last] Interest Period shall
be calculated using linear interpolation (specify
for each short or long interest period)]

[+/-][ ] per cent. per annum
[ ] per cent. per annum
[ ] per cent. per annum

[Actual/Actual (ISDA)][Actual/Actual]
Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

[30/360][360/360][Bond Basis]
[30E/360][Eurobond Basis]

30E/360 (ISDA)]

[Applicable/Not Applicable]

(If not applicable, delete the remaining
subparagraphs of this paragraph)

[[ ] per cent. per annum]

[Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

[ ] per cent. per annum

[ ]

[30/360]
[Actual/360]
[Actual/365]
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PROVISIONS RELATING TO REDEMPTION

17. Notice periods for Condition 7.2
(Redemption for tax reasons):
18. Issuer Call:
(a) Optional Redemption Date(s):
(b) Optional Redemption Amount:
(A) Reference Bond:
(B) Redemption
Margin:
(©) Quotation Time:
(©) If redeemable in part:
(1) Minimum Redemption
Amount:
(i1) Maximum Redemption
Amount:
(d) Notice periods:
19. Issuer Maturity Par Call:
(a) Maturity Par Call Period:
(b) Notice periods:

Minimum period: [30] days
Maximum period: [60] days

[Applicable/Not Applicable]
(If not applicable, delete the
subparagraphs of this paragraph)

[ ]

i ] per Calculation Amount][Make-whole
Amount]

remaining

Minimum period: [ ] days

Maximum period: [ ] days

(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of
distribution of information through
intermediaries, for example, clearing systems
(Which require a minimum of 5 clearing system
business days' notice for a call) and custodians, as
well as any other notice requirements which may
apply, for example, as between the Issuer and the
Agent or Trustee.)

[Applicable/Not Applicable]

(If not applicable delete the remaining
subparagraphs of this paragraph.)

From (and including) [ ] to (but excluding) the
Maturity Date.
Minimum period: [ ] days

Maximum period: [ ] days
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20. Investor Put: [Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

(a) Optional Redemption Date(s): [ ]
(b) Optional Redemption Amount: [ ] per Calculation Amount

(©) Notice periods: Minimum period: [ ] days
Maximum period: [ ] days
(N.B. When setting notice periods, the Issuer is
advised to consider the practicalities of
distribution of information through
intermediaries, for example, clearing systems
(Which require a minimum of 15 clearing system
business days' notice for a put) and custodians, as
well as any other notice requirements which may
apply, for example, as between the Issuer and the
Agent or Trustee.)

21. Change of Control Put: [Applicable/Not Applicable]
(If not applicable, delete the remaining
subparagraphs of this paragraph)

Change of Control Redemption Amount: [ ] per Calculation Amount
22. Final Redemption Amount: [ ] per Calculation Amount
23. Early Redemption Amount payable on [ ] per Calculation Amount

redemption for taxation reasons or on
event of default:

GENERAL PROVISIONS APPLICABLE TO THE SENIOR NOTES
24. Form of Senior Notes:

(a) Form: [Bearer Senior Notes: [Temporary Global Senior
Note exchangeable for a Permanent Global Senior
Note which is exchangeable for Definitive Senior
Notes only upon an Exchange Event]

[Temporary Global Senior Note exchangeable for
Definitive Senior Notes on and after the Exchange
Date]

[Permanent Global Senior Note exchangeable for
Definitive Senior Notes only upon an Exchange
Event]

(N.B. The option for an issue of Senior Notes to be
represented on issue by a Temporary Global
Senior Note exchangeable for Definitive Senior
Notes should not be expressed to be applicable if
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the Specified Denomination of the Senior Notes in
paragraph 6 includes language substantially to
the following effect: "[€100,000] and integral
multiples of [€1,000] in excess thereof up to and
including [€199,000].".)

Registered Senior Notes:

[Global Senior Note registered in the name of a
nominee for a common depositary for Euroclear
and Clearstream, Luxembourg/a common
safekeeper for FEuroclear and Clearstream,

Luxembourg]
(b) New Global Note: [Yes][No]
25. Additional Financial Centre(s): [Not Applicable/give details]

(Note that this paragraph relates to the date of
payment and not the end dates of Interest Periods
for the purposes of calculating the amount of
interest, to which sub-paragraphs 15(c) relates)

26. Talons for future Coupons to be attached [Yes, as the Senior Notes have more than 27
to Definitive Senior Notes: coupon payments, Talons may be required if, on
exchange into definitive form, more than 27

coupon payments are still to be made/No]

[THIRD PARTY INFORMATION

[Relevant third party information] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by [specify source], no facts have been omitted which would render the reproduced
information inaccurate or misleading. |

Signed on behalf of CPI Property Group:

By

Duly authorised

49



1.

2.

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO
TRADING

(1) Listing and Admission to trading

(i1) Estimate of total expenses related
to admission to trading:

RATINGS

Ratings:

[Application has been made by the Issuer (or on
its behalf) for the Senior Notes to be admitted to
trading on [the Euronext Dublin Regulated
Market/the regulated market of the PSE] and
listing on [the Official List of Euronext Dublin/the
regulated market of the PSE] with effect from

L 1]

[Application is expected to be made by the Issuer
(or on its behalf) for the Senior Notes to be
admitted to trading on [the Euronext Dublin
Regulated Market/the regulated market of the
PSE] and listing on [the Official List of Euronext
Dublin/the regulated market of the PSE| with
effect from [ 1.1

(Where documenting a fungible issue need to
indicate that original Senior Notes are already
admitted to trading.)

[Not Applicable]

[ IIN/A]

[The Senior Notes to be issued [[have been]/[are
expected to be]] rated]/[The following ratings
reflect ratings assigned to Senior Notes of this
type issued under the Programme generally]:

[insert details]] by [insert the legal name of the
relevant credit rating agency entity(ies) and
associated defined terms).

Each of [defined terms] is established in the
[European Union/UK] and is registered under the
Regulation (EC) No. 1060/2009 (as amended) (the
CRA Regulation).]

[Need to include a brief explanation of the
meaning of the ratings if this has previously been
published by the rating provider.]

(The above disclosure should reflect the rating
allocated to Senior Notes of the type being issued
under the Programme generally or, where the
issue has been specifically rated, that rating.)
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INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers/Dealers], so
far as the Issuer is aware, no person involved in the issue of the Senior Notes has an interest
material to the offer. The [Managers/Dealers] and their affiliates have engaged, and may in the
future engage, in investment banking and/or commercial banking transactions with, and may
perform other services for, the Issuer and its affiliates in the ordinary course of business -
Amend as appropriate if there are other interests. ]

(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger the need for a
supplement to the Base Prospectus under Article 23 of the Prospectus Regulation.)

REASONS FOR THE OFFER

Reasons for the Offer:

Estimated net proceeds of the Offer:
YIELD (Fixed Rate Senior Notes only)

Indication of yield:

OPERATIONAL INFORMATION

(1) ISIN:

(i1) Common Code:
(iii)  CFL

(iv)  FISN:

v) Any clearing system(s) other than
Euroclear and  Clearstream,
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[The net proceeds from the issue of the Senior
Notes will be applied by the Issuer for its
general corporate purposes. ]

[The Notes are intended to be issued as Green
Bonds, [further particulars to be provided].]

(See "Use of Proceeds" wording in the Base
Prospectus.)

[ ]

L]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.

L]
L]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[Centralni depozitaf cennych papir, a.s.,
Identification No.: 25081489, with its registered
office at Rybna 14, Staré Mésto, 110 05 Prague 1



Luxembourg and the relevant
identification number(s):

(vi) Delivery:

(vii) Names and addresses of
additional Paying Agent(s) (if
any):

(viii) Intended to be held in a manner
which would allow Eurosystem
eligibility:

DISTRIBUTION

(1) Method of distribution:

(i1) If syndicated, names of
Managers:

(ii1) Stabilisation Manager(s) (if any):

(iv) If non-syndicated, name of
relevant Dealer:

v) U.S. Selling Restrictions:
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(the Czech Central Depositary)/Not
Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[ ]

[Yes. Note that the designation "yes" simply
means that the Senior Notes are intended upon
issue to be deposited with one of the ICSDs as
common safekeeper|[, and registered in the name
of a nominee of one of the ICSDs acting as
common safekeeper] [include this text for
Registered Senior Notes which are to be held
under the NSS] and does not necessarily mean that
the Senior Notes will be recognised as eligible
collateral for Eurosystem monetary policy and
intra day credit operations by the Eurosystem
either upon issue or at any or all times during their
life. Such recognition will depend upon the ECB
being satisfied that Eurosystem eligibility criteria
have been met.]/

[No. Whilst the designation is specified as "no" at
the date of these Final Terms, should the
Eurosystem eligibility criteria be amended in the
future such that the Senior Notes are capable of
meeting them the Senior Notes may then be
deposited with one of the ICSDs as common
safekeeper[, and registered in the name of a
nominee of one of the ICSDs acting as common
safekeeper][include this text for Registered Senior
Notes). Note that this does not necessarily mean
that the Senior Notes will then be recognised as
eligible collateral for Eurosystem monetary policy
and intra day credit operations by the Eurosystem
at any time during their life. Such recognition will
depend upon the ECB being satisfied that
Eurosystem eligibility criteria have been met.]]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give name]

[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFRA
D/TEFRA C/TEFRA not applicable]



(vi)

(vii)

Prohibition of Sales to EEA and

UK Retail Investors:

Prohibition of Sales to Belgian

Consumers:
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[Applicable/Not Applicable]

(If the Senior Notes clearly do not constitute
"packaged" products or the Notes do constitute
"packaged" products and a key information
document will be prepared, "Not Applicable”
should be specified. If Senior Notes may constitute
"packaged" products and no key information
document will be prepared, "Applicable" should
be specified.)

[Applicable/Not Applicable]

(N.B. advice should be taken from Belgian counsel
before disapplying this selling restriction)



[PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS — The Subordinated Notes
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) or in the United
Kingdom (the UK). 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 (as amended, MiFID II); (ii)
a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
IT; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently no key
information document required by Regulation (EU) No 1286/2014 (as amended, the PRIIPs Regulation)
for offering or selling the Subordinated Notes or otherwise making them available to retail investors in
the EEA or in the UK has been prepared and therefore offering or selling the Subordinated Notes or
otherwise making them available to any retail investor in the EEA or in the UK may be unlawful under
the PRIIPs Regulation.]

['MIFID II product governance / Professional investors and ECPs only target market — Solely for
the purposes of [the/each] manufacturer's product approval process, the target market assessment in
respect of the Subordinated Notes has led to the conclusion that: (i) the target market for the Subordinated
Notes is eligible counterparties and professional clients only, each as defined in [Directive 2014/65/EU
(as amended, MIFID II)][MiFID II]; and (ii) all channels for distribution of the Subordinated Notes to
eligible counterparties and professional clients are appropriate. [ Consider any negative target market].
Any person subsequently offering, selling or recommending the Subordinated Notes (a distributor)
should take into consideration the manufacturer|['s/s'] target market assessment; however, a distributor
subject to MiFID II is responsible for undertaking its own target market assessment in respect of the
Subordinated Notes (by either adopting or refining the manufacturer['s/s'] target market assessment) and
determining appropriate distribution channels. ]

[Where interest, discount income, prepayment fee, redemption premium or break cost is derived from any
of the Subordinated Notes by any person who is not resident in Singapore and who carries on any
operations in Singapore through a permanent establishment in Singapore, the tax exemption available for
qualifying debt securities (subject to certain conditions) under the Income Tax Act, Chapter 134 of
Singapore (the ITA), shall not apply if such person acquires such Subordinated Notes using the funds and
profits of such person's operations through a permanent establishment in Singapore. Any person whose
interest, discount income, prepayment fee, redemption premium or break cost derived from the
Subordinated Notes is not exempt from tax (including for the reasons described above) shall include such
income in a return of income made under the ITA.]

[Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore,
as modified or amended from time to time (the SFA) — The Subordinated Notes are capital markets
products other than prescribed capital market products (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018 of Singapore) and Specified Investment Products (as defined in MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).]?

APPLICABLE FINAL TERMS FOR THE SUBORDINATED NOTES
[Date]

CPI PROPERTY GROUP

a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of
Luxembourg, having its registered office at 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of

! Legend to be included on front of the Final Terms if following the ICMA 1 "all bonds to all professionals" target market approach.

2 Relevant Dealer(s) to consider whether it / they have received the necessary product classification from the Issuer prior to the launch of the
offer, pursuant to Section 309B of the SFA. To insert classification if the Subordinated Notes are capital market products other than prescribed
capital market products and Specified Investment Products.
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Luxembourg and registered with the Luxembourg trade and companies register (Registre de commerce
et des sociétés, Luxembourg) under number B102254

Legal entity identifier (LEI): 222100CO2ZOTEPGJO223

Issue of [Aggregate Nominal Amount of Tranche] [Title of Subordinated Notes]
under the EUR 8,000,000,000
Euro Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 27 April 2020 [and the supplement[s] to it dated [date] [and [date]] which
[together] constitute[s] a base prospectus for the purposes of the Prospectus Regulation (the Base
Prospectus). [This document constitutes the Final Terms of the Subordinated Notes described herein for
the purposes of the Prospectus Regulation and must be read in conjunction with the Base Prospectus in
order to obtain all the relevant information.]! The Base Prospectus has been published on the website of
Euronext Dublin (http://www.ise.ie/) / [the website of the Issuer ( [www.cpipg.com])].]

The following alternative language applies if the first tranche of an issue which is being increased was
issued under Base Prospectus with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
Conditions) set forth in the Base Prospectus dated [18 September 2017/20 April 2018/ 30 May 2019],
which are incorporated by reference in the Base Prospectus dated 27 April 2020. This document
constitutes the Final Terms of the Subordinated Notes described herein for the purposes of the Prospectus
Regulation and must be read in conjunction with the Base Prospectus dated 27 April 2020 [and the
supplement([s] to it dated [date] [and [date]] which [together] constitute[s] a base prospectus for the
purposes of the Prospectus Regulation (the Base Prospectus), including the Conditions incorporated by
reference in the Base Prospectus, in order to obtain all relevant information. The Base Prospectus has
been published on the website of Euronext Dublin (http://www.ise.ie/) /[the website of the Issuer

([www.cpipg.com])].]

Include whichever of the following apply or specify as "Not Applicable". Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or subparagraphs
(in which case the sub-paragraphs of the paragraphs which are not applicable can be deleted). Italics
denote directions for completing the Final Terms.

1. Issuer: CPI Property Group
2. (a) Series Number: [ ]
(b) Tranche Number: [ ]

(©) Date on which the Subordinated The Subordinated Notes will be consolidated and
Notes will be consolidated and form a single Series with [identify earlier
form a single Series: Tranches] on [the Issue Date/the date that is 40
days after the Issue Date/exchange of the
Temporary Global Note for interests in the
Permanent Global Note, as referred to in
paragraph [ ] below, which is expected to occur
on or about [date]][Not Applicable]

' To be deleted if Notes are unlisted and/or Notes are not admitted to trading on a regulated market.
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10.

11.

Specified Currency or Currencies:
Aggregate Nominal Amount:

(a) Series:

(b) Tranche:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount (in relation
to calculation of interest in global
form see Conditions):

(a) Issue Date:
(b) Interest Commencement Date:
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Call Options:

[ ]
[ ]

[ ] per cent. of the Aggregate Nominal
Amount [plus accrued interest from [insert date]

(if applicable)]
[ ]

(N.B. Subordinated Notes must have a minimum
denomination of €100,000 (or equivalent))

(Note — where Bearer multiple denominations
above [€100,000] or equivalent are being used
the following sample wording should be followed.:

"[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Subordinated Notes in definitive form will be
issued with a denomination above [€199,000].")

L]

(If only one Specified Denomination, insert the
Specified Denomination. If more than one
Specified Denomination, insert the highest
common factor. Note: There must be a common
factor in the case of two or more Specified
Denominations.)

L]

[specify/Issue Date/Not Applicable]
[specify/Undated]

[ ]percent. Fixed Rate until [ ], then calculated
in accordance with paragraph [13] below

(further particulars specified below)

[Subject to any purchase and cancellation or early
redemption, the Subordinated Notes will be
redeemed on the Maturity Date at 100 per cent. of
their nominal amount][Not Applicable]

(Specify  'Not  Applicable’  for  Undated
Subordinated Notes)

[Issuer Call]
[Redemption upon a Tax Deduction Event]
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2. (a)

(b)

Status of the Subordinated Notes:

Date Board approval for issuance
of Subordinated Notes obtained:

[Redemption upon a Capital Event]

[Redemption upon an Accounting Event]
[Redemption upon a Substantial Repurchase
Event]

[Redemption for Change of Control Event]

(further particulars specified below)
[Dated/Undated] Subordinated Notes
[ ] [and [ ], respectively]]

(N.B. Only relevant where Board (or similar)

authorisation is required for the particular
tranche of Subordinated Notes)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Reset Note Provisions

(a)

(b)

(©)

(d)

(e)

&)

First Fixed Rate of Interest:

Interest Payment Date(s):

Fixed Coupon Amount(s) for
Subordinated Notes in definitive
form (and in relation to
Subordinated Notes in global
form see Conditions) and in
respect of the period from (and
including) the Interest
Commencement Date up to (but
excluding) the First Reset Date:

Broken Amount(s) for
Subordinated Notes in definitive
form (and in relation to
Subordinated Notes in global
form see Conditions):

Day Count Fraction:

Determination Date(s):

[ ] per cent. per annum payable in arrear on
each Interest Payment Date

[ ] in each year from and including [ ]
[up to and including the Maturity Date]

(Amend appropriately in the case of irregular
COUpONS)

[ ] per Calculation Amount

[ ] per Calculation Amount, payable on the
Interest Payment Date falling [in/on] [ ]][Not
Applicable]

[30/360]
(Fixed)]

[Actual/Actual (ICMA)][Actual/365

i ] in each year]|[Not Applicable]

(Only relevant where Day Count Fraction is
Actual/Actual (ICMA). In such a case, insert
regular interest payment dates, ignoring issue
date or maturity date in the case of a long or short
first or last coupon)
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(2
(h)

(1)

@)

(k)

M
(m)
(n)

(o)

(p)

First Reset Date:

Reset Date(s):

Subsequent Reset Reference

Rate(s)
Centre:

Margin:

and Relevant Financial

Subsequent Reset Reference Rate
Screen Page:

Mid Swap Maturity:

Reset Determination Date(s):

Subsequent Reset Reference Rate

Time:

Step Up after Change of Control

Event:

Step Up Margin after Change of

Control

Event:

PROVISIONS RELATING TO REDEMPTION

14.

Notice

(a)

(b)

(c)

periods for Condition 6
(Redemption):

Issuer Call:

Optional ~ Redemption
Date(s):

Redemption upon a Tax
Deduction Event:

Redemption upon a Capital

Event:

Capital Rating Agency:

58

[ ]
[The First Reset Date and each date falling on the
[ ] anniversary of the First Reset Date]/[ ]

Subsequent Reset Reference Rate: [Mid
Swaps/Reference Bond/Singapore Dollar Swap
Offer Rate]

Relevant Financial Centre: | ]

[In respect of (a) the Reset Period ending on (but
excluding) [ ] 20[ 1, [the initial credit spread] per
cent.; (b) each Reset Period which falls in the
period commencing on (and including) [ ] 20[ ]
and ending on (but excluding) [ ] 20[ ], [the initial
credit spread plus [ ] bps] per cent.; and (c) each
Reset Period which falls on or after [ ] 20[ |, [the
initial credit spread plus [ ] bps] per cent.]/| ]

[ ]
[ ]
[ ]
Applicable

5 per cent. per annum

Minimum period: 30 days

Maximum period: 60 days

Applicable

[Any of the [ ] days up to and including]/[T/t]he
First Reset Date and any Interest Payment Date

thereafter

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Fitch Ratings Limited]



15.

(d)

(e)

&)

Redemption upon an Accounting
Event:

Redemption upon a Substantial
Repurchase Event:

Substantial Repurchase
Threshold Amount:

Redemption for
Control Event:

Change of

Final Redemption Amount:

[Moody's Investors Services Limited]
[S&P Global Ratings Europe Limited]

[Applicable/Not Applicable]

[Applicable/Not Applicable]

[ ] per cent.

[Applicable/Not Applicable]

[The following text does not form part of the
Conditions: The Issuer intends (without thereby
assuming a legal or contractual obligation) that
for so long as the Notes remain outstanding, if (i)
a Change of Control Event occurs and (ii) the
Issuer elects to redeem the Notes pursuant to
Condition 6.8 (Redemption for Change of Control
Event), it will launch a tender offer for all
outstanding unsubordinated debt securities
(which do not contain a contractual right of the
holders of such debt securities for such securities
to be redeemed or repurchased as a result of the
events giving rise to the Change of Control Event)
at a price equal to not less than their aggregate
principal amount plus accrued and unpaid
interest as soon as reasonably practicable
following such event. The Issuer also intends
(without thereby assuming a legal or contractual
obligation) to launch such tender offer in such a
way as to ensure that the repurchase of any
unsubordinated debt securities tendered to it will
be effected prior to any redemption of the Notes
pursuant to Condition 6.8 (Redemption for
Change of Control Event).]

[ ]
Applicable]

per Calculation Amount]/[Not

GENERAL PROVISIONS APPLICABLE TO THE SUBORDINATED NOTES

16.

Form of Subordinated Notes:

(a)

Form:

[Bearer Subordinated Notes: [Temporary Global
Note exchangeable for a Permanent Global Note
which is  exchangeable for  Definitive
Subordinated Notes only upon an Exchange
Event.

[Temporary Global Note exchangeable for

Definitive Subordinated Notes on and after the
Exchange Date]
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[Permanent Global Note exchangeable for
Definitive Subordinated Notes only upon an
Exchange Event]

(N.B. The option for an issue of Subordinated
Notes to be represented on issue by a Temporary
Global Note exchangeable for Definitive
Subordinated Notes should not be expressed to be
applicable if the Specified Denomination of the
Subordinated Notes in paragraph 6 includes
language substantially to the following effect:
"[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000].".)

Registered Subordinated Notes:

[Global Subordinated Note registered in the name
of a nominee for a common depositary for
Euroclear and Clearstream, Luxembourg/a
common safekeeper for Euroclear and
Clearstream, Luxembourg]

(b) New Global Note: No
17. Additional Financial Centre(s): [Not Applicable/give details|
(Note that this paragraph relates to the date of
payment)
18. Talons for future Coupons to be attached [Yes, as the Subordinated Notes have more than
to Definitive Subordinated Notes: 27 coupon payments, Talons may be required if,

on exchange into definitive form, more than 27
coupon payments are still to be made/No]

[THIRD PARTY INFORMATION
[Relevant third party information] has been extracted from [specify source]. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware and is able to ascertain from
information published by [specify source], no facts have been omitted which would render the reproduced
information inaccurate or misleading.]

Signed on behalf of CPI Property Group:

By

Duly authorised
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1.

2.

PART B — OTHER INFORMATION

LISTING AND ADMISSION TO
TRADING

(1) Listing and Admission to trading:

(i1) Estimate of total expenses related
to admission to trading:

RATINGS

Ratings:

[Replacement Intention:

61

[Application has been made by the Issuer (or on
its behalf) for the Subordinated Notes to be
admitted to trading on [the Euronext Dublin
Regulated Market/the regulated market of the
PSE] and listing on [the Official List of Euronext
Dublin/the regulated market of the PSE] with
effect from [ 1.1

[Application is expected to be made by the Issuer
(or on its behalf) for the Subordinated Notes to be
admitted to trading on [the Euronext Dublin
Regulated Market/the regulated market of the
PSE] and listing on [the Official List of Euronext
Dublin/the regulated market of the PSE| with
effect from [ 1.1

(Where documenting a fungible issue need to
indicate that original Subordinated Notes are
already admitted to trading.)

[Not Applicable]

[ IIN/A]

The Subordinated Notes to be issued [[have
been]/[are expected to be]] rated:

[insert details]] by [insert the legal name of the
relevant credit rating agency entity(ies) and
associated defined terms).

[Each of [defined terms] is established in the
[European Union/UK] and is registered under the
Regulation (EC) No. 1060/2009 (as amended) (the
CRA Regulation).]

[Need to include a brief explanation of the
meaning of the ratings if this has previously been
published by the rating provider.]

(The above disclosure should reflect the rating
allocated to Subordinated Notes of the type being
issued under the Programme generally or, where
the issue has been specifically rated, that rating.)

For the avoidance of any doubt, the following text
does not form part of the Conditions: Unless (a)
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the rating assigned by S&P to the Issuer is the
same as or higher than the long-term corporate
credit rating assigned to the Issuer as at the date
when the most recent additional hybrid security
was issued (excluding refinancings) and the Issuer
is of the view that such rating would not fall below
this level as a result of such redemption or
repurchase; or (b) the Subordinated Notes are not
assigned an "equity credit" (or such similar
nomenclature then used by S&P), at the time of
such redemption or repurchase; or (¢) in the case
of a repurchase, such repurchase is in an amount
necessary to allow the Issuer's aggregate principal
amount of hybrid capital remaining outstanding
after such repurchase to remain below the
maximum aggregate principal amount of hybrid
capital to which S&P would assign equity content
under its prevailing methodology, the Issuer
intends (without thereby assuming a legal
obligation), during the period from and including
the issue date of the Subordinated Notes to but
excluding the Reset Date falling on [insert the date
that is the twentieth anniversary of the First Reset
Date], in the event of:

(a) an early redemption of the Subordinated
Notes pursuant to Condition 6.2 (Issuer's
Call Option) of the Subordinated Notes; or

(b) a repurchase of the Subordinated Notes
taken together with repurchases of other
hybrid securities of the Issuer (as the case
may be) of more than (a) [ ] per cent. of the
aggregate principal amount of the Issuer's
outstanding hybrid securities in any period
of 12 consecutive months or (b) [ ] per cent.
of the aggregate principal amount of the
Issuer's outstanding hybrid securities in any
period of ten consecutive years[ provided
that, in each case, such repurchase has no
materially negative effect on the Issuer's
credit profile],

to redeem or repurchase such Subordinated Notes
only to the extent that such part of the aggregate
principal amount of the relevant Subordinated
Notes to be redeemed or repurchased as was
characterised as equity by S&P at the time of their
issuance (but taking into account any changes in
hybrid capital methodology or another relevant
methodology or the interpretation thereof since
the issuance of the Subordinated Notes) does not
exceed such part of the net proceeds which is
received by the Issuer or any Subsidiary of the
Issuer prior to or on the date of such redemption
or repurchase from the sale or issuance by the



Issuer or any Subsidiary of the Issuer to third party
purchasers (other than Subsidiaries of the Issuer)
of securities as is characterised by S&P, at the
time of sale or issuance, as equity, such that the
replacement securities represent an aggregate
amount of S&P equity credit that is at least equal
to the aggregate amount of equity credit assigned
to the Subordinated Notes by S&P that are to be
redeemed or repurchased at such time. |

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for the fees [of [insert relevant fee disclosure]] payable to the [Managers/Dealers], so
far as the Issuer is aware, no person involved in the issue of the Subordinated Notes has an
interest material to the offer. The [Managers/Dealers] and their affiliates have engaged, and
may in the future engage, in investment banking and/or commercial banking transactions with,
and may perform other services for, the Issuer and its affiliates in the ordinary course of
business - Amend as appropriate if there are other interests. |

(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger the need for a
supplement to the Base Prospectus under Article 23 of the Prospectus Regulation.)

REASONS FOR THE OFFER

Reasons for the Offer:

Estimated net proceeds of the Offer:

YIELD

Indication of yield:

OPERATIONAL INFORMATION

(1) ISIN:
(i1) Common Code:
(i)  CFL

[The net proceeds from the issue of the Senior
Notes will be applied by the Issuer for its general
corporate purposes.]

[The Notes are intended to be issued as Green
Bonds, [further particulars to be provided].]

(See "Use of Proceeds" wording in the Base
Prospectus.)

L]

L]

The yield is calculated at the Issue Date for the
period until the First Reset Date on the basis of the
Issue Price. It is not an indication of future yield.

L]
L]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from



(iv) FISN:

) Any clearing system(s) other than
Euroclear and  Clearstream,
Luxembourg and the relevant
identification number(s):

(vi) Delivery:

(vii) Names and addresses of
additional Paying Agent(s) (if
any):

DISTRIBUTION

(1) Method of distribution:

(i1) If syndicated, names of
Managers:

(ii1) Stabilisation Manager(s) (if any):

(iv) If non-syndicated, name of
relevant Dealer:

v) U.S. Selling Restrictions:

(vi) Prohibition of Sales to EEA and
UK Retail Investors:

(vii)  Prohibition of Sales to Belgian
Consumers:
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the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]

[See/[[include code], as updated, as set out on] the
website of the Association of National Numbering
Agencies (ANNA) or alternatively sourced from
the responsible National Numbering Agency that
assigned the ISIN/Not Applicable/Not Available]
[Centralni depozitaf cennych papirt, a.s.,
Identification No.: 25081489, with its registered
office at Rybna 14, Staré Mésto, 110 05 Prague 1
(the Czech Central Depositary)/[Not
Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

L]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[Not Applicable/give name]

[Not Applicable/give name]

[Reg. S Compliance Category 2; TEFRA
D/TEFRA C/TEFRA not applicable]

Applicable

[Applicable/Not Applicable]

(N.B. advice should be taken from Belgian counsel
before disapplying this selling restriction)



TERMS AND CONDITIONS OF THE SENIOR NOTES

The following are the Terms and Conditions of the Senior Notes which will be incorporated by reference
into each Global Senior Note (as defined below) and each definitive Senior Note, in the latter case only
if permitted by the relevant stock exchange or other relevant authority (if any) and agreed by the Issuer
and the relevant Dealer at the time of issue but, if not so permitted and agreed, such definitive Senior
Note will have endorsed thereon or attached thereto such Terms and Conditions. The applicable Final
Terms (or the relevant provisions thereof) will be endorsed upon, or attached to, each Global Senior Note
and definitive Senior Note. Reference should be made to "Applicable Final Terms" for a description of
the content of Final Terms which will specify which of such terms are to apply in relation to the relevant
Senior Notes.

This Senior Note is one of a Series of Senior Notes issued by CPI Property Group, a société anonyme
with its registered office at 40, rue de la Vallée, L-2661 Luxembourg and registered with the Register of
Commerce and Companies of Luxembourg under number B102254 (the Issuer) constituted by an
Amended and Restated Trust Deed (such Trust Deed as modified and/or supplemented and/or restated
from time to time, the Trust Deed) dated 27 April 2020 made between the Issuer and Deutsche Trustee
Company Limited (the Trustee, which expression shall include any successor as Trustee).

References herein to the Senior Notes shall be references to the Senior Notes of this Series and shall
mean:

(a) in relation to any Senior Notes represented by a global Senior Note (a Global Senior Note), units
of each Specified Denomination in the Specified Currency;

(b) any Global Senior Note;

(©) any definitive Senior Notes in bearer form (Bearer Senior Notes) issued in exchange for a Global
Senior Note in bearer form; and

(d) any definitive Senior Notes in registered form (Registered Senior Notes) (whether or not issued
in exchange for a Global Senior Note in registered form).

The Senior Notes (as defined below) and the Coupons (as defined below) have the benefit of an Amended
and Restated Agency Agreement (such Agency Agreement as amended and/or supplemented and/or
restated from time to time, the Agency Agreement) dated 30 May 2019 and made between the Issuer, the
Trustee, Deutsche Bank AG, London Branch as issuing and principal paying agent (the Principal Paying
Agent, which expression shall include any successor principal paying agent) and the other paying agents
named therein (together with the Principal Paying Agent, the Paying Agents, which expression shall
include any additional or successor paying agents), Deutsche Bank Luxembourg S.A. as registrar (the
Registrar, which expression shall include any successor registrar) and a transfer agent and the other
transfer agents named therein (together with the Registrar, the Transfer Agents, which expression shall
include any additional or successor transfer agents). The Principal Paying Agent, the Calculation Agent
(if any is specified in the applicable Final Terms), the Registrar, the Paying Agents and the other Transfer
Agents are together referred to as the Agents.

The final terms for this Senior Note (or the relevant provisions thereof) are set out in Part A of the Final
Terms attached to or endorsed on this Senior Note which supplement these Terms and Conditions (the
Conditions). References to the applicable Final Terms are, unless otherwise stated, to Part A of the
Final Terms (or the relevant provisions thereof) attached to or endorsed on this Senior Note. Interest
bearing definitive Bearer Senior Notes have interest coupons (Coupons) and, in the case of Bearer Senior
Notes which, when issued in definitive form, have more than 27 interest payments remaining, talons for
further Coupons (Talons) attached on issue. Any reference herein to Coupons or coupons shall, unless
the context otherwise requires, be deemed to include a reference to Talons or talons. Registered Senior
Notes and Global Senior Notes do not have Coupons or Talons attached on issue.
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The Trustee acts for the benefit of the Noteholders (which expression shall mean (in the case of Bearer
Senior Notes) the holders of the Senior Notes and (in the case of Registered Senior Notes) the persons in
whose name the Senior Notes are registered and shall, in relation to any Senior Notes represented by a
Global Senior Note, be construed as provided below) and the holders of the Coupons (the
Couponholders, which expression shall, unless the context otherwise requires, include the holders of the
Talons), in accordance with the provisions of the Trust Deed.

As used herein, Tranche means Senior Notes which are identical in all respects (including as to listing
and admission to trading) and Series means a Tranche of Senior Notes together with any further Tranche
or Tranches of Senior Notes which (a) are expressed to be consolidated and form a single series and (b)
have the same terms and conditions or terms and conditions which are the same in all respects save for
the amount and date of the first payment of interest thereon and the date from which interest starts to
accrue.

Copies of the Trust Deed and the Agency Agreement are available for inspection during normal business
hours at the principal office for the time being of the Trustee and at the specified office of each of the
Paying Agents. If the Senior Notes are to be admitted to trading on the regulated market of Euronext
Dublin (the Euronext Dublin Regulated Market) the applicable Final Terms will be published on the
website of Euronext Dublin: http://www.ise.ie/. The Noteholders and the Couponholders are deemed to
have notice of, and are entitled to the benefit of, all the provisions of the Trust Deed and the Agency
Agreement and the applicable Final Terms which are applicable to them. The statements in these
Conditions include summaries of, and are subject to, the detailed provisions of the Trust Deed and the
Agency Agreement.

Words and expressions defined in the Trust Deed, the Agency Agreement or used in the applicable Final
Terms shall have the same meanings where used in these Conditions unless the context otherwise requires
or unless otherwise stated and provided that, in the event of inconsistency between the Trust Deed and
the Agency Agreement, the Trust Deed will prevail and, in the event of inconsistency between the Trust
Deed or the Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail.

In these Conditions, euro means the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as
amended.

1. FORM, DENOMINATION AND TITLE

The Senior Notes are in bearer form or in registered form as specified in the applicable Final
Terms and, in the case of definitive Senior Notes, serially numbered, in the currency (the
Specified Currency) and the denominations (the Specified Denomination(s)) specified in the
applicable Final Terms. Senior Notes of one Specified Denomination may not be exchanged for
Senior Notes of another Specified Denomination and Bearer Senior Notes may not be exchanged
for Registered Senior Notes and vice versa.

This Senior Note may be a Fixed Rate Senior Note, a Floating Rate Senior Note, a Zero Coupon
Senior Note, or a combination of any of the foregoing, depending upon the Interest Basis shown
in the applicable Final Terms.

Definitive Bearer Senior Notes are issued with Coupons attached, unless they are Zero Coupon
Senior Notes in which case references to Coupons and Couponholders in these Conditions are not
applicable.

Subject as set out below, title to the Bearer Senior Notes and Coupons will pass by delivery and
title to the Registered Senior Notes will pass upon registration of transfers in accordance with the
provisions of the Agency Agreement. The Issuer, the Trustee and any Agent will (except as
otherwise required by law) deem and treat the bearer of any Bearer Senior Note or Coupon and
the registered holder of any Registered Senior Note as the absolute owner thereof (whether or not
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2.1

2.2

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 any Global Senior Note, without prejudice
to the provisions set out in the next succeeding paragraph.

For so long as any of the Senior Notes is represented by a Global Senior Note held on behalf of
Euroclear Bank SA/NV (Euroclear) and/or Clearstream Banking S.A. (Clearstream,
Luxembourg), each person (other than Euroclear or Clearstream, Luxembourg) who is for the
time being shown in the records of Euroclear or of Clearstream, Luxembourg as the holder of a
particular nominal amount of such Senior Notes (in which regard any certificate or other
document issued by Euroclear or Clearstream, Luxembourg as to the nominal amount of such
Senior Notes standing to the account of any person shall be conclusive and binding for all
purposes save in the case of manifest error) shall be treated by the Issuer, the Trustee and the
Agents as the holder of such nominal amount of such Senior Notes for all purposes other than
with respect to the payment of principal or interest on such nominal amount of such Senior Notes,
for which purpose the bearer of the relevant Bearer Global Senior Note or the registered holder
of the relevant Registered Global Senior Note shall be treated by the Issuer, the Trustee and any
Agent as the holder of such nominal amount of such Senior Notes in accordance with and subject
to the terms of the relevant Global Senior Note and the expressions Noteholder and holder of
Senior Notes and related expressions shall be construed accordingly.

In determining whether a particular person is entitled to a particular nominal amount of Senior
Notes as aforesaid, the Trustee may rely on such evidence and/or information and/or certification
as it shall, in its absolute discretion, think fit and, if it does so rely, such evidence and/or
information and/or certification shall, in the absence of manifest error, be conclusive and binding
on all concerned.

Senior Notes which are represented by a Global Senior Note will be transferable only in
accordance with the rules and procedures for the time being of Euroclear and Clearstream,
Luxembourg, as the case may be. References to Euroclear and/or Clearstream, Luxembourg shall,
whenever the context so permits, be deemed to include a reference to any additional or alternative
clearing system specified in Part B of the applicable Final Terms.

TRANSFERS OF REGISTERED SENIOR NOTES
Transfers of interests in Registered Global Senior Notes

Transfers of beneficial interests in Registered Global Senior Notes will be effected by Euroclear
or Clearstream, Luxembourg, as the case may be, and, in turn, by other participants and, if
appropriate, indirect participants in such clearing systems acting on behalf of transferors and
transferees of such interests. A beneficial interest in a Registered Global Senior Note will, subject
to compliance with all applicable legal and regulatory restrictions, be transferable for Senior
Notes in definitive form or for a beneficial interest in another Registered Global Senior Note of
the same series only in the authorised denominations set out in the applicable Final Terms and
only in accordance with the rules and operating procedures for the time being of Euroclear or
Clearstream, Luxembourg, as the case may be, and in accordance with the terms and conditions
specified in the Trust Deed and the Agency Agreement.

Transfers of Registered Senior Notes in definitive form

Subject as provided in paragraph 2.3 below, upon the terms and subject to the conditions set forth
in the Trust Deed and the Agency Agreement, a Registered Senior Note in definitive form may
be transferred in whole or in part (in the authorised denominations set out in the applicable Final
Terms). In order to effect any such transfer (a) the holder or holders must (i) surrender the
Registered Senior Note for registration of the transfer of the Registered Senior Note (or the
relevant part of the Registered Senior Note) at the specified office of any Transfer Agent, with
the form of transfer thereon duly executed by the holder or holders thereof or his or their attorney
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or attorneys duly authorised in writing and (ii) complete and deposit such other certifications as
may be required by the relevant Transfer Agent and (b) the relevant Transfer Agent must, after
due and careful enquiry, be satisfied with the documents of title and the identity of the person
making the request. Any such transfer will be subject to such reasonable regulations as the Issuer,
the Trustee and the Registrar may from time to time prescribe (the initial such regulations being
set out in Schedule 2 to the Agency Agreement). Subject as provided above, the relevant Transfer
Agent will, within three business days (being for this purpose a day on which banks are open for
business in the city where the specified office of the relevant Transfer Agent is located) of the
request (or such longer period as may be required to comply with any applicable fiscal or other
laws or regulations), authenticate and deliver, or procure the authentication and delivery of, at its
specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to such
address as the transferee may request, a new Registered Senior Note in definitive form of a like
aggregate nominal amount to the Registered Senior Note (or the relevant part of the Registered
Senior Note) transferred. In the case of the transfer of part only of a Registered Senior Note in
definitive form, a new Registered Senior Note in definitive form in respect of the balance of the
Registered Senior Note not transferred will be so authenticated and delivered or (at the risk of the
transferor) sent to the transferor.

Registration of transfer upon partial redemption

In the event of a partial redemption of Senior Notes under Condition 7 (Redemption and
Purchase), the Issuer shall not be required to register the transfer of any Registered Senior Note,
or part of a Registered Senior Note, called for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover
any stamp duty, tax or other governmental charge that may be imposed in relation to the
registration.

Status of the Senior Notes

The Senior Notes and any relative Coupons are direct, unconditional, unsubordinated and (subject
to the provisions of Condition 3 (Negative Pledge)) unsecured obligations of the Issuer and rank
pari passu among themselves and (save for certain obligations required to be preferred by law)
equally with all other unsecured obligations (other than subordinated obligations, if any) of the
Issuer, from time to time outstanding.

NEGATIVE PLEDGE

So long as any Senior Note remains outstanding (as defined in the Trust Deed), the Issuer will
not, and will procure that none of its Subsidiaries (as defined below) will, create or have
outstanding any mortgage, charge, lien, pledge or other security interest, including without
limitation, anything analogous to any of the foregoing under the laws of any jurisdiction (which,
for the avoidance of doubt, shall not include a guarantee, suretyship or indemnity, or a similar
undertaking under the laws of any jurisdiction to reimburse loss or damage) (each a Security
Interest), other than a Permitted Security Interest, upon, or with respect to, any of the present or
future business, undertaking, assets or revenues (including any uncalled capital), to secure any
Relevant Indebtedness (as defined below) of the Issuer and/or any of its Subsidiaries, unless the
Issuer, in the case of the creation of the Security Interest, before or at the same time and, in any
other case, promptly, takes any and all action necessary to ensure that:
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4.1

(a) all amounts payable by it under the Senior Notes, the Coupons and the Trust Deed are
secured by the Security Interest equally and rateably with the Relevant Indebtedness to
the satisfaction of the Trustee; or

(b) such other Security Interest or other arrangement (whether or not it includes the giving
of'a Security Interest) is provided either (A) as the Trustee in its absolute discretion deems
not materially less beneficial to the interests of the Noteholders or (B) as is approved by
an Extraordinary Resolution (as defined in the Trust Deed) of the Noteholders.

Relevant Indebtedness means (i) any present or future indebtedness (whether being principal,
premium, interest or other amounts) for or in respect of any notes, bonds, debentures, debenture
stock, loan stock or other securities which are for the time being, or are capable of being, quoted,
listed or ordinarily dealt in on any stock exchange, over-the-counter or other securities market,
and (ii) any guarantee or indemnity in respect of any such indebtedness, excluding, for the
avoidance of doubt, any present or future indebtedness (whether being principal, premium,
interest or other amounts) incurred in respect of loans or facilities (which are not in the form
specified in (i) and (ii)) to finance the ordinary course activities of the Issuer or its Subsidiaries.

Permitted Security Interest means (A) a Security Interest in respect of notes or bonds
denominated in CZK only (Secured CZK Notes) provided that (X) the aggregate principal
amount of Secured CZK Notes outstanding at any time shall not exceed the equivalent of EUR
300 million, and (Y) the aggregate principal amount of Secured CZK Notes outstanding under
any single series at any time shall not exceed the equivalent of EUR 200 million (in each case,
calculated based on the relevant official central bank currency exchange rate in effect on the date
of determination thereof and including Secured CZK Notes outstanding as of the date of this Base
Prospectus) and (B) a Security Interest on the undertaking or assets of a company acquired by the
Issuer or any of its Subsidiaries after the Issue Date, provided that such Security Interest was not
created in contemplation of such acquisition and the principal amount secured by such Security
Interest has not been increased in contemplation of or since such acquisition.

Subsidiary means in relation to any person (the first person) at any particular time, any other
person (the second person):

(a) whose affairs and policies the first person controls or has power to control, whether by
ownership or share capital, contract, the power to appoint or remove members of the

governing body of the second person or otherwise; or

(b) whose financial statements are, in accordance with applicable law and generally accepted
accounting principles, consolidated with those of the first person.

COVENANTS
Financial Covenants
So long as any Senior Note remains outstanding, the Issuer undertakes that:
(a) the Consolidated Leverage Ratio shall not exceed 0.60 on any Measurement Date;
(b) the Consolidated Coverage Ratio shall be at least 1.90 on any Measurement Date; and
(c) the Consolidated Secured Leverage Ratio shall not exceed 0.45 on any Measurement
Date, save that the Issuer shall not be in breach of this Condition 4.1(c) if, on no more

than two consecutive Measurement Dates, the Consolidated Secured Leverage Ratio is
greater than 0.45 but does not exceed 0.50.
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4.2

The Issuer shall engage an external, reputable independent valuation company and/or real estate
consultant, having an appropriately recognised professional qualification and recent experience
in the respective locations and categories of real estate assets being valued, to value at least 90
per cent. (by market valuation) of the Group's standing investments and land at least once per
calendar year (which, for the avoidance of doubt, may include a company or consultant meeting
such criteria and which is engaged to value the Group's standing investments and land for
purposes of its IFRS financial statements).

The Issuer will promptly notify the Trustee in accordance with the Trust Deed in the event that
any of the undertakings in this Condition 4.1 is breached at any time.

For so long as any Senior Note remains outstanding, the Issuer will deliver a certificate to the
Trustee on each Reporting Date signed by two duly Authorised Signatories of the Issuer,
certifying that the Issuer is and has been in compliance with the undertakings set out in this
Condition 4.1 at all times during the relevant period. Such certificate may be relied on by the
Trustee without further enquiry or evidence and, if relied upon by the Trustee, shall, in the absence
of manifest error, be conclusive and binding on all parties.

Equity Cure

(a) Subject to the provisions of this Condition 4.2, in the event that the Issuer fails to comply,
or would otherwise fail to comply, with any of its obligations under subparagraph (a) and
(c) of Condition 4.1 (Financial Covenants), the Issuer shall have the right, and may elect
by written notice to the Trustee (in accordance with paragraph (b) below), to cure an
actual or anticipated breach of the Consolidated Leverage Ratio or the Consolidated
Secured Leverage Ratio in Condition 4.1 (Financial Covenants) by applying net amounts
received in respect of any new equity issued by the Issuer and/or Subordinated
Shareholder Debt received by the Issuer to remedy any actual or anticipated non-
compliance and by having such amounts included in the calculation or recalculation of
the financial covenant contained in Condition 4.1 (Financial Covenants) subparagraph
(a) and (c).

(b) A notice to the Trustee under paragraph (a) above will not be regarded as having been
delivered unless:

(A) it is signed by two Authorised Signatories (as defined in the Trust Deed) of the
Issuer and delivered before the date which is 30 Business Days after the
applicable Reporting Date on which the compliance certificate for the calendar
year to which the non- compliance relates would have been required to be
delivered pursuant to Condition 4.1 (Financial Covenants);

(B) it certifies the aggregate amounts received by the Issuer in respect of any equity
issued by the Issuer and/or Subordinated Shareholder Debt;

(©) it specifies the calendar year to which the non-compliance relates and in relation
to which the equity issued by the Issuer and/or Subordinated Shareholder Debt
is to be applied; and

(D) if the Issuer makes an election under paragraph (a) above during the period of 30
Business Days after the Reporting Date on which the compliance certificate for
the calendar year to which the non-compliance relates would have been required
to be delivered pursuant to Condition 4.1 (Financial Covenants), it is
accompanied by a revised compliance certificate indicating compliance with the
ratios in Condition 4.1 (Financial Covenants) after taking into account the
amounts used to remedy the non-compliance.
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4.3

4.4

(c) For the purposes of this Condition 4.2, the net amounts received in cash in respect of any
equity issued by the Issuer and/or Subordinated Shareholder Debt shall be deemed to be
received on the Measurement Date in respect of which they are to be taken into account
to remedy the non-compliance with any ratios set out in Condition 4.1 (Financial
Covenants).

(d) If, after giving effect to the recalculation referred to in the paragraphs above, the financial
covenants are complied with, the Issuer shall be deemed to have satisfied the
requirements of Condition 4.1 (Financial Covenants) as of the relevant Measurement
Date as though there had been no failure to comply with such obligations, and the
applicable breach shall be deemed to have been cured for the purposes hereof.

Payment of dividends

The Issuer and its Subsidiaries may pay dividends at any time provided that, in the case of
dividends paid by the Issuer, no Event of Default or Potential Event of Default (as defined in the
Trust Deed) has occurred and is continuing at the time of, or would result following, the payment
of such dividend by the Issuer.

Financial reporting
So long as any of the Senior Notes remains outstanding, the Issuer shall deliver to the Trustee:

(a) not later than six months after the end of the Issuer's financial year, copies or the
electronic versions of the audited consolidated financial statements of the Group for such
financial year, prepared in accordance with IFRS and applicable Luxembourg law,
consistently applied, and accompanied by the report of the independent auditors of the
Issuer thereon;

(b) not later than 120 days after the end of the semi-annual period, copies or the electronic
versions of the unaudited condensed consolidated financial statements of the Group for
such semi-annual period, prepared in accordance with IAS 34 consistently applied; and

(c) in the case of every other item referred to below, not later than 20 days after their initial
distribution to any of the persons referred to below, three copies in English of every
statement of financial position, statement of income and, to the extent permitted by
applicable law, every report or other notice, statement or circular issued, or which legally
should be issued, to the members or holders of securities (generally) of the Issuer or any
holding company thereof generally in their capacity as such; provided that, in case of this
subparagraph (c), if such other item is published on the Issuer's website, no such delivery
is required.

In these Conditions:

Consolidated Adjusted EBITDA means the consolidated profit/(loss) of the Issuer before taxes,
depreciation, amortisation, impairments and change in provisions and excluding any revaluation
changes, financial income and financial expenses, net result on acquisitions and disposals and any
other exceptional non-recurring and non-cash items, as determined by reference to the most recent
audited annual or unaudited semi-annual, as the case may be, consolidated income statement of
the Issuer.

Consolidated Coverage Ratio means, in respect of any Measurement Date, (i) the aggregate
amount of Consolidated Adjusted EBITDA for the period of the most recent two consecutive
semi-annual periods ending on such Measurement Date divided by (ii) the Consolidated Net
Interest Expense for such two semi-annual periods.
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Consolidated Net Interest Expense means, for any period, all charges, interest, commission,
fees, discounts, premiums and other finance costs in respect of Indebtedness (but excluding such
interest on Subordinated Shareholder Debt) incurred by the Group, less total interest income
received by the Group, each as shown in the most recent consolidated statement of comprehensive
income of the audited annual or unaudited semi-annual condensed (as the case may be) financial
statements of the Group, prepared in accordance with IFRS or IAS 34, as applicable.

Consolidated Leverage Ratio means, in respect of any Measurement Date, the Consolidated
Total Indebtedness divided by Consolidated Adjusted Total Assets.

Consolidated Secured Leverage Ratio means, in respect of any Measurement Date, the Secured
Consolidated Total Indebtedness divided by Consolidated Adjusted Total Assets.

Consolidated Adjusted Total Assets means the total assets (excluding intangible assets and
goodwill) of the Group as shown in the most recent consolidated statement of financial position
of the audited annual or unaudited semi-annual condensed (as the case may be) financial
statements of the Group, prepared in accordance with IFRS or IAS 34, as applicable.

Consolidated Total Indebtedness means the total Indebtedness of the Group (excluding deferred
tax liabilities) as determined by reference to the most recent consolidated statement of financial
position of the audited annual or unaudited semi-annual condensed (as the case may be) financial
statements of the Group, prepared in accordance with IFRS or IAS 34, as applicable.

Group means the Issuer and its Subsidiaries taken as a whole;

IAS means International Accounting Standards issued by the International Accounting
Standards Board;

IFRS means International Financial Reporting Standards as adopted by the European Union,
including International Accounting Standards and Interpretations, issued by the International
Accounting Standards Board (as amended, supplemented or re-issued from time to time);

Indebtedness means, with respect to any person at any date of determination (without
duplication) any debt of such person (excluding Subordinated Shareholder Debt), including:

(a) all indebtedness of such person for borrowed money in whatever form;

(b) all obligations of such person evidenced by bonds, debentures, notes or other similar
instruments;

(c) all obligations of such person in respect of letters of credit or other similar instruments

(including reimbursement obligations with respect thereto, except to the extent any such
reimbursement obligations relate to trade payables);

(d) all obligations of such person to pay the deferred and unpaid purchase price of property,
assets or services which purchase price is due more than 90 days after the earlier of the
date of placing such property in service or taking delivery and title thereof or the
completion of such services excluding:

(1) any trade payables or other liability to trade creditors; and

(i1) any post-closing payment adjustments in connection with the purchase by the
Issuer or any Subsidiary of the Issuer of any business to which the seller may
become entitled, to the extent such payment is determined by a final closing
balance sheet or such payment depends on the performance of such business after
the closing and provided that (x) the amount of any such payment is not
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determinable at the time of closing and, (y) to the extent such payment thereafter
becomes fixed and determined, the amount is paid within 90 days thereafter;

(e) all capitalised lease obligations of such person, to the extent treated as indebtedness in
the financial statements of such person under IFRS;

® all obligations of the type referred to in paragraphs (a) to (e) of other persons guaranteed
by such person to the extent such obligation is guaranteed by such person; and

(2) any obligations of the type referred to in paragraphs (a) to (f), where a Security Interest
has been granted over any asset of such person (including where the underlying obligation
has been assumed by a third party). The amount of such obligation shall be deemed to be
the lesser of: (i) the book value of such asset as shown in the most recent audited annual
or unaudited semi-annual financial statements of such person and (ii) the amount of the
obligation so secured,

always provided that, for the avoidance of doubt, indebtedness in respect of any non-speculative
derivative transactions entered into in connection with protection against fluctuations in any rate
or price shall not be deemed to be Indebtedness for the purpose of these Conditions.

For the purpose of determining the euro-equivalent of Indebtedness denominated in a foreign
currency, the euro-equivalent principal amount of such Indebtedness pursuant thereto shall be
calculated based on the relevant official central bank currency exchange rate in effect on the date
of determination thereof.

The amount of Indebtedness of any person at any date shall be the outstanding balance at such
date of all unconditional obligations as described above provided that (i) with respect to
contingent obligations as described above, the amount of Indebtedness will be the value of the
contingency, if any, giving rise to the obligation as reported on the balance sheet in that person's
financial statements and (ii) in the case of Indebtedness sold at a discount, the amount of such
Indebtedness at any time will be the accreted value thereof at such time;

Measurement Date means each day which is (i) the last day of the Issuer's financial year in any
year (the Annual Measurement Date) or (ii) the last day of the first half of the Issuer's financial
year in any year (the Semi-Annual Measurement Date).

Reporting Date means a date falling no later than 30 days after (i) the publication of the Group's
audited annual consolidated financial statements, prepared in accordance with IFRS, with respect
to an Annual Measurement Date, or (ii) the publication of the Group's unaudited condensed semi-
annual consolidated financial statements, prepared in accordance with IAS 34, with respect to a
Semi-Annual Measurement Date.

Secured Consolidated Total Indebtedness means such amount of Consolidated Total
Indebtedness that is secured by a Security Interest granted by the Issuer or a Subsidiary of the
Issuer.

Subordinated Shareholder Debt means Indebtedness of the Issuer directly or indirectly held by
one or more of its shareholders; provided that such Indebtedness (and any security into which
such Indebtedness is convertible or for which it is exchangeable at the option of the holder) (i)
does not mature or require any amortisation, redemption or other repayment of principal or any
sinking fund payment prior to the first anniversary of the stated final maturity of the Senior Notes,
(i1) does not pay cash interest, (iii) contains no change of control provisions and has no right to
declare a default or event of default or take any enforcement action prior to the first anniversary
of the stated final maturity of the Senior Notes, (iv) is unsecured and (v) is fully subordinated and
junior in right of payment to the Senior Notes.
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5.1

INTEREST
Interest on Fixed Rate Senior Notes

Each Fixed Rate Senior Note bears interest from (and including) the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on
the Interest Payment Date(s) in each year up to (and including) the Maturity Date.

If the Senior Notes are in definitive form, except as provided in the applicable Final Terms, the
amount of interest payable on each Interest Payment Date in respect of the Fixed Interest Period
ending on (but excluding) such date will amount to the Fixed Coupon Amount. Payments of
interest on any Interest Payment Date will, if so specified in the applicable Final Terms, amount
to the Broken Amount so specified.

As used in these Conditions, Fixed Interest Period means the period from (and including) an
Interest Payment Date (or the Interest Commencement Date) to (but excluding) the next (or first)
Interest Payment Date.

Except in the case of Senior Notes in definitive form where an applicable Fixed Coupon Amount
or Broken Amount is specified in the applicable Final Terms, interest shall be calculated in respect
of any period by applying the Rate of Interest to:

(a) in the case of Fixed Rate Senior Notes which are (i) represented by a Global Senior Note
or (ii) Registered Notes in definitive form, the aggregate outstanding nominal amount
of (A) the Fixed Rate Senior Notes represented by such Global Senior Note or (B) such
Registered Notes; or

(b) in the case of Fixed Rate Senior Notes which are Bearer Notes in definitive form, the
Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction.

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount,
as applicable, to the aggregate outstanding nominal amount of Fixed Rates Notes which are
Registered Notes in definitive form or the Calculation Amount in the case of Fixed Rate Notes
which are Bearer Notes in definitive form) shall be rounded to the nearest sub-unit of the relevant
Specified Currency, half of any such sub-unit being rounded upwards or otherwise in accordance
with applicable market convention.

Where the Specified Denomination of a Fixed Rate Senior Note which is a Bearer Note in
definitive form is a multiple of the Calculation Amount, the amount of interest payable in respect
of such Fixed Rate Senior Note shall be the product of the amount (determined in the manner
provided above) for the Calculation Amount and the amount by which the Calculation Amount
is multiplied to reach the Specified Denomination, without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance
with this Condition 5.1:

(1) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(A) in the case of Senior Notes where the number of days in the relevant period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the Accrual
Period) is equal to or shorter than the Determination Period during which the
Accrual Period ends, the number of days in such Accrual Period divided by the
product of (1) the number of days in such Determination Period and (2) the
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5.2

number of Determination Dates (as specified in the applicable Final Terms) that
would occur in one calendar year; or

(B) in the case of Senior Notes where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

(D the number of days in such Accrual Period falling in the Determination
Period in which the Accrual Period begins divided by the product of (x)
the number of days in such Determination Period and (y) the number of
Determination Dates that would occur in one calendar year; and

(2) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number of days
in such Determination Period and (y) the number of Determination Dates
that would occur in one calendar year;

(i1) if "30/360" is specified in the applicable Final Terms, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by
360; and

(ii1) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of
days in the Accrual Period divided by 365.

In these Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement
Date or the final Interest Payment Date is not a Determination Date, the period commencing on
the first Determination Date prior to, and ending on the first Determination Date falling after,
such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, one cent.

Interest on Floating Rate Senior Notes
(a) Interest Payment Dates

Each Floating Rate Senior Note bears interest from (and including) the Interest Commencement
Date and such interest will be payable in arrear on either:

(1) the Specified Interest Payment Date(s) in each year specified in the applicable Final
Terms; or

(i1) if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms,
each date (each such date, together with each Specified Interest Payment Date, an
Interest Payment Date) which falls the number of months or other period specified as
the Specified Period in the applicable Final Terms after the preceding Interest Payment
Date or, in the case of the first Interest Payment Date, after the Interest Commencement
Date.

Such interest will be payable in respect of each Interest Period. In these Conditions, Interest
Period means the period from (and including) an Interest Payment Date (or the Interest
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Commencement Date) to (but excluding) the next (or first) Interest Payment Date or the relevant
payment date if the Notes become payable on a date other than an Interest Payment Date.

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day in the calendar month in which an Interest Payment Date should
occur or (y) if any Interest Payment Date would otherwise fall on a day which is not a Business
Day, then, if the Business Day Convention specified is:

(A)

(B)

©

(D)

in any case where Specified Periods are specified in accordance with Condition 5.2(a)(ii)
above, the Floating Rate Convention, such Interest Payment Date (a) in the case of (x)
above, shall be the last day that is a Business Day in the relevant month and the provisions
of (i1) below shall apply mutatis mutandis or (b) in the case of (y) above, shall be
postponed to the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event (i) such Interest Payment Date shall be brought
forward to the immediately preceding Business Day and (ii) each subsequent Interest
Payment Date shall be the last Business Day in the month which falls the Specified Period
after the preceding applicable Interest Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date shall be postponed
to the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the
next calendar month, in which event such Interest Payment Date shall be brought forward
to the immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date shall be brought
forward to the immediately preceding Business Day.

In these Conditions, Business Day means:

(a)

(b)

(c)

(b)

a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London and each Additional Business Centre (other than TARGET2 System)
specified in the applicable Final Terms;

if TARGET?2 System is specified as an Additional Business Centre in the applicable Final
Terms, a day on which the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET?2) System (the TARGET2 System) is open; and

either (1) in relation to any sum payable in a Specified Currency other than euro, a day
on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars
shall be Sydney and Auckland, respectively) or (2) in relation to any sum payable in euro,
a day on which the TARGET2 System is open.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Senior Notes will be
determined in the manner specified in the applicable Final Terms.

(1)

ISDA Determination for Floating Rate Senior Notes
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(i)

Where ISDA Determination is specified in the applicable Final Terms as the manner in
which the Rate of Interest is to be determined, the Rate of Interest for each Interest Period
will be the relevant ISDA Rate plus or minus (as indicated in the applicable Final Terms)
the Margin (if any). For the purposes of this subparagraph (i), ISDA Rate for an Interest
Period means a rate equal to the Floating Rate that would be determined by the Principal
Paying Agent or the Calculation Agent, as applicable, under an interest rate swap
transaction if the Principal Paying Agent or the Calculation Agent, as applicable, were
acting as Calculation Agent (as defined in the ISDA Definitions (as defined below)) for
that swap transaction under the terms of an agreement incorporating the 2006 ISDA
Definitions, as published by the International Swaps and Derivatives Association, Inc.
and as amended and updated as of the Issue Date of the first Tranche of Senior Notes (the
ISDA Definitions) and under which:

(A) the Floating Rate Option is as specified in the applicable Final Terms;
(B) the Designated Maturity is a period specified in the applicable Final Terms; and
©) the relevant Reset Date is the day specified in the applicable Final Terms.

For the purposes of this subparagraph (i), Floating Rate, Floating Rate Option,
Designated Maturity and Reset Date have the meanings given to those terms in the
ISDA Definitions.

Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall
be deemed to be zero.

Screen Rate Determination for Floating Rate Senior Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
Interest Period will, subject as provided below, be either:

(A) the offered quotation; or

(B) the arithmetic mean (rounded if necessary to the fifth decimal place, with
0.000005 being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate (being either LIBOR
or EURIBOR, as specified in the applicable Final Terms) which appears or appear, as the
case may be, on the Relevant Screen Page (or such replacement page on that service
which displays the information) as of 11.00 a.m. (London time, in the case of LIBOR, or
Brussels time, in the case of EURIBOR) on the Interest Determination Date in question
plus or minus (as indicated in the applicable Final Terms) the Margin (if any), all as
determined by the Principal Paying Agent or the Calculation Agent, as applicable. If five
or more of such offered quotations are available on the Relevant Screen Page, the highest
(or, if there is more than one such highest quotation, one only of such quotations) and the
lowest (or, if there is more than one such lowest quotation, one only of such quotations)
shall be disregarded by the Principal Paying Agent or the Calculation Agent, as
applicable, for the purpose of determining the arithmetic mean (rounded as provided
above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the
event that the Relevant Screen Page is not available or if, in the case of (A) above, no
such offered quotation appears or, in the case of (B) above, fewer than three such offered
quotations appear, in each case as of the time specified in the preceding paragraph.
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Unless otherwise stated in the applicable Final Terms the Minimum Rate of Interest shall
be deemed to be zero.

(c) Minimum Rate of Interest and/or Maximum Rate of Interest

If the applicable Final Terms specifies a Minimum Rate of Interest for any Interest Period, then,
in the event that the Rate of Interest in respect of such Interest Period determined in accordance
with the provisions of paragraph (b) above is less than such Minimum Rate of Interest, the Rate
of Interest for such Interest Period shall be such Minimum Rate of Interest.

If the applicable Final Terms specifies a Maximum Rate of Interest for any Interest Period, then,
in the event that the Rate of Interest in respect of such Interest Period determined in accordance
with the provisions of paragraph (b) above is greater than such Maximum Rate of Interest, the
Rate of Interest for such Interest Period shall be such Maximum Rate of Interest.

(d) Determination of Rate of Interest and calculation of Interest Amounts

The Principal Paying Agent or the Calculation Agent, as applicable, will at or as soon as
practicable after each time at which the Rate of Interest is to be determined, determine the Rate
of Interest for the relevant Interest Period.

The Principal Paying Agent or the Calculation Agent, as applicable, will calculate the amount of
interest (the Interest Amount) payable on the Floating Rate Senior Notes for the relevant Interest
Period by applying the Rate of Interest to:

(1) in the case of Floating Rate Senior Notes which are represented by a Global Senior Note,
the aggregate outstanding nominal amount of the Senior Notes represented by such
Global Senior Note; or

(ii) in the case of Floating Rate Senior Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and rounding the
resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-
unit being rounded upwards or otherwise in accordance with applicable market convention.
Where the Specified Denomination of a Floating Rate Senior Note in definitive form is a multiple
of the Calculation Amount, the Interest Amount payable in respect of such Senior Note shall be
the product of the amount (determined in the manner provided above) for the Calculation Amount
and the amount by which the Calculation Amount is multiplied to reach the Specified
Denomination without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest in accordance
with this Condition 5.2:

(1) if "Actual/Actual (ISDA)" or "Actual/Actual" is specified in the applicable Final Terms,
the actual number of days in the Interest Period divided by 365 (or, if any portion of that
Interest Period falls in a leap year, the sum of (I) the actual number of days in that portion
of the Interest Period falling in a leap year divided by 366 and (II) the actual number of
days in that portion of the Interest Period falling in a non-leap year divided by 365);

(i1) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of
days in the Interest Period divided by 365;

(i)  if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of

days in the Interest Period divided by 365 or, in the case of an Interest Payment Date
falling in a leap year, 366;
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(iv)

™)

(vi)

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the
number of days in the Interest Period divided by 360, calculated on a formula basis as
follows:

360 (v, - ¥, )}+ Box (M, -, )}+ (D, -D,)
360

Day Count Fraction =

where:
Y is the year, expressed as a number, in which the first day of the Interest Period falls;

Y, is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

M, is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

M; is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

D is the first calendar day, expressed as a number, of the Interest Period, unless such
number is 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D1 is greater than
29, in which case D2 will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number
of days in the Interest Period divided by 360, calculated on a formula basis as follows:

360x (Y, - v, |+ [30x (M, - M, )|+ (D, - D, )
360

Day Count Fraction =

where:
Y is the year, expressed as a number, in which the first day of the Interest Period falls;

Y: is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

M; is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

M: is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

D is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case D1 will be 30; and

D; is the calendar day, expressed as a number, immediately following the last day

included in the Interest Period, unless such number would be 31, in which case D2 will
be 30;
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(vii)  if"30E/360 (ISDA)" is specified in the applicable Final Terms, the number of days in the
Interest Period divided by 360, calculated on a formula basis as follows:

360 (Y, - Y, |+ [30x (M, - M, )|+ (D, - D, )
360

Day Count Fraction =

where:
Y is the year, expressed as a number, in which the first day of the Interest Period falls;

Y, is the year, expressed as a number, in which the day immediately following the last
day of the Interest Period falls;

M, is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

M; is the calendar month, expressed as a number, in which the day immediately following
the last day of the Interest Period falls;

D is the first calendar day, expressed as a number, of the Interest Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D1 will be
30; and

D; is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless (i) that day is the last day of February but not the
Maturity Date or (ii) such number would be 31, in which case D2 will be 30.

(e) Linear Interpolation

Where linear interpolation is specified as applicable in respect of an Interest Period in the
applicable Final Terms, the Rate of Interest for such Interest Period shall be calculated by the
Principal Paying Agent or the Calculation Agent, as applicable, by straight line linear
interpolation by reference to two rates based on the relevant Reference Rate (where Screen Rate
Determination is specified as applicable in the applicable Final Terms) or the relevant Floating
Rate Option (where ISDA Determination is specified as applicable in the applicable Final Terms),
one of which shall be determined as if the Designated Maturity were the period of time for which
rates are available next shorter than the length of the relevant Interest Period and the other of
which shall be determined as if the Designated Maturity were the period of time for which rates
are available next longer than the length of the relevant Interest Period provided however that if
there is no rate available for a period of time next shorter or, as the case may be, next longer, then
the Principal Paying Agent or the Calculation Agent, as applicable, shall determine such rate at
such time and by reference to such sources as it determines appropriate.

Designated Maturity means, in relation to Screen Rate Determination, the period of time
designated in the Reference Rate.

) Benchmark Event

Notwithstanding the provisions above in this Condition 5.2, if the Issuer, in consultation with the
party responsible for determining the Rate of Interest (being the Principal Paying Agent, the
Calculation Agent or such other party specified in the applicable Final Terms, as applicable),
determines that a Benchmark Event occurs in relation to an Original Reference Rate at any time
when the Conditions provide for any Rate of Interest (or any component part thereof) to be
determined by reference to such Original Reference Rate, then the following provisions shall

apply:
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(i)

(i)

(iii)

(iv)

V)

the Issuer shall use reasonable endeavours to appoint an Independent Adviser, as soon as
reasonably practicable, to determine (acting in good faith and in a commercially
reasonable manner) a Successor Rate, failing which an Alternative Rate and in either
case, an applicable Adjustment Spread and any Benchmark Amendments (each as
defined and as further described below) no later than five Business Days prior to the
Interest Determination Date relating to the next succeeding Interest Period (the IA
Determination Cut-off Date) for purposes of determining the Rate of Interest applicable
to the Senior Notes for such next succeeding Interest Period and for all future Interest
Periods (subject to the subsequent operation of this Condition 5.2(f) during any other
future Interest Period(s));

if the Independent Adviser (acting in good faith and in a commercially reasonable
manner) determines that:

(A) there is a Successor Rate, then such Successor Rate (as adjusted by the applicable
Adjustment Spread as provided in Condition 5.2(f)(iv)) shall subsequently be
used in place of the Original Reference Rate to determine the Rate of Interest (or
the relevant 82 component part thereof) for all future payments of interest on the
Senior Notes (subject to the subsequent further operation of this Condition

5.2(f)); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate (as adjusted by the applicable Adjustment Spread as provided
in Condition 5.2(f)(iv)) shall subsequently be used in place of the Original
Reference Rate to determine the Rate of Interest (or the relevant component part
thereof) for all future payments of interest on the Senior Notes (subject to the
further operation of this Condition 5.2(f));

if, following the occurrence of a Benchmark Event and in relation to the determination
of the Rate of Interest on the immediately following Interest Determination Date, the
Issuer is unable to appoint an Independent Adviser or no Successor Rate or Alternative
Rate (as applicable) or, in either case, applicable Adjustment Spread is determined
pursuant to this provision prior to the IA Determination Cut-off Date, the Original
Reference Rate will continue to apply for the purposes of determining such Rate of
Interest on such Interest Determination Date, with the effect that the fallback provisions
provided elsewhere in these Conditions will continue to apply to such determination.

if a Successor Rate or Alternative Rate is determined in accordance with Condition
5.2(f)(ii), the Independent Adviser acting in good faith and in a commercially reasonable
manner shall determine an Adjustment Spread (which may be expressed as a specified
quantum or a formula or methodology for determining the applicable Adjustment Spread
(and, for the avoidance of doubt, an Adjustment Spread may be positive, negative or zero)
which shall be applied to the Successor Rate or the Alternative Rate (as the case may be)
for each subsequent determination of a relevant Rate of Interest (or a relevant component
part thereof) by reference to such Successor Rate or Alternative Rate (as applicable),
subject to the subsequent further operation and adjustment as provided in this Condition

5.2(f);

if any Successor Rate, Alternative Rate and (in either case) the applicable Adjustment
Spread is determined in accordance with this Condition 5.2(f) and the Independent
Adviser acting in good faith and in a commercially reasonable manner determines (i) that
amendments to these Conditions, the Agency Agreement and/or the Trust Deed
(including, without limitation, amendments to the definitions of Day Count Fraction,
Business Days or Relevant Screen Page) are necessary to ensure the proper operation of
such Successor Rate, Alternative Rate and/or (in either case) Adjustment Spread (such
amendments, the Benchmark Amendments) and (ii) the terms of the Benchmark
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(vi)

Amendments, then the Issuer shall, subject to giving notice thereof in accordance with
Condition 5.2(f)(vi), without any requirement for the consent or approval of Noteholders
or Couponholders, vary these Conditions, the Agency Agreement and/or the Trust Deed
to give effect to such Benchmark Amendments with effect from the date specified in such
notice.

At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed
by two authorised signatories of the Issuer pursuant to Condition 5.2(f)(vi), the Trustee,
the Principal Paying Agent, the Paying Agents and the Calculation Agent shall (at the
Issuer’s expense and direction), without any requirement for the consent or approval of
the Noteholders or Couponholders, be obliged to concur with the Issuer in effecting any
Benchmark Amendments required to the Trust Deed (including, inter alia, by the
execution of a deed supplemental to or amending the Trust Deed), the Agency Agreement
and these Conditions and the Trustee, the Principal Paying Agent, the Paying Agents and
the Calculation Agent shall not be liable to any party for any consequences thereof,
provided that none of the Trustee, the Principal Paying Agent, the Paying Agents and the
Calculation Agent shall be obliged so to concur if in its sole opinion doing so would
impose more onerous obligations upon it or expose it to any additional duties,
responsibilities or liabilities or reduce or amend the rights and/or the protective provisions
afforded to it in the Conditions, the Agency Agreement or the Trust Deed (including, for
the avoidance of doubt, any supplemental trust deed or supplemental agency agreement)
in any way.

Notwithstanding any other provision of this Condition 5.2(f), if, in the Calculation
Agent’s opinion, there is any uncertainty between two or more alternative courses of
action in making any determination or calculation under this Condition 5.2(f), the
Calculation Agent shall promptly notify the Issuer and/or the Independent Advisor
thereof and the Issuer shall direct the Calculation Agent in writing as to which alternative
course of action to adopt. If the Calculation Agent is not promptly provided with such
direction, or is otherwise unable to make such calculation or determination for any reason,
it shall notify the Issuer and/or the Independent Advisor (as the case may be) thereof and
the Calculation Agent shall be under no obligation to make such calculation or
determination and shall not incur any liability for not doing so.

For the avoidance of doubt, neither the Principal Paying Agent and/or the Calculation
Agent shall be obliged to monitor or inquire whether a Benchmark Event has occurred or
have any liability in respect thereof.

In connection with any such variation in accordance with this Condition 5.2(f), the Issuer
shall comply with the rules of any stock exchange or other relevant authority on or by
which the Senior Notes are for the time being listed or admitted to trading; and

the Issuer shall promptly notify the Trustee, the party responsible for determining the
Rate of Interest (being the Principal Paying Agent, the Calculation Agent or such other
party specified in the applicable Final Terms, as applicable), the Principal Paying Agent,
the Paying Agents and, in accordance with Condition 14 (Notices), the Noteholders of
any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments determined under this Condition 5.2(f). Such notice shall be
irrevocable and shall specify the effective date of the Benchmark Amendments, if any.

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a
certificate signed by two authorised signatories:

(A) confirming (x) that a Benchmark Event has occurred, (y) the Successor Rate or,
as the case may be, the Alternative Rate and (z) the applicable Adjustment Spread
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and/or the specific terms of any Benchmark Amendments, in each case as
determined in accordance with the provisions of this Condition 5.2(f);

(B) certifying that the Benchmark Amendments are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or (in either case)
Adjustment Spread; and

(©) certifying that the Issuer has duly consulted with an Independent Adviser with
respect to each of the matters above.

The Trustee shall be entitled to rely on such certificate (without inquiry and without
liability to any person) as sufficient evidence thereof. The Successor Rate or Alternative
Rate and (in either case) the applicable Adjustment Spread and the Benchmark
Amendments (if any) specified in such certificate will (in the absence of manifest error
in the determination of the Successor Rate or Alternative Rate and (in either case) the
Adjustment Spread and the Benchmark Amendments (if any) and without prejudice to
the Trustee’s ability to rely on such certificate as aforesaid) be binding on the Issuer, the
Trustee, the party responsible for determining the Rate of Interest (being the Principal
Paying Agent, the Calculation Agent, or such other party specified in the applicable Final
Terms, as applicable), the Principal Paying Agent, the Paying Agents and the Noteholders
and Couponholders.

Without prejudice to the obligations of the Issuer under this Condition 5.2(f), the Original
Reference Rate and the fallback provisions provided for in Condition 5.2(b)(ii) will continue to
apply unless and until the party responsible for determining the Rate of Interest (being the
Principal Paying Agent, the Calculation Agent or such other party specified in the applicable Final
Terms, as applicable) has been notified of the Successor Rate or the Alternative Rate (as the case
may be), the applicable Adjustment Spread and Benchmark Amendments (if applicable), in
accordance with Condition 5.2(f)(vi).

For the purposes of this Condition 5.2(f):

Adjustment Spread means either a spread (which may be positive, negative or zero), or the
formula or methodology for calculating a spread, in either case, which the Independent Adviser
acting in good faith and in a commercially reasonable manner determines is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the
fullest extent reasonably practicable in the circumstances, any economic prejudice or benefit (as
the case may be) to Noteholders and Couponholders as a result of the replacement of the Original
Reference Rate with the Successor Rate or the Alternative Rate (as the case may be) and is the
spread, formula or methodology which:

(a) in the case of a Successor Rate, is formally recommended, or formally provided as an
option for parties to adopt, in relation to the replacement of the Original Reference Rate
with the Successor Rate by any Relevant Nominating Body; or

(b) (if no such recommendation or option has been made (or made available), or in the case
of an Alternative Rate) the Independent Adviser acting in good faith and in a
commercially reasonable manner determines is recognised or acknowledged as being in
customary usage in international debt capital markets transactions which reference the
Original Reference Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be); or

(c) (if no such customary market usage is recognised or acknowledged) the Independent

Adviser acting in good faith and in a commercially reasonable manner determines to be
appropriate;

83



Alternative Rate means an alternative to the Original Reference Rate which the Independent
Adviser acting in good faith and in a commercially reasonable manner determines in accordance
with Condition 5.2(f)(ii) has replaced the Original Reference Rate in customary market usage in
the international debt capital markets for the purposes of determining rates of interest (or the
relevant component part thereof) for the same interest period and in the same Specified Currency
as the Senior Notes or, if the Independent Adviser determines there is no such rate, such other
rate as the Independent Adviser acting in good faith and in a commercially reasonable manner
determines is most comparable to the Original Reference Rate;

Benchmark Amendments has the meaning given to it in Condition 5.2(f)(v);
Benchmark Event means:

(a) the Original Reference Rate ceasing to be published for a period of at least five Business
Days or ceasing to exist;

(b) the later of (i) the making of a public statement by the administrator of the Original
Reference Rate that it will, on or before a specified date, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference
Rate) and (ii) the date falling six months prior to the date specified in (b)(i);

(©) the making of a public statement by the supervisor of the administrator of the Original
Reference Rate that the Original Reference Rate has been permanently or indefinitely
discontinued;

(d) the later of (i) the making of a public statement by the supervisor of the administrator of

the Original Reference Rate that the Original Reference Rate will, on or before a specified
date, be permanently or indefinitely discontinued and (ii) the date falling six months prior
to the date specified in (d)(i);

(e) the later of (i) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that means the Original Reference Rate will be prohibited
from being used or that its use will be subject to restrictions or adverse consequences, in
each case on or before a specified date and (ii) the date falling six months prior to the
specified date referred to in (e)(i) above;

® it has or will prior to the next Interest Determination Date become unlawful for any
Paying Agent, the Principal Paying Agent, the Calculation Agent, the Issuer or other party
to calculate any payments due to be made to any Noteholder or Couponholder using the
Original Reference Rate (including, without limitation, under the Benchmarks
Regulation (EU) 2016/1011, if applicable); or

(2) the making of a public statement by the supervisor of the administrator of such Original
Reference Rate announcing that such Original Reference Rate is no longer representative
or may no longer be used;

Independent Adviser means an independent financial institution of international repute or other
independent financial adviser experienced in the international capital markets, in each case
appointed by the Issuer at its own expense and approved in writing by the Trustee. For the
avoidance of doubt, an Independent Adviser appointed pursuant to this Condition 5.2(f) shall act
in good faith and in a commercially reasonable manner as an expert and (in the absence of bad
faith or fraud) shall have no liability whatsoever to the Issuer, the Paying Agents, the Noteholders
or the Couponholders for any determination made by it pursuant to this Condition 5.2(f);
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Original Reference Rate means the originally-specified Reference Rate or, where a Successor
Rate or an Alternative Rate has been determined pursuant to Condition 5.2(f)(ii), such Successor
Rate or Alternative Rate, as applicable, used to determine the Rate of Interest (or any component
part thereof) on the Senior Notes;

Relevant Nominating Body means, in respect of an Original Reference Rate:

(a) the central bank, reserve bank, monetary authority or any similar institution for the
currency to which the Original Reference Rate relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the
Original Reference Rate; or

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (a) the central bank, reserve bank, monetary authority or any similar
institution for the currency to which the Original Reference Rate relates, (b) any central
bank or other supervisory authority which is responsible for supervising the administrator
of the Original Reference Rate, (c) a group of the aforementioned central banks or other
supervisory authorities or (d) the Financial Stability Board or any part thereof; and

Successor Rate means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

(g Notification of Rate of Interest and Interest Amounts

The Principal Paying Agent or the Calculation Agent, as applicable, will cause the Rate of Interest
and each Interest Amount for each Interest Period and the relevant Interest Payment Date to be
notified to the Issuer, the Trustee and any stock exchange on which the relevant Floating Rate
Senior Notes are for the time being listed and notice thereof to be published in accordance with
Condition 14 (Notices) as soon as possible after their determination but in no event later than the
fourth London Business Day thereafter. Each Interest Amount and Interest Payment Date so
notified may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without prior notice in the event of an extension or shortening of the Interest Period.
Any such amendment will promptly be notified to each stock exchange on which the relevant
Floating Rate Senior Notes are for the time being listed and to the Noteholders in accordance with
Condition 14 (Notices). For the purposes of this paragraph, the expression London Business Day
means a day (other than a Saturday or a Sunday) on which banks and foreign exchange markets
are open for general business in London.

(h) Certificates to be final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 5.2 by the
Principal Paying Agent shall (in the absence of manifest error) be binding on the Issuer, the
Principal Paying Agent or the Calculation Agent, as applicable,, the other Agents and all
Noteholders and Couponholders and (in the absence of wilful default or bad faith) no liability to
the Issuer, the Noteholders or the Couponholders shall attach to the Principal Paying Agent or the
Calculation Agent, as applicable, in connection with the exercise or non exercise by it of its
powers, duties and discretions pursuant to such provisions.

Accrual of interest
Each Senior Note (or in the case of the redemption of part only of a Senior Note, that part only of
such Senior Note) will cease to bear interest (if any) from the date for its redemption unless

payment of principal is improperly withheld or refused. In such event, interest will continue to
accrue until whichever is the earlier of:
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(a) the date on which all amounts due in respect of such Senior Note have been paid; and
(b) as provided in the Trust Deed.
Adjustment of Rate of Interest for Fixed Rate Senior Notes and Floating Rate Senior Notes

If a Step Up Rating Change and/or Step Down Rating Change is specified as being applicable in
the applicable Final Terms, the following terms relating to the Rate of Interest for the Senior
Notes shall apply:

(a) The Rate of Interest payable on the Senior Notes will be subject to adjustment from time
to time in the event of a Step Up Rating Change and/or a Step Down Rating Change, as
the case may be.

(b) Subject to (d) and (h) below, from and including the first Interest Payment Date falling
on or after the date of a Step Up Rating Change, the Rate of Interest (in the case of Fixed
Rate Senior Notes) or the Margin (in the case of Floating Rate Senior Notes) payable on
the Senior Notes shall be increased by the Step Up Margin.

(c) Subject to (d) and (h) below, in the event of a Step Down Rating Change following a Step
Up Rating Change, with effect from and including the first Interest Payment Date falling
on or after the date of such Step Down Rating Change, the Rate of Interest (in the case of
Fixed Rate Senior Notes) or the Margin (in the case of Floating Rate Senior Notes)
payable on the Senior Notes shall be decreased by the Step Up Margin back to the initial
Rate of Interest (in the case of Fixed Rate Senior Notes) or the initial Margin (in the case
of Floating Rate Senior Notes).

(d) If a Step Up Rating Change and, subsequently, a Step Down Rating Change occur during
the same Fixed Interest Period (in the case of Fixed Rate Senior Notes) or the same
Interest Period (in the case of Floating Rate Senior Notes), the Rate of Interest (in the
case of Fixed Rate Senior Notes) or the Margin (in the case of Floating Rate Senior Notes)
on the Senior Notes shall be neither increased nor decreased as a result of either such
event.

(e) The Issuer shall use all reasonable efforts to maintain credit ratings for its senior
unsecured long-term debt from Moody's and, if an additional Rating Agency is appointed
to rate the Issuer's senior unsecured long-term debt by or with the consent of the Issuer,
such additional Rating Agency. If, notwithstanding such reasonable efforts, any Rating
Agency fails or ceases to assign a credit rating to the Issuer's senior unsecured long-term
debt, the Issuer shall use all reasonable efforts to obtain a credit rating of its senior
unsecured long-term debt from a Substitute Rating Agency approved (other than in the
case of S&P or Fitch) by the Trustee (such approval not to be unreasonably withheld or
delayed), and references herein to such Rating Agency or the credit ratings thereof, shall
be to such Substitute Rating Agency or, as the case may be, the equivalent credit ratings
thereof as specified in or determined in accordance with the remainder of this Condition
5.4.

® The Issuer will cause the occurrence of a Step Up Rating Change or a Step Down Rating
Change giving rise to an adjustment to the Rate of Interest (in the case of Fixed Rate
Senior Notes) or the Margin (in the case of Floating Rate Senior Notes) payable on the
Senior Notes pursuant to this Condition 5.4 to be notified to the Trustee and the Principal
Paying Agent and (in accordance with Condition 14 (Notices)) the Noteholders as soon
as reasonably practicable after the occurrence of such Step Up Rating Change or Step
Down Rating Change, but in no event later than the fifth London Business Day thereafter.
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(h)

If the rating designations employed by any Rating Agency are changed from those which
are described in this Condition or if a rating is procured from a Substitute Rating Agency
other than S&P or Fitch, the Issuer shall determine, with the prior approval of the Trustee
(not to be unreasonably withheld or delayed), the rating designations of such Substitute
Rating Agency as are most equivalent to the prior rating designations of the existing
Rating Agency (or Rating Agencies, as the case may be).

Notwithstanding any other provision contained herein, there shall be no limit on the
number of times that the Rate of Interest may be adjusted pursuant hereto during the term
of the Senior Notes provided that at no time during the term of the Senior Notes will the
Rate of Interest be (i) less than the initial Rate of Interest or (ii) more than the initial Rate
of Interest plus the Step Up Margin specified hereon.

Where:

Rating Agency, Fitch, Moody's, S&P and Substitute Rating Agency have the
meanings given to such terms in Condition 7.6 (Redemption at the option of the
Noteholders upon a change of control (Change of Control Put));

Step Down Rating Change means the first public announcement by Moody's and, if
applicable, each other Rating Agency appointed by or with the consent of the Issuer, after
a Step Up Rating Change, that the credit rating of the Issuer's senior unsecured long-term
debt is at least Baa3 in the case of Moody's and, if applicable, at least BBB- in the case
of S&P and at least BBB- in the case of Fitch. For the avoidance of doubt, any further
increase in the credit rating of the Issuer's senior unsecured long-term debt above Baa3
in the case of Moody's and, if applicable, at least BBB- in the case of S&P and at least
BBB- in the case of Fitch shall not constitute a further Step Down Rating Change;

Step Up Margin means the rate per annum specified in the applicable Final Terms; and

Step Up Rating Change means the first public announcement by Moody's or, if
applicable, any other Rating Agency appointed by or with the consent of the Issuer of a
decrease in the credit rating of the Issuer's senior unsecured long-term debt to below Baa3
(in the case of Moody's) or below BBB- (in the case of S&P) or below BBB- (in the case
of Fitch). For the avoidance of doubt, any further decrease in the credit rating of the
Issuer's senior unsecured long-term debt below Baa3 in the case of Moody's or, if
applicable, below BBB- in the case of S&P or below BBB- in the case of Fitch shall not
constitute a further Step Up Rating Change.

6. PAYMENTS

6.1 Method of payment

Subject as provided below:

(a)

(b)

payments in a Specified Currency other than euro will be made by credit or transfer to
an account in the relevant Specified Currency maintained by the payee with a bank in
the principal financial centre of the country of such Specified Currency (which, if the
Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and
Auckland, respectively); and

payments will be made in euro by credit or transfer to a euro account (or any other
account to which euro may be credited or transferred) specified by the payee.

Payments in respect of principal and interest on the Senior Notes will be subject in all cases to (i)
any fiscal or other laws and regulations applicable thereto in the place of payment, but without
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6.3

prejudice to the provisions of Condition 8 (Taxation) and (ii) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue
Code of 1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the
Code, any regulations or agreements thereunder, any official interpretations thereof, or (without
prejudice to the provisions of Condition 8 (Taxation)) any law implementing an
intergovernmental approach thereto. No Commissions or expenses shall be charged to the
Noteholders by the Registrar in respect of any payments of principal or interest in respect of the
Registered Senior Notes.

Presentation of definitive Bearer Senior Notes and Coupons

Payments of principal in respect of definitive Bearer Senior Notes will (subject as provided
below) be made in the manner provided in Condition 6.1 above only against presentation and
surrender (or, in the case of part payment of any sum due, endorsement) of definitive Bearer
Senior Notes, and payments of interest in respect of definitive Bearer Senior Notes will (subject
as provided below) be made as aforesaid only against presentation and surrender (or, in the case
of part payment of any sum due, endorsement) of Coupons, in each case at the specified office of
any Paying Agent outside the United States (which expression, as used herein, means the United
States of America (including the States and the District of Columbia and its possessions)).

Fixed Rate Senior Notes in definitive bearer form (other than Long Maturity Senior Notes (as
defined below)) should be presented for payment together with all unmatured Coupons
appertaining thereto (which expression shall for this purpose include Coupons falling to be issued
on exchange of matured Talons), failing which the amount of any missing unmatured Coupon
(or, in the case of payment not being made in full, the same proportion of the amount of such
missing unmatured Coupon as the sum so paid bears to the sum due) will be deducted from the
sum due for payment. Each amount of principal so deducted will be paid in the manner mentioned
above against surrender of the relative missing Coupon at any time before the expiry of 10 years
after the Relevant Date (as defined in Condition 8 (Taxation)) in respect of such principal
(whether or not such Coupon would otherwise have become void under Condition 9
(Prescription)) or, if later, five years from the date on which such Coupon would otherwise have
become due, but in no event thereafter.

Upon any Fixed Rate Senior Note in definitive bearer form becoming due and repayable prior to
its Maturity Date, all unmatured Talons (if any) appertaining thereto will become void and no
further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Senior Note or Long Maturity Senior Note in definitive
bearer form becomes due and repayable, unmatured Coupons and Talons (if any) relating thereto
(whether or not attached) shall become void and no payment or, as the case may be, exchange for
further Coupons shall be made in respect thereof. A Long Maturity Senior Note is a Fixed Rate
Senior Note (other than a Fixed Rate Senior Note which on issue had a Talon attached) whose
nominal amount on issue is less than the aggregate interest payable thereon provided that such
Senior Note shall cease to be a Long Maturity Senior Note on the Interest Payment Date on which
the aggregate amount of interest remaining to be paid after that date is less than the nominal
amount of such Senior Note.

If the due date for redemption of any definitive Bearer Senior Note is not an Interest Payment
Date, interest (if any) accrued in respect of such Senior Note from (and including) the preceding
Interest Payment Date or, as the case may be, the Interest Commencement Date shall be payable
only against surrender of the relevant definitive Bearer Senior Note.

Payments in respect of Bearer Global Senior Notes

Payments of principal and interest (if any) in respect of Senior Notes represented by any Global

Senior Note in bearer form will (subject as provided below) be made in the manner specified

88



6.4

6.5

above in relation to definitive Bearer Senior Notes or otherwise in the manner specified in the
relevant Global Senior Note, where applicable against presentation or surrender, as the case may
be, of such Global Senior Note at the specified office of any Paying Agent outside the United
States. A record of each payment made, distinguishing between any payment of principal and any
payment of interest, will be made either on such Global Senior Note by the Paying Agent to which
it was presented or in the records of Euroclear and Clearstream, Luxembourg, as applicable.

Payments in respect of Registered Senior Notes

Payments of principal in respect of each Registered Senior Note (whether or not in global form)
will be made against presentation and surrender (or, in the case of part payment of any sum due,
endorsement) of the Registered Senior Note at the specified office of the Registrar or any of the
Paying Agents. Such payments will be made by transfer to the Designated Account (as defined
below) of the holder (or the first named of joint holders) of the Registered Senior Note appearing
in the register of holders of the Registered Senior Notes maintained by the Registrar (the
Register) (i) where in global form, at the close of the business day (being for this purpose a day
on which Euroclear and Clearstream, Luxembourg are open for business) before the relevant due
date, and (ii) where in definitive form, at the close of business on the third business day (being
for this purpose a day on which banks are open for business in the city where the specified office
of the Registrar is located) before the relevant due date. For these purposes, Designated Account
means the account maintained by a holder with a Designated Bank and identified as such in the
Register and Designated Bank means (in the case of payment in a Specified Currency other than
euro) a bank in the principal financial centre of the country of such Specified Currency (which,
if the Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and
Auckland, respectively) and (in the case of a payment in euro) any bank which processes
payments in euro.

Payments of interest in respect of each Registered Senior Note (whether or not in global form)
will be made by transfer on the due date to the Designated Account of the holder (or the first
named of joint holders) of the Registered Senior Note appearing in the Register (i) where in global
form, at the close of the business day (being for this purpose a day on which Euroclear and
Clearstream, Luxembourg are open for business) before the relevant due date, and (ii) where in
definitive form, at the close of business on the fifteenth day (whether or not such fifteenth day is
a business day) before the relevant due date (the Record Date). Payment of the interest due in
respect of each Registered Senior Note on redemption will be made in the same manner as
payment of the principal amount of such Registered Senior Note.

No commissions or expenses shall be charged to the holders by the Registrar in respect of any
payments of principal or interest in respect of Registered Senior Notes.

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for any
aspect of the records relating to, or payments made on account of, beneficial ownership interests
in the Registered Global Senior Notes or for maintaining, supervising or reviewing any records
relating to such beneficial ownership interests.

General provisions applicable to payments

The holder of a Global Senior Note shall be the only person entitled to receive payments in respect
of Senior Notes represented by such Global Senior Note and the Issuer will be discharged by
payment to, or to the order of, the holder of such Global Senior Note in respect of each amount
so paid. Each of the persons shown in the records of Euroclear or Clearstream, Luxembourg as
the beneficial holder of a particular nominal amount of Senior Notes represented by such Global
Senior Note must look solely to Euroclear or Clearstream, Luxembourg, as the case may be, for
his share of each payment so made by the Issuer to, or to the order of, the holder of such Global
Senior Note.
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Notwithstanding the foregoing provisions of this Condition, if any amount of principal and/or
interest in respect of Bearer Senior Notes is payable in U.S. dollars, such U.S. dollar payments of
principal and/or interest in respect of such Senior Notes will be made at the specified office of a
Paying Agent in the United States if:

(a) the Issuer has appointed Paying Agents with specified offices outside the United States
with the reasonable expectation that such Paying Agents would be able to make payment
in U.S. dollars at such specified offices outside the United States of the full amount of
principal and interest on the Bearer Senior Notes in the manner provided above when
due;

(b) payment of the full amount of such principal and interest at all such specified offices
outside the United States is illegal or effectively precluded by exchange controls or other
similar restrictions on the full payment or receipt of principal and interest in U.S. dollars;
and

(c) such payment is then permitted under United States law without involving, in the
opinion of the Issuer, adverse tax consequences to the Issuer.

Payment Day

If the date for payment of any amount in respect of any Senior Note or Coupon is not a Payment
Day, the holder thereof shall not be entitled to payment until the next following Payment Day in
the relevant place and shall not be entitled to further interest or other payment in respect of such
delay. For these purposes, Payment Day means any day which (subject to Condition 9
(Prescription)) is:

(a) a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits):

6)] in the case of Senior Notes in definitive form only, in the relevant place of
presentation; and

(i1) in each Additional Financial Centre (other than TARGET2 System) specified in
the applicable Final Terms;

(b) if TARGET?2 System is specified as an Additional Financial Centre in the applicable
Final Terms, a day on which the TARGET2 System is open; and

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day
on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars
shall be Sydney and Auckland, respectively) or (2) in relation to any sum payable in
euro, a day on which the TARGET2 System is open.

Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Senior Notes shall be deemed to
include, as applicable:

(a) any Additional Amounts which may be payable with respect to principal under

Condition 8 (Taxation) or under any undertaking or covenant given in addition thereto,
or in substitution therefor, pursuant to the Trust Deed,;
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(b) the Final Redemption Amount of the Senior Notes;
(c) the Early Redemption Amount of the Senior Notes;
(d) the Optional Redemption Amount(s) (if any) of the Senior Notes; and

(e) any premium and any other amounts (other than interest) which may be payable by the
Issuer under or in respect of the Senior Notes.

Any reference in these Conditions to Interest Payments and/or any other amount in respect of
interest in respect of the Senior Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable with respect to interest under Condition 8 (Taxation) or under
any undertaking or covenant given in addition thereto, or in substitution therefor, pursuant to the
Trust Deed.

REDEMPTION AND PURCHASE
Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Senior Note
will be redeemed by the Issuer at its Final Redemption Amount specified in the applicable Final
Terms in the relevant Specified Currency on the Maturity Date specified in the applicable Final
Terms.

Redemption for tax reasons

Subject to Condition 7.7 (Early Redemption Amounts), the Senior Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time (if this Senior Note is not a Floating Rate
Senior Note) or on any Interest Payment Date (if this Senior Note is a Floating Rate Senior Note),
on giving not less than the minimum period nor more than the maximum period of notice specified
in the applicable Final Terms to the Trustee and the Principal Paying Agent and, in accordance
with Condition 14 (Notices), the Noteholders (which notice shall be irrevocable), if the Issuer
satisfies the Trustee immediately before the giving of such notice that:

(a) on the occasion of the next payment due under the Senior Notes, the Issuer has or will
become obliged to pay additional amounts as provided or referred to in Condition 8
(Taxation) as a result of any change in, or amendment to, the laws or regulations of a
Relevant Tax Jurisdiction (as defined in Condition 8 (Taxation)) or any change in the
application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached to
issue the first Tranche of the Senior Notes; and

(b) such obligation cannot be avoided by the Issuer taking reasonable measures available to
it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the earliest
date on which the Issuer would be obliged to pay such additional amounts were a payment in
respect of the Senior Notes then due.

Prior to the publication of any notice of redemption pursuant to this Condition, the Issuer shall
deliver to the Trustee to make available at its specified office to the Noteholders (i) a certificate
signed by two Directors of the Issuer stating that the Issuer is entitled to effect such redemption
and setting forth a statement of facts showing that the conditions precedent to the right of the
Issuer so to redeem have occurred and (ii) an opinion of independent legal advisers of recognised
standing to the effect that the Issuer has or will become obliged to pay such additional amounts
as a result of such change or amendment and the Trustee shall be entitled to accept the certificate
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as sufficient evidence of the satisfaction of the conditions precedent set out above, in which event
it shall be conclusive and binding on the Noteholders and the Couponholders.

Senior Notes redeemed pursuant to this Condition 7.2 will be redeemed at their Early Redemption
Amount referred to in Condition 7.7 (Early Redemption Amounts) below together (if appropriate)
with interest accrued to (but excluding) the date of redemption.

Redemption at the option of the Issuer (Issuer Call)

If Issuer Call is specified as being applicable in the applicable Final Terms, the Issuer may, having
given not less than the minimum period nor more than the maximum period of notice specified
in applicable Final Terms to the Noteholders in accordance with Condition 14 (Notices) (which
notice shall be irrevocable and shall specify the date fixed for redemption), redeem all or some
only of the Senior Notes then outstanding on any Optional Redemption Date and at the Optional
Redemption Amount(s) specified in the applicable Final Terms together, if appropriate, with
interest accrued to (but excluding) the relevant Optional Redemption Date. Where the Optional
Redemption Amount is Make-whole Amount, any such notice of redemption may, at the Issuer's
discretion, be subject to one or more conditions precedent, in which case such notice shall state
that, in the Issuer's discretion, the Optional Redemption Date may be delayed until such time as
any or all such conditions shall be satisfied (or waived by the Issuer in its sole discretion), or such
redemption may not occur and such notice may be rescinded in the event that any or all such
conditions shall not have been satisfied (or waived by the Issuer in its sole discretion) by the
Optional Redemption Date, or by the Optional Redemption Date so delayed. Any such
redemption must be of a nominal amount not less than the Minimum Redemption Amount and
not more than the Maximum Redemption Amount, in each case as may be specified in the
applicable Final Terms.

The Optional Redemption Amount will either be the specified percentage of the nominal amount
of the Senior Notes stated in the applicable Final Terms or, if Make-whole Amount is specified
in the applicable Final Terms, will be the higher of (i) 100 per cent. of the nominal amount
outstanding of the Senior Notes to be redeemed and (ii) the sum of the present values of the
nominal amount outstanding of the Senior Notes to be redeemed and the Remaining Term Interest
on such Senior Notes (exclusive of interest accrued to the date of redemption) and such present
values shall be calculated by discounting such amounts to the date of redemption on an annual
basis (based on the Day Count Fraction specified in the applicable Final Terms) at the Reference
Bond Rate, plus the Redemption Margin, all as determined by the Determination Agent.

In this Condition:

DA Selected Bond means a government security or securities (which if the Specified Currency
is euro, will be a German Bundesobligationen) selected by the Determination Agent as having an
actual or interpolated maturity comparable with the remaining term of the Senior Notes, that
would be utilised, at the time of selection and in accordance with customary financial practice, in
pricing new issues of corporate debt securities denominated in the Specified Currency and of a
comparable maturity to the remaining term of the Senior Notes;

Determination Agent means a leading investment bank or financial institution of international
standing selected by the Issuer after consultation with the Trustee;

Quotation Time shall be as set out in the applicable Final Terms;
Redemption Margin shall be as set out in the applicable Final Terms;

Reference Bond shall be as set out in the applicable Final Terms or the DA Selected Bond;
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7.5

Reference Bond Price means, with respect to any date of redemption, (a) the arithmetic average
of the Reference Government Bond Dealer Quotations for such date of redemption, after
excluding the highest and lowest such Reference Government Bond Dealer Quotations, or (b) if
the Determination Agent obtains fewer than four such Reference Government Bond Dealer
Quotations, the arithmetic average of all such quotations;

Reference Bond Rate means, with respect to any date of redemption, the rate per annum equal
to the annual or semi-annual yield (as the case may be) to maturity or interpolated yield to
maturity (on the relevant day count basis) of the Reference Bond, assuming a price for the
Reference Bond (expressed as a percentage of its nominal amount) equal to the Reference Bond
Price for such date of redemption;

Reference Date will be set out in the relevant notice of redemption;

Reference Government Bond Dealer means each of five banks selected by the Issuer, or their
affiliates, which are (A) primary government securities dealers, and their respective successors,
or (B) market makers in pricing corporate bond issues;

Reference Government Bond Dealer Quotations means, with respect to each Reference
Government Bond Dealer and any date of redemption, the arithmetic average, as determined by
the Determination Agent, of the bid and offered prices for the Reference Bond (expressed in each
case as a percentage of its nominal amount) at the Quotation Time on the Reference Date quoted
in writing to the Determination Agent by such Reference Government Bond Dealer; and

Remaining Term Interest means, with respect to any Senior Note, the aggregate amount of
scheduled payment(s) of interest on such Senior Note for the remaining term of such Senior Note
determined on the basis of the rate of interest applicable to such Senior Note from and including
the date on which such Senior Note is to be redeemed by the Issuer pursuant to this Condition
7.3.

In the case of a partial redemption of Senior Notes, the Senior Notes to be redeemed (Redeemed
Senior Notes) will (i) in the case of Redeemed Senior Notes represented by definitive Senior
Notes, be selected individually by lot, not more than 30 days prior to the date fixed for redemption
and (ii) in the case of Redeemed Senior Notes represented by a Global Senior Note, be selected
in accordance with the rules of Euroclear and/or Clearstream, Luxembourg, (to be reflected in the
records of Euroclear and Clearstream, Luxembourg as either a pool factor or a reduction in
nominal amount, at their discretion). In the case of Redeemed Senior Notes represented by
definitive Senior Notes, a list of the serial numbers of such Redeemed Senior Notes will be
published in accordance with Condition 14 (Notices) not less than 15 days prior to the date fixed
for redemption.

Redemption at the option of the Issuer (Issuer Maturity Par Call)

If Issuer Maturity Par Call is specified as being applicable in the applicable Final Terms, the
Issuer may, having given not less than the minimum period nor more than the maximum period
of notice specified in applicable Final Terms to the Noteholders in accordance with Condition 14
(Notices) (which notice shall be irrevocable and specify the date fixed for redemption), redeem
the Senior Notes then outstanding in whole, but not in part, at any time during the Maturity Par
Call Period specified as being applicable in the applicable Final Terms, at the Final Redemption
Amount specified in the applicable Final Terms, together (if appropriate) with interest accrued
but unpaid to (but excluding) the date fixed for redemption.

Redemption at the option of the Noteholders (Investor Put)
If Investor Put is specified as being applicable in the applicable Final Terms, upon the holder of

any Senior Note giving to the Issuer in accordance with Condition 14 (Notices) not less than the
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7.6

minimum period nor more than the maximum period of notice specified in the applicable Final
Terms, the Issuer will, upon the expiry of such notice, redeem such Senior Note on the Optional
Redemption Date and at the Optional Redemption Amount together, if appropriate, with interest
accrued to (but excluding) the Optional Redemption Date.

To exercise the right to require redemption of this Senior Note the holder of this Senior Note
must, if this Senior Note is in definitive form and held outside Euroclear and Clearstream,
Luxembourg, deliver, at the specified office of any Paying Agent (in the case of Bearer Senior
Notes) or the Registrar (in the case of Registered Senior Notes) at any time during normal
business hours of such Paying Agent or, as the case may be, the Registrar falling within the notice
period, a duly completed and signed notice of exercise in the form (for the time being current)
obtainable from any specified office of any Paying Agent or, as the case may be, the Registrar (a
Put Notice) and in which the holder must specify a bank account to which payment is to be made
under this Condition and, in the case of Registered Senior Notes, the nominal amount thereof to
be redeemed and, if less than the full nominal amount of the Registered Senior Notes so
surrendered is to be redeemed, an address to which a new Registered Senior Note in respect of
the balance of such Registered Senior Notes is to be sent subject to and in accordance with the
provisions of Condition 2.2 (Transfers of Registered Senior Notes in definitive form). If this
Senior Note is in definitive bearer form, the Put Notice must be accompanied by this Senior Note
or evidence satisfactory to the Paying Agent concerned that this Senior Note will, following
delivery of the Put Notice, be held to its order or under its control.

If this Senior Note is represented by a Global Senior Note or is in definitive form and held through
Euroclear or Clearstream, Luxembourg, to exercise the right to require redemption of this Senior
Note the holder of this Senior Note must, within the notice period, give notice to the Principal
Paying Agent of such exercise in accordance with the standard procedures of Euroclear and
Clearstream, Luxembourg (which may include notice being given on his instruction by Euroclear,
Clearstream, Luxembourg or any common depositary or common safekeeper, as the case may be
for them to the Principal Paying Agent by electronic means) in a form acceptable to Euroclear
and Clearstream, Luxembourg from time to time.

Any Put Notice (or other notice given in accordance with the standard procedures of Euroclear
and Clearstream, Luxembourg by a holder of any Senior Note pursuant to this Condition 7.5)
shall be irrevocable except where, prior to the due date of redemption, an Event of Default has
occurred and the Trustee has declared the Senior Notes to be due and payable pursuant to
Condition 10 (Events of Default and Enforcement), in which event such holder, at its option, may
elect by notice to the Issuer to withdraw the notice given pursuant to this Condition 7.5.

Redemption at the option of the Noteholders upon a change of control (Change of Control
Put)

If Change of Control Put is specified as being applicable in the applicable Final Terms, then this
Condition 7.6 shall apply.

A Change of Control Put Event will be deemed to occur if:

(a) any person or any persons acting in concert (other than Mr Radovan Vitek, any member
of his immediate family or any entity directly or indirectly controlled by him or them)
shall acquire a controlling interest in (A) more than 50 per cent., of the issued or allotted
ordinary share capital of the Issuer or (B) shares in the issued or allotted ordinary share
capital of the Issuer carrying more than 50 per cent. of the voting rights normally
exercisable at a general meeting of the Issuer (each such event being, a Change of
Control); and
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(b) on the date (the Relevant Announcement Date) that is the earlier of (x) the date of the
earliest Potential Change of Control Announcement (if any) and (y) the date of the first
public announcement of the relevant Change of Control, the Senior Notes carry:

(1) an investment grade credit rating (Baa3/BBB-/BBB- or equivalent or better) from
any Rating Agency (provided by such Rating Agency at the invitation or with
the consent of the Issuer) and such rating from any Rating Agency is within the
Change of Control Period either downgraded to a non-investment grade credit
rating (Bal/BB+/BB+ or equivalent or worse) or withdrawn and is not within the
Change of Control Period subsequently (in the case of a downgrade) upgraded or
(in the case of a withdrawal) reinstated to an investment grade credit rating by
such Rating Agency; or

(i1) a non-investment grade credit rating (Bal/BB+/BB+ or equivalent or worse)
from any Rating Agency (provided by such Rating Agency at the invitation or
with the consent of the Issuer) and such rating from any Rating Agency is within
the Change of Control Period downgraded by one or more notches (for
illustration, Bal/BB+/BB+ to Ba2/BB/BB being one notch) or withdrawn and is
not within the Change of Control Period subsequently (in the case of a
downgrade) upgraded or (in the case of a withdrawal) reinstated to its earlier
credit rating or better by such Rating Agency; or

(i)  no credit rating from any Rating Agency and a Negative Rating Event also occurs
within the Change of Control Period,

and

(c) in making the relevant decision(s) referred to above, the relevant Rating Agency
announces publicly or confirms in writing to the Issuer or the Trustee that such
downgrading and/or withdrawal resulted, directly or indirectly, from the Change of
Control or the Potential Change of Control Announcement (whether or not the Change
of Control shall have occurred at the time such rating is downgraded and/or withdrawn).
Upon receipt by the Issuer or the Trustee of any such written confirmation, the Issuer
shall forthwith give notice of such written confirmation to the Noteholders in accordance
with Condition 14 (Notices).

If the rating designations employed by Moody's, S&P or Fitch are changed from those which are
described in paragraph (b) of the definition of "Change of Control Put Event" above, or if a rating
is procured from a Substitute Rating Agency, the Issuer shall determine the rating designations
of Moody's, S&P or Fitch or such Substitute Rating Agency (as appropriate) as are most
equivalent to the prior rating designations of Moody's, S&P or Fitch and this Condition 7.6 shall
be construed accordingly.

If a Change of Control Put Event occurs, the holder of any Senior Note will have the option to
require the Issuer to redeem or, at the Issuer's option, purchase (or procure the purchase of) such
Senior Note on the Change of Control Put Date (as defined below) at the Change of Control
Redemption Amount together (if appropriate) with interest accrued to (but excluding) the date of
redemption or purchase.

Promptly upon the Issuer becoming aware that a Change of Control Put Event has occurred and,
in any event, within 5 days of the occurrence of the relevant Change of Control Put Event, the
Issuer shall and, at any time upon the Trustee becoming similarly so aware, the Trustee may, and
if so requested by the holders of at least one-fifth in principal amount of the Senior Notes then
outstanding or if so directed by an Extraordinary Resolution of the Noteholders, shall (subject in
each case to the Trustee being indemnified and/or secured and/or pre-funded to its satisfaction)
give notice (a Change of Control Put Event Notice) to the Noteholders in accordance with
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Condition 14 (Notices) specifying the nature of the Change of Control Put Event and the
circumstances giving rise to it and the procedure for exercising the option set out in this Condition

If this Senior Note is in definitive form and held outside Euroclear and Clearstream, Luxembourg,
to exercise the option to require redemption or purchase of this Senior Note under this Condition
7.6, the holder of this Senior Note must deliver, at the specified office of any Paying Agent (in
the case of Bearer Senior Notes) or the Registrar or any Transfer Agent (in the case of Registered
Senior Notes) at any time during normal business hours of such Paying Agent or the Registrar or
such Transfer Agent falling within the Change of Control Put Period, a duly completed and signed
notice of exercise in the form (for the time being current) obtainable from the specified office of
any Paying Agent (in the case of Bearer Senior Notes) or the Registrar (in the case of Registered
Senior Notes) (a Change of Control Put Option Notice) and in which the holder must specify a
bank account (or, if payment is required to be made by cheque, an address) to which payment is
to be made under this Condition accompanied by this Senior Note and, in the case of Registered
Senior Notes, the nominal amount thereof to be redeemed and, if less than the full nominal amount
of the Registered Senior Notes so surrendered is to be redeemed, an address to which a new
Registered Senior Note in respect of the balance of such Registered Senior Notes is to be sent
subject to and in accordance with Condition 2.2 (Transfers of Registered Senior Notes in
definitive form).

If this Senior Note is represented by a Global Senior Note or is in definitive form and held through
Euroclear or Clearstream, Luxembourg, to exercise the right to require redemption or, as the case
may be, purchase of this Senior Note under this Condition 7.6 the holder of this Senior Note must,
within the Change of Control Put Period, give notice to the Principal Paying Agent (in the case
of Bearer Senior Notes) or the Registrar (in the case of Registered Senior Notes) of such exercise
in accordance with the standard procedures of Euroclear and/or Clearstream, Luxembourg (which
may include notice being given on his instruction by Euroclear and/or Clearstream, Luxembourg
or any common depositary or common safekeeper, as the case may be, for them to the Principal
Paying Agent (in the case of Bearer Senior Notes) or the Registrar (in the case of Registered
Senior Notes) by electronic means) in a form acceptable to Euroclear and/or Clearstream,
Luxembourg from time to time.

Any Change of Control Put Option Notice or other notice given in accordance with the standard
procedures of Euroclear and Clearstream, Luxembourg given by a holder of any Senior Note
pursuant to this Condition 7.6 shall be irrevocable except where, prior to the due date of
redemption or purchase, an Event of Default has occurred and the Trustee has declared the Senior
Notes to be due and payable pursuant to Condition 10 (Events of Default and Enforcement), in
which event such holder, at its option, may elect by notice to the Issuer to withdraw the notice
given pursuant to this Condition 7.6 and instead treat its Senior Notes as being forthwith due and
payable pursuant to Condition 10 (Events of Default and Enforcement).

The Trustee is under no obligation to ascertain whether a Change of Control Put Event or Change
of Control, or any event which could lead to the occurrence of, or could constitute, a Change of
Control Put Event or Change of Control has occurred, and until it shall have received notice
thereof pursuant to the Trust Deed to the contrary, the Trustee may assume that no Change of
Control Put Event or Change of Control or other such event has occurred.

In these Conditions:

Change of Control Period means the period commencing on the Relevant Announcement Date
and ending 120 days after the occurrence of the Change of Control or, where a Rating Agency
has publicly announced that the Senior Notes are under consideration for rating review or, as the
case may be, rating (such public announcement being within the period ending 120 days after the
Change of Control), the later of (i) such 120th day after the Change of Control and (ii) the date
falling 60 days after such public announcement;
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Change of Control Put Date is the seventh day following the last day of the Change of Control
Put Period,

Change of Control Put Period means the period from, and including, the date of a Change of
Control Put Event Notice to, but excluding, the 45th day following the date of the Change of
Control Put Event Notice or, if earlier, the eighth day immediately preceding the Maturity Date;

Fitch means Fitch Ratings Limited;
Moody's means Moody's Investors Services Limited;

Negative Rating Event shall be deemed to have occurred, if at any time there is no rating
assigned to the Senior Notes by any Rating Agency (at the invitation or with the consent of the
Issuer), either (i) the Issuer does not, prior to or not later than 21 days after the occurrence of the
relevant Change of Control, seek, and thereafter throughout the Change of Control Period use all
reasonable endeavours to obtain, a rating of the Senior Notes or (ii) if the Issuer does so seek and
use all such reasonable endeavours, it is unable to obtain such rating of at least investment grade
(Baa3/BBB-/BBB- or equivalent or better) by the end of the Change of Control Period and the
relevant Rating Agency announces publicly or confirms in writing to the Issuer or the Trustee
that the failure to issue a rating of at least investment grade (Baa3/BBB-/BBB- or equivalent or
better) was as a result, directly or indirectly, from the Change of Control or the Potential Change
of Control Announcement (whether or not the Change of Control had occurred at such time);

a reference to a person includes any individual, company, corporation, unincorporated
association or body (including a partnership, trust, fund, joint venture or consortium),
government, state, agency, organisation or other entity whether or not having separate legal
personality;

Potential Change of Control Announcement means any public announcement or statement by
or on behalf of the Issuer, any actual or potential bidder or any adviser acting on behalf of any
actual or potential bidder relating to any potential Change of Control where within 180 days
following the date of such announcement or statement, a Change of Control occurs; and

Rating Agency means Moody's, S&P or Fitch or any of their respective successors or any other
rating agency (each a Substitute Rating Agency) of equivalent international standing specified
by the Issuer from time to time and approved by the Trustee in writing;

S&P means S&P Global Ratings Europe Limited.

Early Redemption Amounts

For the purpose of Condition 7.2 above (Redemption for tax reasons) and Condition 10 (Events
of Default and Enforcement):

(a) each Senior Note (other than a Zero Coupon Senior Note) will be redeemed at its Early
Redemption Amount; and

(b) each Zero Coupon Senior Note will be redeemed at its Early Redemption Amount
calculated in accordance with the following formula:

Early Redemption Amount = RP x (1 + AY)”
where:
RP means the Reference Price;

AY means the Accrual Yield expressed as a decimal; and
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7.9

7.10

y is the Day Count Fraction specified in the applicable Final Terms which will be either (i)
30/360 (in which case the numerator will be equal to the number of days (calculated on
the basis of a 360-day year consisting of 12 months of 30 days each) from (and including)
the Issue Date of the first Tranche of the Senior Notes to (but excluding) the date fixed
for redemption or (as the case may be) the date upon which such Senior Note becomes
due and repayable and the denominator will be 360) or (ii) Actual/360 (in which case the
numerator will be equal to the actual number of days from (and including) the Issue Date
of the first Tranche of the Senior Notes to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Senior Note becomes due and repayable
and the denominator will be 360) or (iii) Actual/365 (in which case the numerator will be
equal to the actual number of days from (and including) the Issue Date of the first Tranche
of the Senior Notes to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which such Senior Note becomes due and repayable and the
denominator will be 365).

Purchases

The Issuer or any Subsidiary of the Issuer may at any time purchase Senior Notes (provided that,
in the case of definitive Bearer Senior Notes, all unmatured Coupons and Talons appertaining
thereto are purchased therewith) at any price in the open market or otherwise. Such Senior Notes
may be held, reissued, resold or, at the option of the Issuer, surrendered to a Paying Agent or the
Registrar for cancellation.

Cancellation

All Senior Notes which are redeemed will forthwith be cancelled (together with all unmatured
Coupons and Talons attached thereto or surrendered therewith at the time of redemption). All
Senior Notes so cancelled and the Senior Notes purchased and cancelled pursuant to Condition
7.8 above (Purchases) (together with all unmatured Coupons and Talons cancelled therewith)
shall be forwarded to the Principal Paying Agent and cannot be reissued or resold.

Late payment on Zero Coupon Senior Notes

If the amount payable in respect of any Zero Coupon Senior Note upon redemption of such Zero
Coupon Senior Note pursuant to Condition 7.1 (Redemption at maturity), 7.2 (Redemption for
tax reasons), 7.3 (Redemption at the option of the Issuer (Issuer Call)) or 7.5 (Redemption at the
option of the Noteholders (Investor Put)) or upon its becoming due and repayable as provided in
Condition 10 (Events of Default and Enforcement) is improperly withheld or refused, the amount
due and repayable in respect of such Zero Coupon Senior Note shall be the amount calculated as
provided in Condition 7.7(b) above (Early Redemption Amounts) as though the references therein
to the date fixed for the redemption or the date upon which such Zero Coupon Senior Note
becomes due and payable were replaced by references to the date which is the earlier of:

(a) the date on which all amounts due in respect of such Zero Coupon Senior Note have
been paid; and

(b) five days after the date on which the full amount of the moneys payable in respect of
such Zero Coupon Senior Notes has been received by the Principal Paying Agent or the
Registrar or the Trustee and notice to that effect has been given to the Noteholders in
accordance with Condition 14 (Notices).

TAXATION
All payments of principal and interest in respect of the Senior Notes and Coupons by or on behalf

of the Issuer in respect of the Senior Notes will be made without withholding or deduction for, or
on account of, any present or future taxes, duties, assessments or governmental charges of
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whatever nature (Taxes) imposed, levied, collected, withheld or assessed by or on behalf of any
Relevant Tax Jurisdiction unless such withholding or deduction of such Taxes is required by law.
In such event, the Issuer will pay such additional amounts (Additional Amounts) as shall be
necessary in order that the net amounts received by the holders of the Senior Notes or Coupons
after such withholding or deduction shall equal the respective amounts of principal and interest
which would otherwise have been receivable in respect of the Senior Notes or Coupons, as the
case may be, in the absence of such withholding or deduction; except that no such Additional
Amounts shall be payable with respect to any Senior Note or Coupon:

(a) presented for payment in Luxembourg;

(b) the holder of which is liable for such Taxes in respect of such Senior Note or Coupon by
reason of his having some connection with a Relevant Tax Jurisdiction other than the
mere holding of such Senior Note or Coupon; or

(c) presented for payment more than 30 days after the Relevant Date (as defined below)
except to the extent that the holder thereof would have been entitled to an additional
amount on presenting such Senior Note or Coupon for payment on such thirtieth day
assuming that day to have been a Payment Day (as defined in Condition 6.6 (Payment

Day)).

As used herein:

(1) Relevant Tax Jurisdiction means Luxembourg or any political subdivision or any
authority thereof or therein having power to tax to which payments made by the Issuer of
principal and interest on the Senior Notes become generally subject; and

(ii) the Relevant Date means the date on which such payment first becomes due, except that,
if the full amount of the moneys payable has not been duly received by the Trustee or the
Principal Paying Agent or the Registrar, as the case may be, on or prior to such due date,
it means the date on which, the full amount of such moneys having been so received,
notice to that effect is duly given to the Noteholders in accordance with Condition 14
(Notices).

PRESCRIPTION

The Senior Notes (whether in bearer or registered form) and Coupons will become void unless
claims in respect of principal and/or interest are made within a period of 10 years (in the case of
principal) and five years (in the case of interest) after the Relevant Date (as defined in Condition
8 (Taxation)) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the
claim for payment in respect of which would be void pursuant to this Condition or Condition 6.2
(Presentation of definitive Bearer Senior Notes and Coupons) or any Talon which would be void
pursuant to Condition 6.2 (Presentation of definitive Bearer Senior Notes and Coupons).

The Luxembourg act dated 3 September 1996 on the involuntary dispossession of bearer
securities, as amended (the Involuntary Dispossession Act 1996) requires that any amount that
is payable under the Definitive Bearer Senior Notes and Coupons before opposition to such
payment under the Senior Notes and Coupons that has been filed (by the relevant holder) but not
yet been paid to the holder of these Definitive Bearer Senior Notes and Coupons is paid to the
Caisse de Consignations in Luxembourg until the opposition to such payment under the
Definitive Bearer Senior Notes and Coupons has been withdrawn or elapsed.
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10.

10.1

EVENTS OF DEFAULT AND ENFORCEMENT

Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of at least one-fifth
in nominal amount of the Senior Notes then outstanding or if so directed by an Extraordinary
Resolution shall (subject in each case to the Trustee being indemnified and/or secured and/or pre-
funded to its satisfaction), (but, in relation only to a Material Subsidiary, in the case of the
happening of any of the events described in paragraphs 10.1(c) to (g) inclusive and (k) below,
only if the Trustee shall have certified in writing to the Issuer that such event is, in its opinion,
materially prejudicial to the interests of the Noteholders), give notice in writing to the Issuer that
each Senior Note is, and each Senior Note shall thereupon immediately become, due and
repayable at its Early Redemption Amount together with accrued interest as provided in the Trust
Deed if any of the following events (each an Event of Default) shall occur and be continuing;:

(a)

(b)

(©)

(d)

(e)

Non-payment: if default is made in the payment in the Specified Currency of any
principal or interest due in respect of the Senior Notes or any of them and the default
continues for a period of seven days in the case of principal and 14 days in the case of
interest; or

Breach of other obligations: if the Issuer fails to perform or observe any of (A) its
obligations under Condition 4.1 (Financial Covenants) and in respect of Condition 4.1(a)
(Financial Covenants) and (c) only such failure has not been cured within the cure period
set out in Condition 4.2 (Equity Cure) and (B) its other obligations under these
Conditions or the Trust Deed and (except in any case where, in the opinion of the
Trustee, the failure is incapable of remedy when no such continuation or notice as is
hereinafter mentioned will be required) the failure continues for the period of 30 days
next following the service by the Trustee on the Issuer of notice requiring the same to
be remedied; or

Cross-acceleration: if (1) any Indebtedness of the Issuer or any of its Material
Subsidiaries becomes due and repayable prematurely by reason of an event of default
(however described); (ii) the Issuer or any of its Material Subsidiaries fails to make any
payment in respect of any Indebtedness on the due date for payment; (iii) any security
given by the Issuer or any of its Material Subsidiaries for any Indebtedness becomes
enforceable; or (iv) default is made by the Issuer or any of its Material Subsidiaries in
making any payment due under any guarantee and/or indemnity given by it in relation
to any Indebtedness of any other person; provided that no event described in this
subparagraph 10.1(c) shall constitute an Event of Default unless the relevant amount of
Indebtedness or other relative liability due and unpaid, either alone or when aggregated
(without duplication) with other amounts of Indebtedness and/or other liabilities due and
unpaid relative to all (if any) other events specified in (i) to (iv) above, amounts to at
least €35,000,000 (or its equivalent in any other currency or currencies); or

Enforcement Proceedings: if a distress, attachment, execution or other legal process,
the award or decision in respect of which, in each case, is final and not subject to further
appeal, is levied, enforced or sued out on or against any part of the property, assets or
revenues of the Issuer or any of its Material Subsidiaries in an amount which exceeds
10 per cent. of the Consolidated Adjusted Total Assets of the Group and is not
discharged or stayed within 30 days; or

Security enforced: if any mortgage, charge, pledge, lien or other encumbrance, present
or future, created or assumed by the Issuer or any of its Material Subsidiaries in respect
of an amount which exceeds 15 per cent. of the Consolidated Adjusted Total Assets of
the Group becomes enforceable and any step is taken to enforce it (including the taking
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&)

(2

(h)

(1)

G

(k)

of possession or the appointment of a receiver, administrative receiver, administrator
manager or other similar person); or

Insolvency: if (i) the Issuer or any of its Material Subsidiaries is insolvent or (ii) any of
the Issuer or any of its Material Subsidiaries is unable to pay its debts, stops, suspends
or threatens to stop or suspend payment of all or a substantial part of (or of a particular
type of) its debts, proposes or makes a general assignment or an arrangement or
composition with or for the benefit of the relevant creditors in respect of any of such
debts or a moratorium is agreed or declared or comes into effect in respect of or affecting
all or any part of (or of a particular type of) the debts of the Issuer or any of its Material
Subsidiaries except for the purposes of and pursuant to a reconstruction, amalgamation,
reorganisation, merger or consolidation (x) pursuant to Condition 16 (Reorganisation
and Substitution), (y) on terms approved by an Extraordinary Resolution of the
Noteholders or (z) in the case of a Material Subsidiary, whereby the undertaking and
assets of the Material Subsidiary are transferred to or otherwise vested in the Issuer or
another Material Subsidiary (or a Subsidiary of the Issuer which, upon such transfer or
vesting, will become a Material Subsidiary); or

Winding-up: if (A) an administrator, liquidator, receiver or any other similar officer is
appointed through an irrevocable resolution for the opening of insolvency proceedings
in respect of the Issuer or any of its Material Subsidiaries; (B) an irrevocable resolution
is passed for the winding-up or dissolution or administration of the Issuer or any of its
Material Subsidiaries; or (C) the Issuer or any of its Material Subsidiaries shall apply or
petition for a winding-up or administration order in respect of itself, in each of the cases
(A), (B) or (C) above except for the purposes of and followed by a reconstruction,
amalgamation, reorganisation, merger or consolidation (i) pursuant to Condition 16
(Reorganisation and Substitution, (ii) on terms approved by an Extraordinary Resolution
of the Noteholders or (iii) in the case of a Material Subsidiary, whereby the undertaking
and assets of the Material Subsidiary are transferred to or otherwise vested in the Issuer
or another Material Subsidiary (or a Subsidiary of the Issuer which, upon such transfer
or vesting, will become a Material Subsidiary); or

Nationalisation: if the assets of the Group in an amount which exceeds 15 per cent., of
the Consolidated Adjusted Total Assets of the Group are expropriated, seized or
nationalised by any person; or

Authorisation and Consents: if any action, condition or thing (including the obtaining
or effecting of any necessary consent, approval, authorisation, exemption, filing, licence,
order, recording or registration) at any time required to be taken, fulfilled or done in
order (i) to ensure that those obligations are legally binding and enforceable, or (ii) to
make the Senior Notes, the Trust Deed and the Agency Agreement admissible in
evidence in the courts of Luxembourg is not taken, fulfilled or done; or

Hllegality: if it is unlawful for the Issuer to perform or comply with any one or more of
its obligations under any of the Senior Notes, the Trust Deed or the Agency Agreement;
or

Analogous Events: if any event occurs which, under the laws of any relevant
jurisdiction, has or may have, in the Trustee's opinion, an analogous effect to any of the
events referred to in paragraphs (d) to(j) above.

In these Conditions:

Total Revenues means the sum of the gross rental revenue, service revenue, net service charge
income, development sales, hotel revenue and revenue from other business operations /ess any
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revaluation charges, net result on acquisitions and disposals and any other exceptional or non-
recurring items.

Material Subsidiary means any Subsidiary of the Issuer whose total assets (excluding intangible
assets) (consolidated in the case of a Subsidiary which itself has Subsidiaries) or Total Revenues
(consolidated in the case of a Subsidiary which itself has Subsidiaries) ((i) each as determined by
reference to the relevant Subsidiary's most recent audited annual, or unaudited semi-annual (as
the case may be) financial statements prepared in accordance with IFRS or IAS 34, as applicable,
and (ii) excluding any intra-Group Indebtedness and related receivables eliminated in the
consolidated financial statements of the Issuer) exceed 7.5 per cent., of the Consolidated Adjusted
Total Assets or Total Revenues of the Group, as the case may be (each as determined by reference
to the Issuer's most recent audited annual, or unaudited semi-annual (as the case may be)
consolidated financial statements). The Issuer will deliver on each Reporting Date a certificate
addressed to the Trustee and signed by two Authorised Signatories confirming, in their opinion,
which Subsidiaries of the Issuer are Material Subsidiaries of the Issuer as of each Measurement
Date and such certificate may be relied on by the Trustee without further enquiry or evidence and,
if relied upon by the Trustee, shall, in the absence of manifest error, be conclusive and binding
on all parties.

In these Conditions, where it relates to the Issuer or to any other company incorporated under the
laws of the Grand Duchy of Luxembourg, a reference to:

(1) a winding-up, administration or dissolution or similar references includes,
without limitation, any procedure or proceeding in relation to an entity becoming
bankrupt (faillite), insolvency, voluntary or judicial liquidation, composition
with creditors (concordat préventif de faillite), moratorium or reprieve from
payment (sursis de paiement), controlled management (gestion controlée),
general settlement with creditors, reorganisation or any other similar proceedings
affecting the rights of creditors generally under Luxembourg law, and shall be
construed so as to include any equivalent or analogous liquidation or
reorganisation proceedings;

(i1) a liquidator, trustee in bankruptcy, judicial custodian, compulsory
manager, receiver, administrator receiver, administrator or similar officer
includes any:

(A)  juge-commissaire or insolvency receiver (curateur) appointed under the
Luxembourg Commercial Code;

(B) liquidateur appointed under Articles 1100-1 to 1100-15 (inclusive) of
the Luxembourg act dated 10 August 1915 on commercial companies,
as amended (the Luxembourg Companies' Act 1915);

(C)  juge-commissaire or liquidateur appointed under Article 1200-1 of the
Luxembourg Companies' Act 1915;

(D) commissaire appointed under the Grand-Ducal decree of 24 May 1935
on the controlled management regime or under Articles 593 to 614

(inclusive) of the Luxembourg Commercial Code; and

(E) Jjuge delégué appointed under the Luxembourg act of 14 April 1886 on
the composition with creditors to avoid bankruptcy, as amended; and

(iii)  a person being unable to pay its debts includes, without limitation, that person
being in a state of cessation of payments (cessation de paiements).
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10.2

11.

12.

Enforcement

The Trustee may at any time, at its discretion and without notice, take such proceedings against
the Issuer as it may think fit to enforce the provisions of the Trust Deed, the Senior Notes and the
Coupons, but it shall not be bound to take any such proceedings or any other action in relation to
the Trust Deed, the Senior Notes or the Coupons unless (a) it shall have been so directed by an
Extraordinary Resolution or so requested in writing by the holders of at least one-fifth in nominal
amount of the Notes then outstanding and (b) it shall have been indemnified and/or secured and/or
pre-funded to its satisfaction.

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the
Trustee, having become bound so to proceed, (i) fails so to do within 60 days, or (ii) is unable for
any reason to do so, and the failure or inability shall be continuing.

REPLACEMENT OF SENIOR NOTES, COUPONS AND TALONS

Should any Senior Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may
be replaced at the specified office of the Principal Paying Agent (in the case of Bearer Senior
Notes or Coupons) or the Registrar (in the case of Registered Senior Notes) upon payment by the
claimant of such costs and expenses as may be incurred in connection therewith and on such terms
as to evidence and indemnity as the Issuer may reasonably require. Mutilated or defaced Senior
Notes, Coupons or Talons must be surrendered before replacements will be issued.

The replacement of Senior Notes, Talons and Coupons in bearer form in the case of loss or theft
is subject to the procedure of the Involuntary Dispossession Act 1996, which provides that the
person who lost bearer notes may, subject to certain conditions, request the issuer of the notes to
deliver new Senior Notes, Talons and Coupons.

AGENTS

The initial Agents are set out above. If any additional Paying Agents are appointed in connection
with any Series, the names of such Paying Agents will be specified in Part B of the applicable
Final Terms.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the
appointment of any Agent and/or appoint additional or other Agents and/or approve any change
in the specified office through which any Agent acts, provided that:

(a) there will at all times be a Principal Paying Agent and a Registrar;

(b) so long as the Senior Notes are listed on any stock exchange or admitted to listing by
any other relevant authority, there will at all times be a Paying Agent (in the case of
Bearer Senior Notes) and a Transfer Agent (in the case of Registered Senior Notes) with
a specified office in such place as may be required by the rules and regulations of the
relevant stock exchange or other relevant authority; and

(©) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the
jurisdiction in which the Issuer is incorporated.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New
York City in the circumstances described in Condition 6.5 (General provisions applicable to
payments). Notice of any variation, termination, appointment or change in Paying Agents will be
given to the Noteholders promptly by the Issuer in accordance with Condition 14 (Notices).

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and, in certain
circumstances specified therein, of the Trustee and do not assume any obligation to, or
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13.

14.

relationship of agency or trust with, any Noteholder or Couponholder. The Agency Agreement
contains provisions permitting any entity into which any Agent is merged or converted or with
which it is consolidated or to which it transfers all or substantially all of its assets to become the
successor agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of any Paying Agent in exchange for a further Coupon sheet including (if such further
Coupon sheet does not include Coupons to (and including) the final date for the payment of
interest due in respect of the Senior Note to which it appertains) a further Talon, subject to the
provisions of Condition 9 (Prescription).

NOTICES

All notices regarding the Bearer Senior Notes will be deemed to be validly given if published in
a leading English language daily newspaper of general circulation in London. It is expected that
any such publication in a newspaper will be made in the Financial Times in London. The Issuer
shall also ensure that notices are duly published in a manner which complies with the rules of any
stock exchange or other relevant authority on which the Bearer Senior Notes are for the time
being listed or by which they have been admitted to trading including publication on the website
of the relevant stock exchange or relevant authority if required by those rules. Any such notice
will be deemed to have been given on the date of the first publication or, where required to be
published in more than one newspaper, on the date of the first publication in all required
newspapers. If publication as provided above is not practicable, a notice will be given in such
other manner, and will be deemed to have been given on such date, as the Trustee shall approve.

All notices regarding the Registered Senior Notes will be deemed to be validly given if sent by
first class mail or (if posted to an address overseas) by airmail to the holders (or the first named
of joint holders) at their respective addresses recorded in the Register and will be deemed to have
been given on the fourth day after mailing and, in addition, for so long as any Registered Senior
Notes are listed on a stock exchange or are admitted to trading by another relevant authority and
the rules of that stock exchange or relevant authority so require, such notice will be published on
the website of the relevant stock exchange or relevant authority and/or in a daily newspaper of
general circulation in the place or places required by those rules.

Until such time as any definitive Senior Notes are issued, there may, so long as any Global Senior
Notes representing the Senior Notes are held in their entirety on behalf of Euroclear and/or
Clearstream, Luxembourg, be substituted for such publication in such newspaper(s) or such
websites or such mailing the delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg for communication by them to the holders of the Senior Notes and, in addition, for
so long as any Senior Notes are listed on a stock exchange or are admitted to trading by another
relevant authority and the rules of that stock exchange or relevant authority so require, such notice
will be published on the website of the relevant stock exchange or relevant authority and/or in a
daily newspaper of general circulation in the place or places required by those rules. Any such
notice shall be deemed to have been given to the holders of the Senior Notes on the day on which
the said notice was given to Euroclear and/or Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together
(in the case of any Senior Note in definitive form) with the relative Senior Note or Senior Notes,
with the Principal Paying Agent (in the case of Bearer Senior Notes) or the Registrar (in the case
of Registered Senior Notes). Whilst any of the Senior Notes are represented by a Global Senior
Note, such notice may be given by any holder of a Senior Note to the Principal Paying Agent or
the Registrar through Euroclear and/or Clearstream, Luxembourg, as the case may be, in such
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15.

manner as the Principal Paying Agent, the Registrar and Euroclear and/or Clearstream,
Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS, AND MODIFICATION, WAIVER

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of the Senior Notes and the Coupons or any of the provisions of the Trust Deed
and/or Agency Agreement. Such a meeting may be convened by the Issuer or the Trustee and
shall be convened by the Issuer if required in writing by Noteholders holding not less than five
per cent. in nominal amount of the Senior Notes for the time being remaining outstanding. The
quorum at any such meeting for passing an Extraordinary Resolution is one or more persons
holding or representing not less than 50 per cent. in nominal amount of the Senior Notes for the
time being outstanding, or at any adjourned meeting one or more persons being or representing
Noteholders whatever the nominal amount of the Senior Notes so held or represented, except that
at any meeting the business of which includes the modification of certain provisions of the Senior
Notes or the Coupons or the Trust Deed (including modifying the date of maturity of the Senior
Notes or any date for payment of interest thereon, reducing or cancelling the amount of principal
or the rate of interest payable in respect of the Senior Notes or altering the currency of payment
of the Senior Notes or the Coupons in certain respects), the quorum shall be one or more persons
holding or representing not less than two-thirds in nominal amount of the Senior Notes for the
time being outstanding, or at any adjourned such meeting one or more persons holding or
representing not less than one-third in nominal amount of the Senior Notes for the time being
outstanding. The Trust Deed provides that (i) a resolution passed at a meeting duly convened and
held in accordance with the Trust Deed by a majority consisting of not less than three-fourths of
the votes cast on such resolution, (ii) a resolution in writing signed by or on behalf of the holders
of not less than three-fourths in nominal amount of the Senior Notes for the time being
outstanding or (iii) consent given by way of electronic consents through the relevant clearing
system(s) (in a form satisfactory to the Trustee) by or on behalf of the holders of not less than
three-fourths in nominal amount of the Senior Notes for the time being outstanding, shall, in each
case, be effective as an Extraordinary Resolution of the Noteholders. An Extraordinary
Resolution passed by the Noteholders will be binding on all the Noteholders, whether or not they
are present at any meeting, and whether or not they voted on the resolution, and on all
Couponholders.

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any
modification of, or to the waiver or authorisation of any breach or proposed breach of, any of the
provisions of the Senior Notes or the Trust Deed, or determine, without any such consent as
aforesaid, that any Event of Default or potential Event of Default shall not be treated as such,
where, in any such case, it is not, in the opinion of the Trustee, materially prejudicial to the
interests of the Noteholders so to do or may agree, without any such consent as aforesaid, to any
modification which is of a formal, minor or technical nature or to correct a manifest error. In
addition, the Trustee shall be obliged to effect such modifications to these Conditions, the Trust
Deed and the Agency Agreement as may be required in order to give effect to Condition 5.2(f)
(Benchmark Event) in connection with effecting any Successor Rate, Alternative Rate,
Adjustment Spread or any other related changes referred to in Condition 5.2(f) (Benchmark
Event) subject to the provisions thereof, without the requirement for the consent or sanction of
the Noteholders or Couponholders. Any such modification shall be binding on the Noteholders
and the Couponholders and any such modification shall be notified to the Noteholders in
accordance with Condition 14 (Notices) as soon as practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation or determination), the
Trustee shall have regard to the general interests of the Noteholders as a class (but shall not have
regard to any interests arising from circumstances particular to individual Noteholders or
Couponholders whatever their number) and, in particular but without limitation, shall not have
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17.

regard to the consequences of any such exercise for individual Noteholders or Couponholders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of, any particular territory or any political
sub-division thereof and the Trustee shall not be entitled to require, nor shall any Noteholder or
Couponholder be entitled to claim, from the Issuer, the Trustee or any other person any
indemnification or payment in respect of any tax consequences of any such exercise upon
individual Noteholders or Couponholders, except to the extent already provided for in Condition
8 (Taxation) and/or any undertaking or covenant given in addition to, or in substitution for,
Condition 8 (Taxation) pursuant to the Trust Deed.

REORGANISATION AND SUBSTITUTION
The Trust Deed contains provisions under which a legal entity:

(a) formed by any consolidation or merger of the Issuer with or into any other corporation or
corporations (whether or not affiliated with the Issuer), or successive consolidations or
mergers into which the Issuer or its successor or successors shall have been merged or
consolidated; or

(b) to which the Issuer has sold, conveyed or leased all or substantially all of the property of
the Issuer (whether or not affiliated with the Issuer),

(any such legal entity, a Substituted Obligor) may, without the consent of the Noteholders or
Couponholders assume the obligations of the Issuer as principal debtor under the Trust Deed, the
Senior Notes and Coupons provided that:

(1) the Substituted Obligor takes direct or indirect ownership of at least 80 per cent.,
of Consolidated Adjusted Total Assets;

(i1) the Substituted Obligor is a legal entity incorporated in a Member State of the
European Economic Area;

(i)  the Trustee is satisfied that the relevant transaction is not materially prejudicial
to the interests of the Noteholders; and

(iv) certain further conditions specified in the Trust Deed are fulfilled.

No Noteholder shall, in connection with any substitution, be entitled to claim any indemnification
or payment in respect of any tax consequence thereof for such Noteholder, except to the extent
provided for in Condition 9 (Prescription) (or any undertaking given in addition to or substitution
for it pursuant to the provisions of the Trust Deed).

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH
THE ISSUER

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or
secured and/or pre-funded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a)
to enter into business transactions with the Issuer or any of its Subsidiaries and to act as trustee
for the holders of any other securities issued or guaranteed by, or relating to, the Issuer or any of
its/ Subsidiaries, (b) to exercise and enforce its rights, comply with its obligations and perform
its duties under or in relation to any such transactions or, as the case may be, any such trusteeship
without regard to the interests of, or consequences for, the Noteholders or Couponholders and (c)
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19.

20.

20.1

20.2

20.3

to retain and not be liable to account for any profit made or any other amount or benefit received
thereby or in connection therewith.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the
Couponholders to create and issue further notes having terms and conditions the same as the
Senior Notes or the same in all respects save for the amount and date of the first payment of
interest thereon and the date from which interest starts to accrue and so that the same shall be
consolidated and form a single Series with the outstanding Senior Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Senior Note under the
Contracts (Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any
person which exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The Trust Deed, the Agency Agreement, the Senior Notes and the Coupons and any non-
contractual obligations arising out of or in connection with the Trust Deed, the Agency
Agreement, the Senior Notes and the Coupons are governed by, and construed in accordance with
English law. For the avoidance of doubt, the provisions of articles 470-1 to 470-19 of the
Luxembourg Companies' Act 1915 are expressly excluded.

Submission to jurisdiction

(a) Subject to Condition 20.2(c) below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Trust Deed, the Senior Notes
and/or the Coupons, including any dispute as to their existence, validity, interpretation,
performance, breach or termination or the consequences of their nullity and any dispute
relating to any non-contractual obligations arising out of or in connection with the Trust
Deed, the Senior Notes and/or the Coupons (a Dispute) and accordingly each of the
Issuer and the Trustee and any Noteholders or Couponholders in relation to any Dispute
submits to the exclusive jurisdiction of the English courts.

(b) For the purposes of this Condition 20.2, the Issuer waives any objection to the English
courts on the grounds that they are an inconvenient or inappropriate forum to settle any
Dispute.

() To the extent allowed by law, the Trustee, the Noteholders and the Couponholders may,
in respect of any Dispute or Disputes, take (i) proceedings in any other court with
jurisdiction; and (ii) concurrent proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer irrevocably appoints Law Debenture Corporate Services Limited at Fifth Floor, 100
Wood Street, London EC2V 7EX as its agent for service of process in any proceedings before the
English courts in relation to any Dispute and agrees that, in the event of Law Debenture Corporate
Services Limited being unable or unwilling for any reason so to act, it will immediately appoint
another person approved by the Trustee as its agent for service of process in England in respect
of any Dispute. The Issuer agrees that failure by a process agent to notify it of any process will
not invalidate service. Nothing herein shall affect the right to serve process in any other manner
permitted by law.
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20.4 Other documents

The Issuer has in the Trust Deed and the Agency Agreement submitted to the jurisdiction of the
English courts and appointed an agent for service of process in terms substantially similar to those
set out above.
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TERMS AND CONDITIONS OF THE SUBORDINATED NOTES

The following, except for paragraphs in italics, are the Terms and Conditions of the Subordinated Notes
which will be incorporated by reference into each Global Subordinated Note (as defined below) and each
definitive Subordinated Note, in the latter case only if permitted by the relevant stock exchange or other
relevant authority (if any) and agreed by the Issuer and the relevant Dealer at the time of issue but, if not
so permitted and agreed, such definitive Subordinated Note will have endorsed thereon or attached
thereto such Terms and Conditions. The applicable Final Terms (or the relevant provisions thereof) will
be endorsed upon, or attached to, each Global Subordinated Note and definitive Subordinated Note.
Reference should be made to "Applicable Final Terms" for a description of the content of Final Terms
which will specify which of such terms are to apply in relation to the relevant Subordinated Notes.

This Subordinated Note is one of a Series of Dated Subordinated Notes or Undated Subordinated Notes
(as specified in the applicable Final Terms) issued by CPI Property Group a société anonyme with its
registered office at 40, rue de la Vallée, L-2661 Luxembourg and registered with the Register of
Commerce and Companies of Luxembourg under number B102254 (the Issuer) constituted by an
amended and restated Trust Deed (such Trust Deed as modified and/or supplemented and/or restated from
time to time, the Trust Deed) dated 27 April 2020 made between the Issuer and Deutsche Trustee
Company Limited (the Trustee, which expression shall include any successor as Trustee).

References herein to the Subordinated Notes shall be references to the Subordinated Notes of this Series
and shall mean:

(a) in relation to any Subordinated Notes represented by a global Subordinated Note (a Global
Subordinated Note), units of each Specified Denomination in the Specified Currency;

(b) any Global Subordinated Note;

(©) any definitive Subordinated Notes in bearer form (Bearer Subordinated Notes) issued in
exchange for a Global Subordinated Note in bearer form; and

(d) any definitive Subordinated Notes in registered form (Registered Subordinated Notes) (whether
or not issued in exchange for a Global Subordinated Note in registered form).

The Subordinated Notes and the Coupons (as defined below) have the benefit of an Amended and Restated
Agency Agreement (such Agency Agreement as amended and/or supplemented and/or restated from time
to time, the Agency Agreement) dated 30 May 2019 and made between the Issuer, the Trustee, Deutsche
Bank AG, London Branch as issuing and principal paying agent and the agent bank (the Principal Paying
Agent and the Agent Bank, respectively, which expressions shall include any successor thereto) and the
other paying agents named therein (together with the Principal Paying Agent and the Agent Bank, the
Paying Agents, which expression shall include any additional or successor paying agents), Deutsche
Bank Luxembourg S.A. as registrar (the Registrar, which expression shall include any successor
registrar) and a transfer agent and the other transfer agents named therein (together with the Registrar, the
Transfer Agents, which expression shall include any additional or successor transfer agents). The
Principal Paying Agent, the Registrar, the Paying Agents and the other Transfer Agents are together
referred to as the Agents.

The final terms for this Subordinated Note (or the relevant provisions thereof) are set out in Part A of the
Final Terms attached to or endorsed on this Subordinated Note which supplement these Terms and
Conditions (the Conditions). References to the applicable Final Terms are, unless otherwise stated, to
Part A of the Final Terms (or the relevant provisions thereof) attached to or endorsed on this Subordinated
Note.

Interest bearing definitive Bearer Subordinated Notes have interest coupons (Coupons) and, in the case

of Bearer Subordinated Notes which, when issued in definitive form, have more than 27 interest payments
remaining, talons for further Coupons (Talons) attached on issue. Any reference herein to Coupons or
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coupons shall, unless the context otherwise requires, be deemed to include a reference to Talons or talons.
Registered Subordinated Notes and Global Subordinated Notes do not have Coupons or Talons attached
on issue.

The Trustee acts for the benefit of the Noteholders (which expression shall mean (in the case of Bearer
Subordinated Notes) the holders of the Subordinated Notes and (in the case of Registered Subordinated
Notes) the persons in whose name the Subordinated Notes are registered and shall, in relation to any
Subordinated Notes represented by a Global Subordinated Note, be construed as provided below) and the
holders of the Coupons (the Couponholders, which expression shall, unless the context otherwise
requires, include the holders of the Talons), in accordance with the provisions of the Trust Deed.

As used herein, Tranche means Subordinated Notes which are identical in all respects (including as to
listing and admission to trading) and Series means a Tranche of Subordinated Notes together with any
further Tranche or Tranches of Subordinated Notes which (a) are expressed to be consolidated and form
a single series and (b) have the same terms and conditions or terms and conditions which are the same in
all respects save for the amount and date of the first payment of interest thereon and the date from which
interest starts to accrue.

Copies of the Trust Deed and the Agency Agreement are available for inspection during normal business
hours at the principal office for the time being of the Trustee and at the specified office of each of the
Paying Agents. If the Subordinated Notes are to be admitted to trading on the regulated market of Euronext
Dublin (the Euronext Dublin Regulated Market) the applicable Final Terms will be published on the
website of Euronext Dublin (http://www.ise.ie/). The Noteholders and the Couponholders are deemed to
have notice of, and are entitled to the benefit of, all the provisions of the Trust Deed and the Agency
Agreement and the applicable Final Terms which are applicable to them. The statements in these
Conditions include summaries of, and are subject to, the detailed provisions of the Trust Deed and the
Agency Agreement.

Words and expressions defined in the Trust Deed, the Agency Agreement or used in the applicable Final
Terms shall have the same meanings where used in these Conditions unless the context otherwise requires
or unless otherwise stated and provided that, in the event of inconsistency between the Trust Deed and
the Agency Agreement, the Trust Deed will prevail and, in the event of inconsistency between the Trust
Deed or the Agency Agreement and the applicable Final Terms, the applicable Final Terms will prevail.

In these Conditions, euro means the currency introduced at the start of the third stage of European
economic and monetary union pursuant to the Treaty on the Functioning of the European Union, as
amended.

1. FORM, DENOMINATION AND TITLE

The Subordinated Notes are in bearer form or in registered form as specified in the applicable
Final Terms and, in the case of definitive Subordinated Notes, serially numbered, in the currency
(the Specified Currency) and the denominations (the Specified Denomination(s)) specified in
the applicable Final Terms. Subordinated Notes of one Specified Denomination may not be
exchanged for Subordinated Notes of another Specified Denomination and Bearer Subordinated
Notes may not be exchanged for Registered Subordinated Notes and vice versa.

The Subordinated Notes are Fixed Rate Resettable Subordinated Notes.

Definitive Bearer Subordinated Notes are issued with Coupons attached.

Subject as set out below, title to the Bearer Subordinated Notes and Coupons will pass by delivery
and title to the Registered Subordinated Notes will pass upon registration of transfers in
accordance with the provisions of the Agency Agreement. The Issuer, the Trustee and any Agent

will (except as otherwise required by law) deem and treat the bearer of any Bearer Subordinated
Note or Coupon and the registered holder of any Registered Subordinated Note as the absolute
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2.1

2.2

owner thereof (whether or not 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 any
Global Subordinated Note, without prejudice to the provisions set out in the next succeeding
paragraph.

For so long as any of the Subordinated Notes is represented by a Global Subordinated Note held
on behalf of Euroclear Bank SA/NV (Euroclear) and/or Clearstream Banking S.A.
(Clearstream, Luxembourg), each person (other than Euroclear or Clearstream, Luxembourg)
who is for the time being shown in the records of Euroclear or of Clearstream, Luxembourg as
the holder of a particular nominal amount of such Subordinated Notes (in which regard any
certificate or other document issued by Euroclear or Clearstream, Luxembourg as to the nominal
amount of such Subordinated Notes standing to the account of any person shall be conclusive and
binding for all purposes save in the case of manifest error) shall be treated by the Issuer, the
Trustee and the Agents as the holder of such nominal amount of such Subordinated Notes for all
purposes other than with respect to the payment of principal or interest on such nominal amount
of such Subordinated Notes, for which purpose the bearer of the relevant Bearer Global
Subordinated Note or the registered holder of the relevant Registered Global Subordinated Note
shall be treated by the Issuer, the Trustee and any Agent as the holder of such nominal amount of
such Subordinated Notes in accordance with and subject to the terms of the relevant Global
Subordinated Note and the expressions Noteholder and holder of Subordinated Notes and
related expressions shall be construed accordingly.

In determining whether a particular person is entitled to a particular nominal amount of
Subordinated Notes as aforesaid, the Trustee may rely on such evidence and/or information and/or
certification as it shall, in its absolute discretion, think fit and, if it does so rely, such evidence
and/or information and/or certification shall, in the absence of manifest error, be conclusive and
binding on all concerned.

Subordinated Notes which are represented by a Global Subordinated Note will be transferable
only in accordance with the rules and procedures for the time being of Euroclear and Clearstream,
Luxembourg, as the case may be. References to Euroclear and/or Clearstream, Luxembourg shall,
whenever the context so permits, be deemed to include a reference to any additional or alternative
clearing system specified in Part B of the applicable Final Terms.

TRANSFERS OF REGISTERED SUBORDINATED NOTES
Transfers of interests in Registered Global Subordinated Notes

Transfers of beneficial interests in Registered Global Subordinated Notes will be effected by
Euroclear or Clearstream, Luxembourg, as the case may be, and, in turn, by other participants
and, if appropriate, indirect participants in such clearing systems acting on behalf of transferors
and transferees of such interests. A beneficial interest in a Registered Global Subordinated Note
will, subject to compliance with all applicable legal and regulatory restrictions, be transferable
for Subordinated Notes in definitive form or for a beneficial interest in another Registered Global
Subordinated Note of the same series only in the authorised denominations set out in the
applicable Final Terms and only in accordance with the rules and operating procedures for the
time being of Euroclear or Clearstream, Luxembourg, as the case may be, and in accordance with
the terms and conditions specified in the Trust Deed and the Agency Agreement.

Transfers of Registered Subordinated Notes in definitive form

Upon the terms and subject to the conditions set forth in the Trust Deed and the Agency
Agreement, a Registered Subordinated Note in definitive form may be transferred in whole or in
part (in the authorised denominations set out in the applicable Final Terms). In order to effect any
such transfer (a) the holder or holders must (i) surrender the Registered Subordinated Note for
registration of the transfer of the Registered Subordinated Note (or the relevant part of the
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Registered Subordinated Note) at the specified office of any Transfer Agent, with the form of
transfer thereon duly executed by the holder or holders thereof or his or their attorney or attorneys
duly authorised in writing and (ii) complete and deposit such other certifications as may be
required by the relevant Transfer Agent and (b) the relevant Transfer Agent must, after due and
careful enquiry, be satisfied with the documents of title and the identity of the person making the
request. Any such transfer will be subject to such reasonable regulations as the Issuer, the Trustee
and the Registrar may from time to time prescribe (the initial such regulations being set out in
Schedule 2 to the Agency Agreement). Subject as provided above, the relevant Transfer Agent
will, within three business days (being for this purpose a day on which banks are open for business
in the city where the specified office of the relevant Transfer Agent is located) of the request (or
such longer period as may be required to comply with any applicable fiscal or other laws or
regulations), authenticate and deliver, or procure the authentication and delivery of, at its
specified office to the transferee or (at the risk of the transferee) send by uninsured mail, to such
address as the transferee may request, a new Registered Subordinated Note in definitive form of
a like aggregate nominal amount to the Registered Subordinated Note (or the relevant part of the
Registered Subordinated Note) transferred. In the case of the transfer of part only of a Registered
Subordinated Note in definitive form, a new Registered Subordinated Note in definitive form in
respect of the balance of the Registered Subordinated Note not transferred will be so authenticated
and delivered or (at the risk of the transferor) sent to the transferor.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any registration of
transfer as provided above, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer may require the payment of a sum sufficient to cover
any stamp duty, tax or other governmental charge that may be imposed in relation to the
registration.

Status of the Subordinated Notes

The Subordinated Notes and any relative Coupons are direct, unsecured and subordinated
obligations of the Issuer and rank pari passu and without any preference among themselves. The
rights and claims of the Noteholders in respect of the Subordinated Notes and the Couponholders
in respect of the Coupons, in each case against the Issuer, are subordinated as described in the
provisions of Condition 3 (Subordination).

SUBORDINATION
General
In the event of:

(a) an order being made, or an effective resolution being passed, for the winding-up of the
Issuer (except, in any such case, a solvent winding-up solely for the purposes of a
reorganisation, restructuring, reconstruction, merger, conversion, amalgamation or the
substitution in place of the Issuer of a Substituted Obligor (as defined in Condition 15
(Substitution of the Issuer)) of the Issuer, (x) the terms of which reorganisation,
restructuring, reconstruction, merger, conversion or amalgamation have previously been
approved in writing by the Trustee or by an Extraordinary Resolution (as defined in the
Trust Deed) and do not provide that the Subordinated Notes shall thereby become
redeemable or repayable in accordance with these Conditions or (y) which substitution
is effected in accordance with the provisions of Condition 15 (Substitution of the Issuer)
and Clause 21 (Substitution) of the Trust Deed);
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(b) an administrator or receiver of the Issuer being appointed and such administrator or
receiver giving notice that it intends to declare and distribute a dividend or distribution;
or

(c) any analogous event relating to the Issuer to those described in (a) and (b) above under
any insolvency, bankruptcy or similar law applicable to the Issuer,

the rights and claims of the Noteholders in respect of the Subordinated Notes and the
Couponholders in respect of the Coupons, in each case against the Issuer, in respect of or arising
under the Subordinated Notes will rank (i) junior to any present or future claims in respect of
Senior Obligations, (ii) pari passu without any preference among themselves and with any present
or future claims in respect of all Parity Obligations and (iii) senior to all present or future claims
in respect of all Junior Obligations.

Accordingly, the claims of holders of all Senior Obligations will first have to be satisfied in any
winding-up or administration or any other proceeding described in (a) through (c) above before
the Noteholders and Couponholders may expect to obtain any recovery in respect of their
Subordinated Notes and Coupons, respectively, and prior thereto Noteholders and
Couponholders will have only limited ability to influence the conduct of such winding-up or
administration. See the section entitled "Risk Factors—Risks related to the Subordinated Notes
generally—Limited Remedies".

The Issuer does not have any Preferred Shares outstanding. For so long as any of the
Subordinated Notes remain outstanding, the Issuer does not intend to issue any Preferred Shares.
Preferred Shares means any shares in the Issuer which constitute "capital without voting rights"
issued in accordance with Article 430-9 of the Luxembourg law of 10 August 1915 on Commercial
Companies, as amended (the Luxembourg Companies' Act 1915), and which confer a
preferential right with respect to the reimbursement of contributions.

Set-off

Subject to applicable law, no Noteholder or Couponholder may exercise, claim or plead any right
of set-off, compensation or retention in respect of any amount owed to it by the Issuer in respect
of, or arising under or in connection with the Subordinated Notes, the Coupons or the Trust Deed
and each Noteholder and Couponholder shall, by virtue of his holding of any Subordinated Note
or Coupon, be deemed to have waived all such rights of set-off, compensation or retention.

INTEREST

Interest Payment Dates

Each Subordinated Note bears interest on their principal amount from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate of Interest, subject to Condition

4.9 (Step Up after Change of Control Event).

Subject to Condition 5 (Optional Interest Deferral), such interest will be payable in arrear on the
Interest Payment Date(s) in each year from (and including) the first Interest Payment Date.

Any Interest Payment may be deferred in accordance with Condition 5 (Optional Interest
Deferral).

Interest Accrual
The Subordinated Notes (and any unpaid amounts thereon) will cease to bear interest from (and

including) the date of redemption thereof pursuant to the relevant paragraph of Condition 6
(Redemption) or the date of substitution thereof pursuant to Condition 7 (Substitution or
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Variation), as the case may be, unless payment of principal is improperly withheld or refused. In
such event, interest will continue to accrue until whichever is the earlier of:

(a) the date on which all amounts due in respect of such Subordinated Note have been paid;
and

(b) as provided in the Trust Deed.

Except in the case of Subordinated Notes in definitive form where an applicable Fixed Coupon
Amount or Broken Amount is specified in the applicable Final Terms, interest shall be calculated
in respect of any period by applying the Rate of Interest to:

(a) in the case of Subordinated Notes which are (i) represented by a Global Subordinated
Note or (ii) Registered Subordinated Notes in definitive form, the aggregate outstanding
nominal amount of (A) the Subordinated Notes represented by such Global
Subordinated Note or (B) such Registered Subordinated Notes; or

(b) in the case of Subordinated Notes which are Bearer Subordinated Notes in definitive
form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction.

The resultant figure (including after application of any Fixed Coupon Amount or Broken Amount,
as applicable, to the aggregate outstanding nominal amount of Subordinated Notes which are
Registered Subordinated Notes in definitive form or the Calculation Amount in the case of
Subordinated Notes which are Bearer Subordinated Notes in definitive form) shall be rounded to
the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being rounded
upwards or otherwise in accordance with applicable market convention.

Where the Specified Denomination of a Subordinated Note which is a Bearer Subordinated Note
in definitive form is a multiple of the Calculation Amount, the amount of interest payable in
respect of such Subordinated Note shall be the product of the amount (determined in the manner
provided above) for the Calculation Amount and the amount by which the Calculation Amount
is multiplied to reach the Specified Denomination, without any further rounding.

Day Count Fraction means, in respect of the calculation of an amount of interest, in accordance
with this (Condition 4.2 (Interest Accrual):

6)] if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(A) in the case of Subordinated Notes where the number of days in the relevant period
from (and including) the most recent Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the relevant payment date (the
Accrual Period) is equal to or shorter than the Determination Period during
which the Accrual Period ends, the number of days in such Accrual Period
divided by the product of (1) the number of days in such Determination Period
and (2) the number of Determination Dates (as specified in the applicable Final
Terms) that would occur in one calendar year; or

(B) in the case of Subordinated Notes where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

L. the number of days in such Accrual Period falling in the Determination
Period in which the Accrual Period begins divided by the product of (x)
the number of days in such Determination Period and (y) the number of
Determination Dates that would occur in one calendar year; and
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IL the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number of days
in such Determination Period and (y) the number of Determination Dates
that would occur in one calendar year;

(i1) if "30/360" is specified in the applicable Final Terms, the number of days in the period
from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such number of days
being calculated on the basis of a year of 360 days with 12 30-day months) divided by
360; and

(i1)  if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of
days in the Accrual Period divided by 365.

In these Conditions:

Determination Period means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement
Date or the final Interest Payment Date is not a Determination Date, the period commencing on
the first Determination Date prior to, and ending on the first Determination Date falling after,
such date); and

sub-unit means, with respect to any currency other than euro, the lowest amount of such currency
that is available as legal tender in the country of such currency and, with respect to euro, one cent.

First Fixed Interest Rate

For each Interest Period ending on or before the First Reset Date (as specified in the applicable
Final Terms) and subject to Condition 5 (Optional Interest Deferral), each Subordinated Note
bears interest at the rate per annum equal to the First Fixed Interest Rate (as specified in the
applicable Final Terms), subject to Condition 4.9 (Step Up after Change of Control Event).

If the Subordinated Notes are in definitive form, except as provided in the applicable Final Terms,
the amount of interest payable on each Interest Payment Date in respect of the First Fixed Interest
Period ending on (but excluding) such date will amount to the Fixed Coupon Amount. Payments
of interest on any Interest Payment Date will, if so specified in the applicable Final Terms, amount
to the Broken Amount so specified.

Subsequent Reset Rates

For each Interest Period which commences on or after the First Reset Date and subject to
Condition 5 (Optional Interest Deferral), each Subordinated Note bears interest at the relevant
Subsequent Reset Rate as determined, and notified in writing to the Agents and the Issuer, by the
Agent Bank on the relevant Reset Determination Date in accordance with this Condition 4.4,
subject to Condition 4.9 (Step Up after Change of Control Event).

As used in these Conditions:

Margin means the rate(s) specified in the applicable Final Terms.

Mid Swap Benchmark Rate means EURIBOR if the Specified Currency is euro or LIBOR for
the Specified Currency if the Specified Currency is not euro.

Mid Swap Maturity has the meaning specified in the applicable Final Terms.

Mid Swap Rate means for any Reset Period the arithmetic mean of the bid and offered rates for
the fixed leg payable with a frequency equivalent to the frequency with which scheduled interest
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payments are payable on the Subordinated Notes during the relevant Reset Period (calculated on
the day count basis customary for fixed rate payments in the Specified Currency as determined,
and notified in writing to the Agents and the Issuer, by the Agent Bank) of a fixed-for-floating
interest rate swap transaction in the Specified Currency which transaction (a) has a term of equal
to the relevant Reset Period and commencing on the relevant Reset Date, (b) is in an amount that
is representative for a single transaction in the relevant market at the relevant time with an
acknowledged dealer of good credit in the swap market, and (c) has a floating leg based on the
Mid Swap Benchmark Rate for the Mid Swap Maturity as specified in the Final Terms (calculated
on the day count basis customary for floating rate payments in the Specified Currency as
determined, and notified in writing to the Agents and the Issuer, by the Agent Bank).

Reference Bond means for any Reset Period a government security or securities issued by the
state responsible for issuing the Specified Currency (which, if the Specified Currency is euro,
shall be Germany) selected by the Issuer on the advice of an investment bank of international
repute as having an actual or interpolated maturity comparable with the relevant Reset Period that
would be utilised, at the time of selection and in accordance with customary financial practice, in
pricing new issues of corporate debt securities denominated in the same currency as the
Subordinated Notes and of a comparable maturity to the relevant Reset Period.

Reference Bond Price means, with respect to any Reset Determination Date, (A) the arithmetic
average of the Reference Government Bond Dealer Quotations for such Reset Determination
Date, after excluding the highest and lowest such Reference Government Bond Dealer
Quotations, or (B) if fewer than four, but more than one, Reference Government Bond Dealer
Quotations are received, the arithmetic average of all such quotations.

Reference Government Bond Dealer means each of five banks (selected by the Issuer on the
advice of an investment bank of international repute), or their affiliates, which are (A) primary
government securities dealers, and their respective successors, or (B) market makers in pricing
corporate bond issues.

Reference Government Bond Dealer Quotations means, with respect to each Reference
Government Bond Dealer and the relevant Reset Determination Date, the arithmetic mean, as
determined, and notified in writing to the Agents and the Issuer, by the Agent Bank, of the bid
and offered prices for the relevant Reference Bond (expressed in each case as a percentage of its
nominal amount) at or around the Subsequent Reset Reference Rate Time on the relevant Reset
Determination Date quoted in writing to the Agent Bank by such Reference Government Bond
Dealer.

Reset Determination Date means for each Reset Period the date as specified in the Final Terms
falling on or before the commencement of such Reset Period on which the rate of interest applying
during such Reset Period will be determined.

Subsequent Reset Rate for any Reset Period means the sum of (i) the applicable Subsequent
Reset Reference Rate and (ii) the applicable Margin (rounded down to four decimal places, with
0.00005 being rounded down).

Subsequent Reset Reference Rate Screen Page has the meaning specified in the applicable
Final Terms.

Subsequent Reset Reference Rate Time has the meaning specified in the applicable Final
Terms.

Subsequent Reset Reference Rate means either:
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(A) if Mid Swaps is specified in the Final Terms, the Mid Swap Rate displayed on the
Subsequent Reset Reference Rate Screen Page at or around the Subsequent Reset
Reference Rate Time on the relevant Reset Determination Date for such Reset Period; or

(B) if Reference Bond is specified in the Final Terms, the annual yield to maturity or
interpolated yield to maturity (on the relevant day count basis) of the relevant Reference
Bond, assuming a price for such Reference Bond (expressed as a percentage of its
nominal amount) equal to the relevant Reference Bond Price; or

©) if Singapore Dollar Swap Offer Rate is specified in the Final Terms, the Singapore
Dollar swap offer rate for a duration equal to the relevant Reset Period displayed on the
Subsequent Reset Reference Rate Screen Page at or around the Subsequent Reset
Reference Rate Time on the relevant Reset Determination Date for such Reset Period.

Subsequent Reset Reference Rate Screen Page

If the Subsequent Reset Reference Rate Screen Page is not available, the Issuer (or an independent
investment bank, commercial bank or stockbroker appointed by the Issuer) shall request each of
the Reference Banks (as defined below) to provide the Issuer or the Agent Bank with its offered
quotation (expressed as a percentage rate per annum) for the Subsequent Reset Reference Rate at
approximately the Subsequent Reset Reference Rate Time on the Reset Determination Date in
question. If two or more of the Reference Banks provide the Issuer or the Agent Bank with offered
quotations, the Subsequent Reset Rate for the relevant Reset Period shall be the arithmetic mean
(rounded if necessary to the fifth decimal place, with 0.000005 being rounded upwards) of the
offered quotations plus or minus (as appropriate) the applicable Margin (if any), all as determined,
and notified in writing to the Agent, by the Issuer or the Agent Bank. If on any Reset
Determination Date only one or none of the Reference Banks provides the Issuer or the Agent
Bank with an offered quotation as provided in the foregoing provisions of this paragraph, the
Subsequent Reset Rate shall be determined as at the last preceding Reset Determination Date less
the Margin applicable as from the last preceding Reset Date plus the Margin applicable as from
the current Reset Determination Date or, in the case of the first Reset Determination Date, the
Subsequent Reset Reference Rate shall be equal to the last Subsequent Reset Reference Rate
available on the Subsequent Reset Reference Rate Screen Page as determined by the Agent Bank.

Reference Banks means the principal office in the Relevant Financial Centre of five major banks
in the swap, money, securities or other market most closely connected with the Subsequent Reset
Reference Rate as selected by the Issuer on the advice of an investment bank of international
repute.

Relevant Financial Centre means the financial centre specified as such in the Final Terms or if
none is so specified: (i) in the case of a determination of LIBOR, London, or (ii) in the case of a
determination of EURIBOR, Brussels.

Publication of Subsequent Reset Rates

The Issuer shall cause notice of each Subsequent Reset Rate determined in accordance with this
Condition 4 in respect of each relevant Interest Period to be given to the Trustee, the Registrar,
the Paying Agents, any stock exchange on which the Subordinated Notes are for the time being
listed or admitted to trading and, in accordance with Condition 18 (Notices) the Noteholders, in
each case as soon as practicable after its determination but in any event not later than the fourth
Business Day thereafter.

Agent Bank and Reference Banks
With effect from the Reset Determination Date relating to the First Reset Date, the Issuer will

maintain an Agent Bank and five Reference Banks where the Rate of Interest is to be calculated
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by reference to them. The name of the initial Agent Bank and its initial specified office is set out
at the end of these Conditions.

The Issuer may, with the prior written consent of the Trustee, from time to time replace the Agent
Bank with another leading financial institution in London or Luxembourg. If the Agent Bank is
unable or unwilling to continue to act as the Agent Bank or fails duly to determine a Subsequent
Reset Rate in respect of any Interest Period as provided in Condition 4.4 (Subsequent Reset
Rates), the Issuer shall forthwith appoint another leading financial institution in London or
Luxembourg approved in writing by the Trustee to act as such in its place. The Agent Bank may
not resign its duties or be removed without a successor having been appointed as aforesaid.

Determinations Binding

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4 by the
Agent Bank or the Reference Banks, as the case may be, shall (in the absence of manifest error)
be binding on the Issuer the Agent Bank, the Trustee, the Registrar, the other Paying Agents and
all Noteholders and Couponholders and (in the absence of wilful default or negligence) no
liability to the Noteholders, the Couponholders or the Issuer shall attach to the Agent Bank in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant
to such provisions.

Step Up after Change of Control Event

If Change of Control Event is specified as being applicable in the applicable Final Terms, then
this Condition 4.9 shall apply.

Notwithstanding any other provision of this Condition 4, if the Issuer does not elect to redeem
the Subordinated Notes in accordance with Condition 6.8 (Redemption for Change of Control
Event) on or before the end of the Exercise Period following the occurrence of the first Change
of Control Event, the then prevailing Rate of Interest, and each subsequent Rate of Interest
otherwise determined in accordance with the provisions of this Condition 4, on the Subordinated
Notes shall be increased by an additional 5 percentage points per annum with effect from (and
including) the Change of Control Step Up Date.

Benchmark Event

Notwithstanding the provisions above in this Condition 4, if (on or after the date falling sixth
months before the First Reset Date) the Issuer, in consultation with the Agent Bank), determines
that a Benchmark Event occurs in relation to an Original Reference Rate (whether such
occurrence is before, on or after the date falling six months before the First Reset Date) when the
Conditions provide for any Subsequent Reset Rate (or any component part thereof) to be
determined by reference to such Original Reference Rate, then the following provisions shall

apply:

(1) the Issuer shall use reasonable endeavours to appoint an Independent Adviser, as soon as
reasonably practicable, to determine (acting in good faith and in a commercially
reasonable manner) a Successor Rate, failing which an Alternative Rate and in either
case, an applicable Adjustment Spread and any Benchmark Amendments (each as
defined and as further described below) no later than five Business Days prior to the Reset
Determination Date relating to the next succeeding Reset Period (the IA Determination
Cut-off Date) for purposes of determining the Subsequent Reset Rate applicable to the
Subordinated Notes for such next succeeding Reset Period and for all future Reset Periods
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(ii)

(iii)

(iv)

)

(subject to the subsequent operation of this Condition 4.10 during any other future Reset
Period(s));

if the Independent Adviser (acting in good faith and in a commercially reasonable
manner) determines that:

(A) there is a Successor Rate, then such Successor Rate (as adjusted by the applicable
Adjustment Spread as provided in Condition 4.10(iv)) shall subsequently be used
in place of the Original Reference Rate to determine the Subsequent Reset Rate
(or the relevant component part thereof) for all future payments of interest on the
Subordinated Notes (subject to the subsequent further operation of this Condition
4.10); or

(B) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate (as adjusted by the applicable Adjustment Spread as provided
in Condition 4.10(iv)) shall subsequently be used in place of the Original
Reference Rate to determine the Subsequent Reset Rate (or the relevant
component part thereof) for all future payments of interest on the Subordinated
Notes (subject to the further operation of this Condition 4.10);

If, following the occurrence of a Benchmark Event and in relation to the determination
of the Subsequent Reset Rate on the immediately following Reset Determination Date,
the Issuer is unable to appoint an Independent Adviser or no Successor Rate or
Alternative Rate (as applicable) or, in either case, applicable Adjustment Spread is
determined pursuant to this provision prior to the IA Determination Cut-off Date, the
Original Reference Rate will continue to apply for the purposes of determining such
Subsequent Reset Rate on such Reset Determination Date, with the effect that the fallback
provisions provided elsewhere in these Conditions will continue to apply to such
determination;

if a Successor Rate or Alternative Rate is determined in accordance with Condition
4.10(ii), the Independent Adviser acting in good faith and in a commercially reasonable
manner shall determine an Adjustment Spread (which may be expressed as a specified
quantum) or a formula or methodology for determining the applicable Adjustment Spread
(and, for the avoidance of doubt, an Adjustment Spread may be positive, negative or
zero)) which, shall be applied to the Successor Rate or the Alternative Rate (as the case
may be) for each subsequent determination of a relevant Subsequent Reset Rate (or a
relevant component part thereof) by reference to such Successor Rate or Alternative Rate
(as applicable), subject to the subsequent further operation and adjustment as provided in
this Condition 4.10;

if any Successor Rate, Alternative Rate and (in either case) the applicable Adjustment
Spread is determined in accordance with this Condition 4.10 and the Independent Adviser
acting in good faith and in a commercially reasonable manner determines (i) that
amendments to these Conditions, the Agency Agreement and/or the Trust Deed are
necessary to ensure the proper operation of such Successor Rate, Alternative Rate and/or
(in either case) Adjustment Spread (such amendments, the Benchmark Amendments)
and (ii) the terms of the Benchmark Amendments, then the Issuer shall, subject to giving
notice thereof in accordance with Condition 4.10(vi), without any requirement for the
consent or approval of Noteholders or Couponholders, vary these Conditions, the Agency
Agreement and/or the Trust Deed to give effect to such Benchmark Amendments with
effect from the date specified in such notice.

At the request of the Issuer, but subject to receipt by the Trustee of a certificate signed

by two authorised signatories of the Issuer pursuant to Condition 4.10(vi), the Trustee,
the Principal Paying Agent, the Paying Agents and the Agent Bank shall (at the Issuer’s
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(vi)

expense and direction), without any requirement for the consent or approval of the
Noteholders or Couponholders, be obliged to concur with the Issuer in effecting any
Benchmark Amendments required to the Trust Deed (including, inter alia, by the
execution of a deed supplemental to or amending the Trust Deed), the Agency Agreement
and these Conditions and the Trustee, the Principal Paying Agent, the Paying Agents and
the Agent Bank shall not be liable to any party for any consequences thereof, provided
that none of the Trustee, the Principal Paying Agent, the Paying Agents and the Agent
Bank shall be obliged so to concur if in its sole opinion doing so would impose more
onerous obligations upon it or expose it to any additional duties, responsibilities or
liabilities or reduce or amend the rights and/or the protective provisions afforded to it in
the Conditions, the Agency Agreement or the Trust Deed (including, for the avoidance
of doubt, any supplemental trust deed or supplemental agency agreement) in any way.

Notwithstanding any other provision of this Condition 4.10, if, in the Calculation Agent’s
opinion, there is any uncertainty between two or more alternative courses of action in
making any determination or calculation under this Condition 4.10, the Calculation Agent
shall promptly notify the Issuer and/or the Independent Advisor thereof and the Issuer
shall direct the Calculation Agent in writing as to which alternative course of action to
adopt. If the Calculation Agent is not promptly provided with such direction, or is
otherwise unable to make such calculation or determination for any reason, it shall notify
the Issuer and/or the Independent Advisor (as the case may be) thereof and the
Calculation Agent shall be under no obligation to make such calculation or determination
and shall not incur any liability for not doing so.

For the avoidance of doubt, neither the Principal Paying Agent and/or the Calculation
Agent shall be obliged to monitor or inquire whether a Benchmark Event has occurred or
have any liability in respect thereof.

In connection with any such variation in accordance with this Condition 4.10, the Issuer
shall comply with the rules of any stock exchange or other relevant authority on or by
which the Subordinated Notes are for the time being listed or admitted to trading; and

the Issuer shall promptly notify the Trustee, the Agent Bank, the Principal Paying Agent,
the Paying Agents and, in accordance with Condition 18 (Notices), the Noteholders of
any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms of any
Benchmark Amendments determined under this Condition 4.10. Such notice shall be
irrevocable and shall specify the effective date of the Benchmark Amendments, if any.

No later than notifying the Trustee of the same, the Issuer shall deliver to the Trustee a
certificate signed by two authorised signatories:

(A) confirming (x) that a Benchmark Event has occurred, (y) the Successor Rate or,
as the case may be, the Alternative Rate and (z) the applicable Adjustment Spread
and/or the specific terms of any Benchmark Amendments, in each case as
determined in accordance with the provisions of this Condition 4.10;

(B) certifying that the Benchmark Amendments are necessary to ensure the proper
operation of such Successor Rate, Alternative Rate and/or (in either case)
Adjustment Spread; and

(©) certifying that the Issuer has duly consulted with an Independent Adviser with
respect to each of the matters above.

The Trustee shall be entitled to rely on such certificate (without inquiry and without

liability to any person) as sufficient evidence thereof. The Successor Rate or Alternative
Rate and (in either case) the Adjustment Spread and the Benchmark Amendments (if any)
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specified in such certificate will (in the absence of manifest error in the determination of
the Successor Rate or Alternative Rate and (in either case) the Adjustment Spread and
the Benchmark Amendments (if any) and without prejudice to the Trustee’s ability to
rely on such certificate as aforesaid) be binding on the Issuer, the Trustee, the Agent
Bank, the Principal Paying Agent, the Paying Agents and the Noteholders and
Couponholders.

Without prejudice to the obligations of the Issuer under this Condition 4.10, the Original
Reference Rate and the fallback provisions provided for in Condition 4.5 will continue to apply
unless and until Agent Bank has been notified of the Successor Rate or the Alternative Rate (as
the case may be), the applicable Adjustment Spread and Benchmark Amendments (if applicable),
in accordance with Condition 4.10(vi).

For the purposes of this Condition 4.10:

Adjustment Spread means either a spread (which may be positive, negative or zero), or the
formula or methodology for calculating a spread, in either case, which the Independent Adviser
acting in good faith and in a commercially reasonable manner determines is required to be applied
to the Successor Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the
fullest extent reasonably practicable in the circumstances, any economic prejudice or benefit (as
the case may be) to Noteholders and Couponholders as a result of the replacement of the Original
Reference Rate with the Successor Rate or the Alternative Rate (as the case may be) and is the
spread, formula or methodology which:

(a) in the case of a Successor Rate, is formally recommended, or formally provided as an
option for parties to adopt, in relation to the replacement of the Original Reference Rate
with the Successor Rate by any Relevant Nominating Body; or

(b) (if no such recommendation or option has been made (or made available), or in the case
of an Alternative Rate) the Independent Adviser acting in good faith and in a
commercially reasonable manner determines is recognised or acknowledged as being in
customary usage in international debt capital markets transactions which reference the
Original Reference Rate, where such rate has been replaced by the Successor Rate or the
Alternative Rate (as the case may be); or

(c) (if no such customary market usage is recognised or acknowledged) the Independent
Adviser acting in good faith and in a commercially reasonable manner determines to be
appropriate;

Alternative Rate means an alternative to the Original Reference Rate which the Independent
Adviser acting in good faith and in a commercially reasonable manner determines in accordance
with Condition 4.10(ii) has replaced the Original Reference Rate in customary market usage in
the international debt capital markets for the purposes of determining rates of interest (or the
relevant component part thereof) for the same reset period in the same Specified Currency as the
Subordinated Notes or, if the Independent Adviser determines there is no such rate, such other
rate as the Independent Adviser acting in good faith and in a commercially reasonable manner
determines is most comparable to the Original Reference Rate;

Benchmark Amendments has the meaning given to it in Condition 4.10(v);
Benchmark Event means:

(a) the Original Reference Rate ceasing to be published for a period of at least five Business
Days or ceasing to exist;
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(b) the later of (i) the making of a public statement by the administrator of the Original
Reference Rate that it will, on or before a specified date, cease publishing the Original
Reference Rate permanently or indefinitely (in circumstances where no successor
administrator has been appointed that will continue publication of the Original Reference
Rate) and (ii) the date falling six months prior to the date specified in (b)(i);

(©) the making of a public statement by the supervisor of the administrator of the Original
Reference Rate that the Original Reference Rate has been permanently or indefinitely
discontinued;

(d) the later of (i) the making of a public statement by the supervisor of the administrator of

the Original Reference Rate that the Original Reference Rate will, on or before a
specified date, be permanently or indefinitely discontinued and (ii) the date falling six
months prior to the date specified in (d)(i);

(e) the later of (i) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate that means the Original Reference Rate will be prohibited
from being used or that its use will be subject to restrictions or adverse consequences,
in each case on or before a specified date and (ii) the date falling six months prior to the
specified date referred to in (e)(i) above;

® it has or will prior to the next Reset Determination Date become unlawful for any Paying
Agent, the Principal Paying Agent, the Agent Bank, the Issuer or other party to calculate
any payments due to be made to any Noteholder or Couponholder using the Original
Reference Rate (including, without limitation, under the Benchmarks Regulation (EU)
2016/1011, if applicable); or

(2) the making of a public statement by the supervisor of the administrator of such Original
Reference Rate announcing that such Original Reference Rate is no longer
representative or may no longer be used;

Independent Adviser means an independent financial institution of international repute or other
independent financial adviser experienced in the international capital markets, in each case
appointed by the Issuer at its own expense and approved in writing by the Trustee. For the
avoidance of doubt, an Independent Adviser appointed pursuant to this Condition 4.10 shall act
in good faith and in a commercially reasonable manner as an expert and (in the absence of bad
faith or fraud) shall have no liability whatsoever to the Issuer, the Paying Agents, the Agent Bank,
the Noteholders or the Couponholders for any determination made by it pursuant to this Condition
4.10;

Original Reference Rate means the Mid Swap Benchmark Rate or the Singapore Dollar Swap
Offer Rate (as applicable) or, where a Successor Rate or an Alternative Rate has been determined
pursuant to Condition 4.10(ii), such Successor Rate or Alternative Rate, as applicable, used to
determine the Subsequent Reset Rate (or any component part thereof) on the Subordinated Notes;

Relevant Nominating Body means, in respect of an Original Reference Rate:

(a) the central bank, reserve bank, monetary authority or any similar institution for the
currency to which the Original Reference Rate relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the
Original Reference Rate; or

(b) any working group or committee sponsored by, chaired or co-chaired by or constituted at
the request of (a) the central bank, reserve bank, monetary authority or any similar
institution for the currency to which the Original Reference Rate relates, (b) any central
bank or other supervisory authority which is responsible for supervising the administrator
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of the Original Reference Rate, (c) a group of the aforementioned central banks or other
supervisory authorities or (d) the Financial Stability Board or any part thereof; and

Successor Rate means a successor to or replacement of the Original Reference Rate which is
formally recommended by any Relevant Nominating Body.

OPTIONAL INTEREST DEFERRAL
Deferral of Payments

The Issuer may, at its sole discretion, elect to defer any Interest Payment (a Deferred Interest
Payment), in whole but not in part, which is otherwise scheduled to be paid on an Interest
Payment Date by giving notice (a Deferral Notice) of such election to the Noteholders in
accordance with Condition 18 (Notices), the Trustee, the Registrar and the Paying Agents not
more than 14 nor fewer than seven Business Days prior to the relevant Interest Payment Date.

Subject to Condition 5.2 (Mandatory Settlement of Arrears of Interest), if the Issuer elects to so
defer any Interest Payment on an Interest Payment Date, then it will not have any obligation to
pay such interest on the relevant Interest Payment Date and any such non-payment of interest will
not constitute an Enforcement Event (as defined in Condition 11 (Enforcement Event)) or any
other breach of its obligations under the Subordinated Notes or for any other purpose.

Arrears of Interest (as defined below) may be satisfied at the option of the Issuer in whole but not
in part at any time (the Optional Deferred Interest Settlement Date) following delivery of a
notice to such effect given by the Issuer to the Noteholders in accordance with Condition 18
(Notices), the Trustee, the Registrar and the Paying Agents not more than 14 nor fewer than seven
Business Days prior to the relevant Optional Deferred Interest Settlement Date informing them
of its election to so satisfy such Arrears of Interest and specifying the relevant Optional Deferred
Interest Settlement Date.

Any Deferred Interest Payment shall itself bear interest (such further interest together with the
Deferred Interest Payment, being Arrears of Interest), at the Rate of Interest prevailing from
time to time, from (and including) the date on which (but for such deferral) the Deferred Interest
Payment would otherwise have been due to be made to (but excluding) the relevant Optional
Deferred Interest Settlement Date or, as appropriate, such other date on which such Deferred
Interest Payment is paid in accordance with Condition 5.2 (Mandatory Settlement of Arrears of
Interest), in each case such further interest being compounded on each Interest Payment Date on
which such interest remains unpaid.

The deferral of interest on any Interest Payment Date or the non-payment of Arrears of Interest
shall not constitute a default by the Issuer under the Subordinated Notes or for any other purpose,
unless such payment is required in accordance with Condition 5.2 (Mandatory Settlement of
Arrears of Interest). For the avoidance of doubt, payment of Arrears of Interest shall not be
required other than in accordance with Condition 5.2 (Mandatory Settlement of Arrears of
Interest).

Mandatory Settlement of Arrears of Interest

Notwithstanding the provisions of Condition 5.1 (Deferral of Payments) relating to the ability of
the Issuer to defer Interest Payments, the Issuer shall pay any outstanding Arrears of Interest, in
whole but not in part, on the first occurring Mandatory Settlement Date following the Interest

Payment Date on which a Deferred Interest Payment first arose.

Notice of the occurrence of any Mandatory Settlement Date shall be given to the Noteholders in
accordance with Condition 18 (Notices), the Trustee, the Registrar and the Paying Agents not
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more than 14 and no fewer than seven Business Days prior to the relevant Mandatory Settlement
Date.

REDEMPTION
Redemption at Maturity

(a) Unless previously redeemed or purchased and cancelled as specified below, each Dated
Subordinated Note will be redeemed by the Issuer at its Final Redemption Amount
specified in the applicable Final Terms in the relevant Specified Currency on the
Maturity Date specified in the applicable Final Terms.

(b) Undated Subordinated Notes are perpetual subordinated notes in respect of which there
is no fixed redemption date and the Issuer shall (subject to the provisions of Condition
3.1 (Subordination — General)) only have the right to repay them in accordance with the
following provisions of this Condition 6.

(c) Subordinated Notes are not redeemable at the option of the Noteholders at any time.
Issuer's Call Option

If Issuer Call is specified as being applicable in the applicable Final Terms, then this Condition
6.2 shall apply.

The Issuer may, by giving not fewer than 30 nor more than 60 days' notice to the Trustee, the
Registrar, the Principal Paying Agent and, in accordance with Condition 18 (Notices), the
Noteholders (which notice shall be irrevocable and shall specify the date fixed for redemption),
redeem all, but not some only, of the Subordinated Notes on any Optional Redemption Date(s) at
their principal amount together with any accrued and unpaid interest up to (but excluding) the
redemption date and any outstanding Arrears of Interest. Upon the expiry of such notice, the
Issuer shall redeem the Subordinated Notes.

Redemption upon a Tax Deduction Event

This Condition 6.3 shall not apply if the Subordinated Notes are treated as equity for Luxembourg
tax purposes from the Issue Date and are not subsequently re-classified as debt, save that if the
Subordinated Notes are re-classified as debt for Luxembourg tax purposes this Condition 6.3 shall
apply from the date of such re-classification.

If Tax Deduction Event is specified as being applicable in the applicable Final Terms, then this
Condition 6.3 shall apply.

If, immediately prior to the giving of the notice referred to below, a Tax Deduction Event has
occurred and is continuing, then the Issuer may, subject to having given not fewer than 30 nor
more than 60 days' notice to the Trustee, the Registrar, the Principal Paying Agent and, in
accordance with Condition 18 (Notices), the Noteholders (which notice shall be irrevocable and
shall specify the date fixed for redemption) and subject to Condition 8 (Preconditions to Special
Event Redemption, Change of Control Event Redemption, Substitution and Variation), redeem
in accordance with these Conditions at any time all, but not some only, of the Subordinated Notes
at:

(a) 101 per cent. of their principal amount, where such redemption occurs prior to the first
Optional Redemption Date; or

(b) their principal amount, where such redemption occurs on or after the first Optional
Redemption Date,
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together, in each case, with any accrued and unpaid interest up to (but excluding) the redemption
date and any outstanding Arrears of Interest. Upon the expiry of such notice, the Issuer shall
redeem the Subordinated Notes.

Redemption upon a Capital Event

If Capital Event is specified as being applicable in the applicable Final Terms, then this Condition
6.4 shall apply.

If, immediately prior to the giving of the notice referred to below, a Capital Event has occurred
and is continuing, then the Issuer may, subject to having given not fewer than 30 nor more than
60 days' notice to the Trustee, the Registrar, the Principal Paying Agent and, in accordance with
Condition 18 (Notices), the Noteholders (which notice shall be irrevocable and shall specify the
date fixed for redemption) and subject to Condition 8 (Preconditions to Special Event
Redemption, Change of Control Event Redemption, Substitution and Variation), redeem in
accordance with these Conditions at any time all, but not some only, of the Subordinated Notes
at:

(a) 101 per cent. of their principal amount, where such redemption occurs prior to the first
Optional Redemption Date; or

(b) their principal amount, where such redemption occurs on or after the first Optional
Redemption Date

together, in each case, with any accrued and unpaid interest up to (but excluding) the redemption
date and any outstanding Arrears of Interest. Upon the expiry of such notice, the Issuer shall
redeem the Subordinated Notes.

Redemption upon an Accounting Event

If Accounting Event is specified as being applicable in the applicable Final Terms, then this
Condition 6.5 shall apply.

If, immediately prior to the giving of the notice referred to below, an Accounting Event has
occurred and is continuing, then the Issuer may, subject to having given not fewer than 30 nor
more than 60 days' notice to the Trustee, the Registrar, the Principal Paying Agent and, in
accordance with Condition 18 (Notices), the Noteholders (which notice shall be irrevocable and
shall specify the date fixed for redemption) and subject to Condition 8 (Preconditions to Special
Event Redemption, Change of Control Event Redemption, Substitution and Variation), redeem
in accordance with these Conditions at any time all, but not some only, of the Subordinated Notes
at:

(a) 101 per cent. of their principal amount, where such redemption occurs prior to the first
Optional Redemption Date; or

(b) their principal amount, where such redemption occurs on or after the first Optional
Redemption Date,

together, in each case, with any accrued and unpaid interest up to (but excluding) the redemption
date and any outstanding Arrears of Interest. Upon the expiry of such notice, the Issuer shall
redeem the Subordinated Notes.

Redemption upon a Withholding Tax Event

This Condition 6.6 shall not apply if the Subordinated Notes are treated as equity for Luxembourg
tax purposes from the Issue Date and are not subsequently re-classified as debt, save that if (i) the
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Subordinated Notes are re-classified as debt for Luxembourg tax purposes, this Condition 6.6
shall apply from the date of such re-classification, and (ii) the Subordinated Notes are treated as
equity and there is a Tax Law Change resulting in an increase in Additional Amounts payable by
the Issuer, this Condition 6.6 shall apply.

If, immediately prior to the giving of the notice referred to below, a Withholding Tax Event has
occurred, then the Issuer may, subject to having given not fewer than 30 nor more than 60 days'
notice to the Trustee, the Registrar, the Principal Paying Agent and, in accordance with Condition
18 (Notices), the Noteholders (which notice shall be irrevocable and shall specify the date fixed
for redemption) and subject to Condition 8 (Preconditions to Special Event Redemption, Change
of Control Event Redemption, Substitution and Variation), redeem in accordance with these
Conditions all, but not some only, of the Subordinated Notes at any time at their principal amount,
together with any accrued and unpaid interest up to (but excluding) the redemption date and any
outstanding Arrears of Interest. Upon the expiry of such notice, the Issuer shall redeem the
Subordinated Notes.

Redemption upon a Substantial Repurchase Event

If Substantial Repurchase Event is specified as being applicable in the applicable Final Terms,
then this Condition 6.7 shall apply.

If, immediately prior to the giving of the notice referred to below, a Substantial Repurchase Event
has occurred, then the Issuer may, subject to having given not fewer than 30 nor more than 60
days' notice to the Trustee, the Registrar, the Principal Paying Agent and, in accordance with
Condition 18 (Notices), the Noteholders (which notice shall be irrevocable and shall specify the
date fixed for redemption) and subject to Condition 8 (Preconditions to Special Event
Redemption, Change of Control Event Redemption, Substitution and Variation), redeem in
accordance with these Conditions all, but not some only, of the Subordinated Notes at any time
at their principal amount, together with any accrued and unpaid interest up to (but excluding) the
redemption date and any outstanding Arrears of Interest. Upon the expiry of such notice, the
Issuer shall redeem the Subordinated Notes.

Redemption for Change of Control Event

If Change of Control Event is specified as being applicable in the applicable Final Terms, then
this Condition 6.8 shall apply.

If, immediately prior to the giving of the notice referred to below, a Change of Control Event has
occurred and is continuing, then the Issuer may, subject to having given not fewer than 30 nor
more than 60 days' notice to the Trustee, the Registrar, the Principal Paying Agent and, in
accordance with Condition 18 (Notices), the Noteholders (which notice shall be irrevocable and
shall specify the date fixed for redemption) and subject to Condition 8 (Preconditions to Special
Event Redemption, Change of Control Event Redemption, Substitution and Variation), redeem
in accordance with these Conditions all, but not some only, of the Subordinated Notes at any time
at their principal amount, together with any accrued and unpaid interest up to (but excluding) the
redemption date and any outstanding Arrears of Interest. Upon the expiry of such notice, the
Issuer shall redeem the Subordinated Notes.

If applicable, the Issuer may elect to include a statement of intention in the applicable Final
Terms with respect to launching a tender offer for all of its outstanding unsubordinated debt
securities that do not contain a contractual right of the holders of such debt securities for such
securities to be redeemed or repurchased as a result of the events giving rise to the Change of
Control Event.
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SUBSTITUTION OR VARIATION

If an Accounting Event, a Capital Event, a Tax Deduction Event (subject to any such event being
specified as applicable in the applicable Final Terms) or a Withholding Tax Event (each a
Substitution or Variation Event) has occurred and is continuing, then the Issuer may, subject
to Condition 8 (Preconditions to Special Event Redemption, Change of Control Event
Redemption, Substitution and Variation) (without any requirement for the consent or approval of
the Noteholders or Couponholders) and subject to its having satisfied the Trustee immediately
prior to the giving of any notice referred to herein that the provisions of this Condition 7 have
been complied with, and having given not fewer than 30 nor more than 60 days' notice to the
Trustee, the Registrar, the Principal Paying Agent and, in accordance with Condition 18 (Notices),
the Noteholders (which notice shall be irrevocable), at any time either:

(a) substitute all, but not some only, of the Subordinated Notes for Qualifying Subordinated
Notes; or

(b) vary the terms of the Subordinated Notes with the effect that they remain or become (as
the case may be), Qualifying Subordinated Notes,

and the Trustee shall (subject to the following provisions of this Condition 7 and subject to the
receipt by it of the certificate of two Authorised Signatories of the Issuer referred to in Condition
8 (Preconditions to Special Event Redemption, Change of Control Event Redemption,
Substitution and Variation)) agree to such substitution or variation.

Upon expiry of such notice, the Issuer shall either vary the terms of or, as the case may be,
substitute the Subordinated Notes in accordance with this Condition 7.

The Trustee shall, at the expense of the Issuer, use reasonable endeavours to assist the Issuer in
the substitution of the Subordinated Notes for, or the variation of the terms of the Subordinated
Notes so that they remain, or as appropriate, become, Qualifying Subordinated Notes, provided
that the Trustee shall not be obliged to participate in, or assist with, any such substitution or
variation if the terms of the proposed Qualifying Subordinated Notes or the participation in or
assistance with such substitution or variation would impose, in the Trustee's opinion, more
onerous obligations upon it or expose it to liabilities or reduce its protections. If the Trustee does
not participate or assist as provided above, the Issuer may redeem the Subordinated Notes as
provided in Condition 6 (Redemption).

In connection with any substitution or variation in accordance with this Condition 7, the Issuer
shall comply with the rules of any stock exchange on which the Subordinated Notes are for the
time being listed or admitted to trading.

Any such substitution or variation in accordance with the foregoing provisions following a
Substitution or Variation Event shall only be permitted if it does not give rise to any other
Substitution or Variation Event with respect to the Qualifying Subordinated Notes.

Any such substitution or variation in accordance with the foregoing provisions following a
Substitution or Variation Event shall only be permitted if it does not result in the Qualifying
Subordinated Notes no longer being eligible for the same, or a higher amount of, "equity credit"
(or such other nomenclature that the Capital Rating Agency may then use to describe the degree
to which an instrument exhibits the characteristics of an ordinary share) as is attributed to the
Subordinated Notes on the date notice is given to Noteholders of the substitution or variation.

In these Conditions:

Qualifying Subordinated Notes means subordinated notes that:
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(a)

(b)

(c)

(d)

(e)

are issued by the Issuer or any wholly-owned direct or indirect finance subsidiary of the
Issuer with a guarantee of such obligations by the Issuer;

rank and (save in the case of a direct issue by the Issuer) benefit from a guarantee that
ranks in relation to the obligations of the Issuer under such subordinated notes and/or
such guarantee (as the case may be), equally with the Subordinated Notes and pari passu
in a winding-up or liquidation of the Issuer with any Parity Obligations;

contain terms not materially less favourable to Noteholders than the terms of the
Subordinated Notes (as reasonably determined by the Issuer) and which:

(1) provide for the same Rate of Interest from time to time as applied to the
Subordinated Notes immediately prior to such substitution or variation and
preserve the same Interest Payment Dates;

(i1) preserve the obligations (including the obligations arising from the exercise of
any right) of the Issuer as to principal and as to redemption of the Subordinated
Notes, including (without limitation) as to timing of, and amounts payable upon,
such redemption;

(i)  preserve any existing rights under these Conditions to any accrued interest, any
Deferred Interest Payments, any Arrears of Interest and any other amounts
payable under the Subordinated Notes which, in each case, has accrued to
Noteholders and not been paid;

(iv) do not provide for the mandatory deferral or cancellation of payments of interest
and/or principal;

(v) do not provide for loss absorption through principal write down or conversion to
ordinary shares; and

(vi) may include a feature which contains a term for the mandatory repayment of such
subordinated notes on a specified date which shall not be earlier than the date on
which the next Call Date would have fallen under the Subordinated Notes (and
the inclusion of such feature shall be deemed not to be materially less favourable
to Noteholders as compared with the terms of the Subordinated Notes);

are (i) listed on the official list of Euronext Dublin and admitted to trading on its
regulated market or (ii) listed on such other internationally recognised exchange
platform in an OECD country as is selected by the Issuer and approved by the Trustee;
and

will, immediately after such substitution or variation, be assigned at least the same credit
rating(s) by the same Rating Agencies as may have been assigned to the Subordinated
Notes at the invitation of the Issuer immediately prior to such substitution or variation.

PRECONDITIONS TO SPECIAL EVENT REDEMPTION, CHANGE OF CONTROL
EVENT REDEMPTION, SUBSTITUTION AND VARIATION

Prior to the publication of any notice of redemption pursuant to Condition 6 (Redemption) (other
than redemption pursuant to Condition 6.2 (Issuer's Call Option)) or any notice of substitution or
variation pursuant to Condition 7 (Substitution or Variation), the Issuer shall deliver to the

Trustee:

(a)

a certificate signed by two Authorised Signatories of the Issuer stating that the relevant
requirement or circumstance giving rise to the right to redeem, substitute or vary (as the
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case may be) is satisfied, and where the relevant Special Event requires measures
reasonably available to the Issuer to be taken, the relevant Special Event cannot be
avoided by the Issuer taking such measures. In relation to a substitution or variation
pursuant to Condition 7 (Substitution or Variation), such certificate shall also include
further certifications that the criteria specified in paragraphs (a) to (e) of the definition
of Qualifying Subordinated Notes will be satisfied by the Qualifying Subordinated
Notes upon issue and that such determinations were reached by the Issuer in consultation
with an independent investment bank of international repute, an independent financial
adviser with appropriate expertise or independent counsel of recognised standing;

(b) in the case of a Tax Deduction Event and a Withholding Tax Event only, an opinion
(addressed to the Trustee) of independent legal advisers of recognised standing to the
effect that Condition 6.3 or 6.6, as the case may be, apply and a Tax Deduction Event
or a Withholding Tax Event, as the case may be, has occurred;

(c) in the case of an Accounting Event only, a copy of a letter or report from a recognised
international accounting firm confirming that an Accounting Event has occurred;

(d) in the case of a substitution or variation pursuant to Condition 7 (Substitution or
Variation) only, an opinion from independent legal advisers of recognised standing
confirming:

(1) that the Issuer has capacity to assume all rights and obligations under the
Qualifying Subordinated Notes and has obtained all necessary corporate or
governmental authorisation to assume all such rights and obligations (either as
primary debtor or as a guarantor of a wholly-owned direct or indirect finance
subsidiary of the Issuer that assumes the role of primary debtor in respect of the
Qualifying Subordinated Notes) and, in the case of a wholly-owned direct or
indirect finance subsidiary of the Issuer that assumes the role of primary debtor
in respect of the Qualifying Subordinated Notes, that such finance subsidiary has
capacity to assume all rights and obligations under the Qualifying Subordinated
Notes and has obtained all necessary corporate or governmental authorisation to
assume all such rights and obligations; and

(i1) the legality, validity and enforceability of the Qualifying Subordinated Notes,

and the Trustee may rely absolutely upon and shall be entitled to accept such certificate
and any such opinions without any liability to any person for so doing and without any
further inquiry as sufficient evidence of the satisfaction of the conditions precedent set
out in such paragraphs in which event it shall be conclusive and binding on the
Noteholders.

Any redemption of the Subordinated Notes in accordance with Conditions 6.2 (Issuer's Call
Option), 6.3 (Redemption upon a Tax Deduction Event), 6.4 (Redemption upon a Capital Event),
6.5 (Redemption upon an Accounting Event), 6.6 (Redemption upon a Withholding Tax Event),
6.7 (Redemption upon a Substantial Repurchase Event), 6.8 (Redemption for Change of Control
Event) shall be conditional on all outstanding Arrears of Interest being paid in full in accordance
with the provisions of Condition 5 (Optional Interest Deferral) on or prior to the date thereof,
together with any accrued and unpaid interest up to (but excluding) such redemption, substitution
or, as the case may be, variation date.

The Trustee is under no obligation to ascertain whether any Special Event or Change of Control
Event or Change of Control or any event which could lead to the occurrence of, or could
constitute, any such Special Event, Change of Control Event or Change of Control, has occurred
and, until it shall have actual knowledge or express notice pursuant to the Trust Deed to the
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contrary, the Trustee may assume that no such Special Event, Change of Control Event or Change
of Control or such other event has occurred.

PURCHASES AND CANCELLATION
Purchases

The Issuer and any of its Subsidiaries may at any time purchase or procure others to purchase
beneficially for its account Subordinated Notes (provided that, in the case of definitive Bearer
Subordinated Notes, all matured Coupons and Talons appertaining thereto are purchased
therewith) in any manner and at any price.

Cancellation

All Subordinated Notes redeemed or substituted by the Issuer pursuant to Condition 6
(Redemption) or 7 (Substitution or Variation), in each case, together with all unmatured Coupons
and unexchanged Talons attached thereto or surrendered therewith at the time of redemption, will
forthwith be cancelled. All Subordinated Notes purchased by the Issuer or any of its Subsidiaries
may be held, reissued, resold or, at the option of the Issuer, surrendered for cancellation (together
with all unmatured Coupons and all unexchanged Talons attached to them) to the Registrar.
Subordinated Notes so surrendered shall be cancelled forthwith. Any Subordinated Notes so
surrendered for cancellation may not be reissued or resold and the obligations of the Issuer in
respect of any such Subordinated Notes shall be discharged.

PAYMENTS
Method of payment
Subject as provided below:

(a) payments in a Specified Currency other than euro will be made by credit or transfer to
an account in the relevant Specified Currency maintained by the payee with a bank in
the principal financial centre of the country of such Specified Currency (which, if the
Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and
Auckland, respectively); and

(b) payments will be made in euro by credit or transfer to a euro account (or any other
account to which euro may be credited or transferred) specified by the payee.

Without prejudice to the terms of Condition 12 (Taxation), all payments in respect of principal,
premium and interest on the Subordinated Notes will be subject in all cases to (i) any fiscal or
other laws and regulations applicable thereto in the place of payment, but without prejudice to the
provisions of Condition 12 (Taxation) and (ii) any withholding or deduction required pursuant to
an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the Code)
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or
agreements thereunder, any official interpretations thereof, or any law implementing an
intergovernmental approach thereto. No commissions or expenses shall be charged to the
Noteholders by the Registrar in respect of any payments of principal, premium or interest in
respect of Registered Subordinated Notes.

Presentation of definitive Bearer Subordinated Notes and Coupons
Payments of principal and premium in respect of definitive Bearer Subordinated Notes will
(subject as provided below) be made in the manner provided in Condition 10.1 (Method of

payment) above only against presentation and surrender of definitive Bearer Subordinated Notes,
and payments of interest in respect of definitive Bearer Subordinated Notes will (subject as
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provided below) be made as aforesaid only against presentation and surrender of Coupons, in
each case at the specified office of any Paying Agent outside the United States (which expression,
as used herein, means the United States of America (including the States and the District of
Columbia and its possessions)).

Subordinated Notes in definitive bearer form should be presented for payment together with all
unmatured Coupons appertaining thereto (which expression shall for this purpose include
Coupons falling to be issued on exchange of matured Talons), and all unmatured Coupons and
Talons (if any) relating thereto (whether or not attached) shall become void and no payment or,
as the case may be, exchange for further Coupons shall be made in respect thereof.

Upon any Subordinated Note in definitive bearer form becoming due and repayable on the due
date for redemption of which notice hereunder may be given, all unmatured Talons (if any)
appertaining thereto will become void and no further Coupons will be issued in respect thereof.

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified
office of any Paying Agent in exchange for a further Coupon sheet (to include another Talon for
a further Coupon sheet, if appropriate) (but excluding any Coupons that may have become void
pursuant to Condition 13 (Prescription).

If the due date for redemption of which notice hereunder may be given of any definitive Bearer
Subordinated Note is not an Interest Payment Date, interest (if any) accrued in respect of such
Subordinated Note from (and including) the preceding Interest Payment Date or, as the case may
be, the Interest Commencement Date shall be payable only against surrender of the relevant
definitive Bearer Subordinated Note.

Payments in respect of Bearer Global Subordinated Notes

Payments of principal, premium and interest (if any) in respect of Subordinated Notes represented
by any Global Subordinated Note in bearer form will (subject as provided below) be made in the
manner specified above in relation to definitive Bearer Subordinated Notes or otherwise in the
manner specified in the relevant Global Subordinated Note, where applicable against presentation
or surrender, as the case may be, of such Global Subordinated Note at the specified office of any
Paying Agent outside the United States. A record of each payment made, distinguishing between
any payment of principal and any payment of interest, will be made either on such Global
Subordinated Note by the Paying Agent to which it was presented or in the records of Euroclear
and Clearstream, Luxembourg, as applicable.

Payments in respect of Registered Subordinated Notes

Payments of principal and premium in respect of each Registered Subordinated Note (whether or
not in global form) will be made against presentation and surrender of the Registered
Subordinated Note at the specified office of the Registrar or any of the Paying Agents. Such
payments will be made by transfer to the Designated Account (as defined below) of the holder
(or the first named of joint holders) of the Registered Subordinated Note appearing in the register
of holders of the Registered Subordinated Notes maintained by the Registrar (the Register) (i)
where in global form, at the close of the business day (being for this purpose a day on which
Euroclear and Clearstream, Luxembourg are open for business) before the relevant due date, and
(i) where in definitive form, at the close of business on the third business day (being for this
purpose a day on which banks are open for business in the city where the specified office of the
Registrar is located) before the relevant due date. For these purposes, Designated Account means
the account maintained by a holder with a Designated Bank and identified as such in the Register
and Designated Bank means (in the case of payment in a Specified Currency other than euro) a
bank in the principal financial centre of the country of such Specified Currency (which, if the
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Specified Currency is Australian dollars or New Zealand dollars, shall be Sydney and Auckland,
respectively) and (in the case of a payment in euro) any bank which processes payments in euro.

Payments of interest (including, for the avoidance of doubt Arrears of Interest) in respect of each
Registered Subordinated Note (whether or not in global form) will be made by transfer on the due
date to the Designated Account of the holder (or the first named of joint holders) of the Registered
Subordinated Note appearing in the Register (i) where in global form, at the close of the business
day (being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for
business) before the relevant due date, and (ii) where in definitive form, at the close of business
on the fifteenth day (whether or not such fifteenth day is a business day) before the relevant due
date (the Record Date). Payment of the interest due in respect of each Registered Subordinated
Note on redemption will be made in the same manner as payment of the principal amount of such
Registered Subordinated Note.

No commissions or expenses shall be charged to the holders by the Registrar in respect of any
payments of principal, premium or interest in respect of Registered Subordinated Notes.

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for any
aspect of the records relating to, or payments made on account of, beneficial ownership interests
in the Registered Global Subordinated Notes or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.

10.5  General provisions applicable to payments

The holder of a Global Subordinated Note shall be the only person entitled to receive payments
in respect of Subordinated Notes represented by such Global Subordinated Note and the Issuer
will be discharged by payment to, or to the order of, the holder of such Global Subordinated Note
in respect of each amount so paid. Each of the persons shown in the records of Euroclear or
Clearstream, Luxembourg as the beneficial holder of a particular nominal amount of Subordinated
Notes represented by such Global Subordinated Note must look solely to Euroclear or
Clearstream, Luxembourg, as the case may be, for his share of each payment so made by the
Issuer to, or to the order of, the holder of such Global Subordinated Note.

Notwithstanding the foregoing provisions of this Condition, if any amount of principal, premium
and/or interest in respect of Bearer Subordinated Notes is payable in U.S. dollars, such U.S. dollar
payments of principal and/or interest in respect of such Subordinated Notes will be made at the
specified office of a Paying Agent in the United States if:

(a) the Issuer has appointed Paying Agents with specified offices outside the United States
with the reasonable expectation that such Paying Agents would be able to make payment
in U.S. dollars at such specified offices outside the United States of the full amount of
principal and interest on the Bearer Subordinated Notes in the manner provided above
when due;

(b) payment of the full amount of such principal and interest at all such specified offices
outside the United States is illegal or effectively precluded by exchange controls or other
similar restrictions on the full payment or receipt of principal and interest in U.S. dollars;
and

(©) such payment is then permitted under United States law without involving, in the
opinion of the Issuer, adverse tax consequences to the Issuer.

10.6 Payment Day
If the date for payment of any amount in respect of any Subordinated Note or Coupon is not a

Payment Day, the Noteholder thereof shall not be entitled to payment until the next following
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11.1

Payment Day in the relevant place and shall not be entitled to further interest or other payment in
respect of such delay. For these purposes, Payment Day means any day which (subject to
Condition 13 (Prescription)) is:

(a) a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits):

(1) in the case of Subordinated Notes in definitive form only, in the relevant place
of presentation; and

(i1) in each Additional Financial Centre (other than TARGET2 System) specified in
the applicable Final Terms;

(b) if TARGET2 System is specified as an Additional Financial Centre in the applicable
Final Terms, a day on which the TARGET2 System is open; and

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day
on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency
deposits) in the principal financial centre of the country of the relevant Specified
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars
shall be Sydney and Auckland, respectively) or (2) in relation to any sum payable in
euro, a day on which the TARGET2 System is open.

Interpretation of principal and interest

Any reference in these Conditions to principal in respect of the Subordinated Notes shall be
deemed to include, as applicable:

(a) any Additional Amounts which may be payable with respect to principal under
Condition 12 (Taxation) or under any undertaking or covenant given in addition thereto,
or in substitution therefor, pursuant to the Trust Deed; and

(b) any premium and any other amounts (other than interest) which may be payable by the
Issuer under or in respect of the Subordinated Notes.

Any reference in these Conditions to Interest Payments, Deferred Interest Payments, Arrears of
Interest and/or any other amount in respect of interest in respect of the Subordinated Notes shall
be deemed to include, as applicable, any Additional Amounts which may be payable with respect
to interest under Condition 12 (Taxation) or under any undertaking or covenant given in addition
thereto, or in substitution therefor, pursuant to the Trust Deed.

ENFORCEMENT EVENT
Proceedings

If a default is made by the Issuer for a period of 7 days or more in the payment of principal or 14
days or more in the payment of interest, in each case in respect of the Subordinated Notes and
which is due (an Enforcement Event), then the Issuer shall without notice from the Trustee be
deemed to be in default under the Trust Deed, the Subordinated Notes and the Coupons and the
Trustee at its sole discretion may, and if so requested in writing by the Noteholders of at least
one-fifth in principal amount of the Subordinated Notes then outstanding or if so directed by an
Extraordinary Resolution shall (subject to Condition 11.3 (Entitlement of the Trustee)), institute
proceedings for the winding-up of the Issuer.
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Subject to the next paragraph, in the event of a winding-up of the Issuer, (whether instituted by
the Trustee as aforesaid or otherwise), the Undated Subordinated Notes will become immediately
due and payable at their principal amount together with all accrued and unpaid interest in respect
thereof, and the Trustee may, and if so requested in writing by the holders of at least one-fifth in
principal amount of the Subordinated Notes then outstanding or if so directed by an Extraordinary
Resolution shall (subject to Condition 11.3 (Entitlement of the Trustee)), prove and/or claim in
such winding-up in respect of the Subordinated Notes, such claim being for such amount, and
being subordinated in such manner, as is provided under Condition 3 (Subordination).

A winding-up includes, without limitation, any procedure or proceeding in relation to an entity
becoming bankrupt (faillite), insolvency, voluntary or judicial liquidation, composition with
creditors (concordat préventif de faillite), moratorium or reprieve from payment (sursis de
paiement), controlled management (gestion contréolée), general settlement with creditors,
reorganisation or any other similar proceedings affecting the rights of creditors generally under
Luxembourg law, and shall be construed so as to include any equivalent or analogous liquidation
or reorganisation proceedings.

Enforcement

The Trustee may at its discretion (subject to Condition 11.3 (Entitlement of the Trustee)) and
without further notice institute such proceedings or take such steps or actions against the Issuer
as it may think fit to enforce any term or condition binding on the Issuer under the Trust Deed,
the Subordinated Notes or the Coupons but in no event shall the Issuer, by virtue of the institution
of any such proceedings, steps or actions, be obliged to pay any sum or sums sooner than the
same would otherwise have been payable by it.

Entitlement of the Trustee

The Trustee shall not be bound to take any of the actions referred to in Condition 11.1
(Proceedings) or 11.2 (Enforcement) above to enforce the terms of the Trust Deed, the
Subordinated Notes or any other action or step under or pursuant to the Trust Deed or the
Subordinated Notes unless (i) it shall have been so requested by an Extraordinary Resolution of
the Noteholders or in writing by the holders of at least one-fifth in principal amount of the
Subordinated Notes then outstanding and (ii) it shall have been indemnified and/or secured and/or
prefunded to its satisfaction.

Right of Noteholders

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the
Trustee, having become bound so to proceed, (i) fails so to do within 60 days, or (ii) is unable for
any reason to do so, and the failure or inability shall be continuing.

Extent of Noteholders' remedy

No remedy against the Issuer, other than as referred to in this Condition 11 shall be available to
the Trustee, the Noteholders or the Couponholders, whether for the recovery of amounts owing
in respect of the Subordinated Notes, the Coupons or under the Trust Deed or in respect of any
other breach by the Issuer of any of its other obligations under or in respect of the Subordinated
Notes, the Coupons or under the Trust Deed.

Nothing in this Condition 11 shall affect or prejudice the payment of the costs, charges, expenses,

liabilities or remuneration of the Trustee or Agents or the rights and remedies of the Trustee or
the Agents in respect thereof.
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14.1

TAXATION

All payments of principal, premium and interest in respect of the Subordinated Notes and
Coupons by or on behalf of the Issuer in respect of the Subordinated Notes will be made without
withholding or deduction for, or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature (Taxes) imposed, levied, collected, withheld or
assessed by or on behalf of any Relevant Tax Jurisdiction, unless such withholding or deduction
of such Taxes is required by law. In such event, the Issuer will pay such additional amounts
(Additional Amounts) as shall be necessary in order that the net amounts received by the
Noteholders or the Couponholders after such withholding or deduction shall equal the respective
amounts of principal, premium and interest which would otherwise have been receivable in
respect of the Subordinated Notes or Coupons, as the case may be, in the absence of such
withholding or deduction; except that, only in the case of Subordinated Notes that are treated as
debt for Luxembourg tax purposes, no such Additional Amounts shall be payable with respect to
any Subordinated Note or Coupon:

(a) the Noteholder of which is liable for such Taxes in respect of such Subordinated Note
or Coupon by reason of his having some connection with a Relevant Tax Jurisdiction
other than the mere holding of such Subordinated Note or Coupon;

(b) presented for payment in Luxembourg; or

(c) presented for payment more than 30 days after the Relevant Date except to the extent
that the Noteholder thereof would have been entitled to such Additional Amount on
presenting such Subordinated Note or Coupon for payment on such thirtieth day
assuming that day to have been a Payment Day as defined in Condition 10.6 (Payment
Day).

PRESCRIPTION

The Subordinated Notes (whether in bearer or registered form) and Coupons will become void
unless claims in respect of principal, premium and/or interest are made within a period of 10 years
(in the case of principal and premium) and five years (in the case of interest) after the Relevant
Date (as defined in Condition 23 (Definitions) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the
claim for payment in respect of which would be void pursuant to this Condition or Condition 10.2
(Presentation of definitive Bearer Subordinated Notes and Coupons) or any Talon which would
be void pursuant to Condition 10.2 (Presentation of definitive Bearer Subordinated Notes and
Coupons).

The Luxembourg act dated 3 September 1996 on the involuntary dispossession of bearer
securities, as amended (the Involuntary Dispossession Act 1996) requires that any amount that
is payable under the Definitive Bearer Subordinated Notes and Coupons before opposition to such
payment under the Subordinated Notes and Coupons that has been filed (by the relevant holder)
but not yet been paid to the holder of these Definitive Bearer Subordinated Notes and Coupons is
paid to the Caisse de Consignations in Luxembourg until the opposition to such payment under
the Definitive Bearer Subordinated Notes and Coupons has been withdrawn or elapsed.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER
Meetings of Noteholders
The Trust Deed contains provisions for convening meetings of the Noteholders to consider any

matter affecting their interests, including the sanctioning by Extraordinary Resolution of a
modification of the Subordinated Notes and the Coupons or any of the provisions of the Trust
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Deed and/or Agency Agreement. Such a meeting may be convened by the Issuer or the Trustee
and shall be convened by the Issuer if required in writing by Noteholders holding not less than
five per cent. in principal amount of the Subordinated Notes for the time being remaining
outstanding.

The quorum at any such meeting for passing an Extraordinary Resolution is one or more persons
holding or representing not less than 50 per cent. in principal amount of the Subordinated Notes
for the time being outstanding, or at any adjourned meeting one or more persons being or
representing Noteholders whatever the principal amount of the Subordinated Notes so held or
represented, except that at any meeting the business of which includes the modification of certain
provisions of the Subordinated Notes or the Coupons or the Trust Deed (including modifying any
redemption date of the Subordinated Notes, reducing or cancelling the nominal amount payable
upon redemption, reducing or cancelling the amount payable or modifying any date for payment
of interest or the method of calculating the rate thereon and altering the currency of payment of
the Subordinated Notes or the Coupons in certain respects), the quorum shall be one or more
persons holding or representing not less than two-thirds in principal amount of the Subordinated
Notes for the time being outstanding, or at any adjourned such meeting one or more persons
holding or representing not less than one-third in principal amount of the Subordinated Notes for
the time being outstanding.

The Trust Deed provides that (i) a resolution passed at a meeting duly convened and held in
accordance with the Trust Deed by a majority consisting of not less than three-fourths of the votes
cast on such resolution, (ii) a resolution in writing signed by or on behalf of the Noteholders of
not less than three-fourths in principal amount of the Subordinated Notes for the time being
outstanding or (iii) consent given by way of electronic consents through the relevant clearing
system(s) (in a form satisfactory to the Trustee) by or on behalf of the Noteholders of not less
than three-fourths in principal amount of the Subordinated Notes for the time being outstanding,
shall, in each case, be effective as an Extraordinary Resolution of the Noteholders. A resolution
in writing may be contained in one document or several documents in the same form, each signed
by or on behalf of one or more Noteholders. An Extraordinary Resolution passed by the
Noteholders will be binding on all the Noteholders, whether or not they are present at any meeting
and whether or not they voted on the resolution, and on all Couponholders.

The agreement or approval of the Noteholders shall not be required in the case of any variation
of the Subordinated Notes, the Coupons or the Trust Deed which is required to be made in the
circumstances described in Condition 7 (Substitution or Variation) in connection with the
substitution or variation of the terms of the Subordinated Notes so that they become Qualifying
Subordinated Notes under Condition 7 (Substitution or Variation).

Modification and Waiver

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any
modification of, or to the waiver or authorisation of any breach or proposed breach of, any of the
provisions of the Subordinated Notes or the Trust Deed where it is not, in the opinion of the
Trustee, materially prejudicial to the interests of the Noteholders so to do or may agree, without
any such consent as aforesaid, to any modification which is of a formal, minor or technical nature
or to correct a manifest error. In addition, the Trustee shall be obliged to effect such modifications
to these Conditions, the Trust Deed and the Agency Agreement as may be required in order to
give effect to Condition 4.10 (Benchmark Event) in connection with effecting any Successor Rate,
Alternative Rate, Adjustment Spread or any other related changes referred to in Condition 4.10
(Benchmark Event) subject to the provisions thereof, without the requirement for the consent or
sanction of the Noteholders or Couponholders. Any such modification shall be binding on the
Noteholders and the Couponholders and any such modification shall be notified to the
Noteholders in accordance with Condition 18 (Notices) as soon as practicable thereafter.
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In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation or determination or
substitution pursuant to Condition 15 (Substitution of the Issuer)), the Trustee shall have regard
to the general interests of the Noteholders as a class (but shall not have regard to any interests
arising from circumstances particular to individual Noteholders or Couponholders whatever their
number) and, in particular but without limitation, shall not have regard to the consequences of
any such exercise for individual Noteholders or Couponholders (whatever their number) resulting
from their being for any purpose domiciled or resident in, or otherwise connected with, or subject
to the jurisdiction of, any particular territory or any political sub-division thereof and the Trustee
shall not be entitled to require, nor shall any Noteholder or Couponholder be entitled to claim,
from the Issuer, the Trustee or any other person any indemnification or payment in respect of any
tax consequences of any such exercise upon individual Noteholders or Couponholders, except to
the extent already provided for in Condition 12 (Taxation) and/or any undertaking or covenant
given in addition to, or in substitution for Condition 12 (Taxation), pursuant to the Trust Deed.

SUBSTITUTION OF THE ISSUER
The Trust Deed contains provisions under which a legal entity:

(a) formed by any consolidation or merger of the Issuer with or into any other corporation
or corporations (whether or not affiliated with the Issuer), or successive consolidations
or mergers into which the Issuer or its successor or successors shall have been merged
or consolidated; or

(b) to which the Issuer has sold, conveyed or leased all or substantially all of the property
of the Issuer (whether or not affiliated with the Issuer),

(any such legal entity, a Substituted Obligor) may, without the consent of the Noteholders or
Couponholders assume the obligations of the Issuer on a subordinated basis equivalent to that
referred to in Conditions 2.4 (Status of the Subordinated Notes) and 3 (Subordination) in place of
the Issuer (or of any previous substitute under this Condition 15) as principal debtor under the
Trust Deed, the Subordinated Notes and the Coupons provided that:

6))] the Substituted Obligor takes direct or indirect ownership of at least 80 per cent. of
Consolidated Adjusted Total Assets;

(i1) the Substituted Obligor is a legal entity incorporated in a Member State of the European
Economic Area;

(i)  the Trustee is satisfied that the relevant transaction is not materially prejudicial to the
interests of the Noteholders; and

(iv) certain further conditions specified in the Trust Deed are fulfilled.

No Noteholder shall, in connection with any substitution, be entitled to claim any indemnification
or payment in respect of any tax consequence thereof for such Noteholder, except to the extent
provided for in Condition 13 (Prescription) (or any undertaking given in addition to or substitution
for it pursuant to the provisions of the Trust Deed).

REPLACEMENT OF SUBORDINATED NOTES, COUPONS AND TALONS

Should any Subordinated Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed,
it may be replaced, subject to applicable laws, regulations or other relevant regulatory authority
regulations, at the specified office of the Principal Paying Agent (in the case of Bearer
Subordinated Notes or Coupons) or the Registrar (in the case of Registered Subordinated Notes)
or such other Paying Agent as may from time to time be designated by the Issuer for that purpose
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and notice of whose designation is given to Noteholders, in each case upon payment by the
claimant of such costs and expenses as may be incurred in connection therewith and on such terms
as to evidence and indemnity as the Issuer may reasonably require. Mutilated or defaced
Subordinated Notes, Coupons or Talons must be surrendered before replacements will be issued.

The replacement of Subordinated Notes, Talons and Coupons in bearer form in the case of loss
or theft is subject to the procedure of the Involuntary Dispossession Act 1996, which provides
that the person who lost bearer Subordinated Notes may, subject to certain conditions, request the
issuer of the Subordinated Notes to deliver new Subordinated Notes, Talons and Coupons.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH
THE ISSUER

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or
secured and/or pre-funded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (a)
to enter into business transactions with the Issuer or any of its Subsidiaries and to act as trustee
for the holders of any other securities issued or guaranteed by, or relating to, the Issuer or any of
its Subsidiaries, (b) to exercise and enforce its rights, comply with its obligations and perform its
duties under or in relation to any such transactions or, as the case may be, any such trusteeship
without regard to the interests of, or consequences for, the Noteholders or Couponholders and (c)
to retain and not be liable to account for any profit made or any other amount or benefit received
thereby or in connection therewith.

NOTICES

All notices regarding the Bearer Subordinated Notes will be deemed to be validly given if
published in a leading English language daily newspaper of general circulation in London. It is
expected that any such publication in a newspaper will be made in the Financial Times in London.
The Issuer shall also ensure that notices are duly published in a manner which complies with the
rules of any stock exchange or other relevant authority on which the Bearer Subordinated Notes
are for the time being listed or by which they have been admitted to trading including publication
on the website of the relevant stock exchange or relevant authority if required by those rules. Any
such notice will be deemed to have been given on the date of the first publication or, where
required to be published in more than one newspaper, on the date of the first publication in all
required newspapers. If publication as provided above is not practicable, a notice will be given in
such other manner, and will be deemed to have been given on such date, as the Trustee shall
approve.

All notices regarding the Registered Subordinated Notes will be deemed to be validly given if
sent by first class mail or (if posted to an address overseas) by airmail to the holders (or the first
named of joint holders) at their respective addresses recorded in the Register and will be deemed
to have been given on the fourth day after mailing and, in addition, for so long as any Registered
Subordinated Notes are listed on a stock exchange or are admitted to trading by another relevant
authority and the rules of that stock exchange or relevant authority so require, such notice will be
published on the website of the relevant stock exchange or relevant authority and/or in a daily
newspaper of general circulation in the place or places required by those rules.

Until such time as any definitive Subordinated Notes are issued, there may, so long as any Global
Subordinated Notes representing the Subordinated Notes are held in their entirety on behalf of
Euroclear and/or Clearstream, Luxembourg, be substituted for such publication in such
newspaper(s) or such websites or such mailing the delivery of the relevant notice to Euroclear
and/or Clearstream, Luxembourg for communication by them to the holders of the Subordinated
Notes and, in addition, for so long as any Subordinated Notes are listed on a stock exchange or
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are admitted to trading by another relevant authority and the rules of that stock exchange or
relevant authority so require, such notice will be published on the website of the relevant stock
exchange or relevant authority and/or in a daily newspaper of general circulation in the place or
places required by those rules. Any such notice shall be deemed to have been given to the holders
of the Subordinated Notes on the day on which the said notice was given to Euroclear and/or
Clearstream, Luxembourg.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together
(in the case of any Subordinated Note in definitive form) with the relative Subordinated Note or
Subordinated Notes, with the Principal Paying Agent (in the case of Bearer Subordinated Notes)
or the Registrar (in the case of Registered Subordinated Notes). Whilst any of the Subordinated
Notes are represented by a Global Subordinated Note, such notice may be given by any holder of
a Subordinated Note to the Principal Paying Agent or the Registrar through Euroclear and/or
Clearstream, Luxembourg, as the case may be, in such manner as the Principal Paying Agent, the
Registrar and Euroclear and/or Clearstream, Luxembourg, as the case may be, may approve for
this purpose.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the
Couponholders to create and issue further subordinated notes ranking pari passu, and having
terms and conditions the same as the Subordinated Notes, in all respects (or in all respects save
for the amount and date of the first payment of interest thereon and the date from which interest
starts to accrue) and so that the same shall be consolidated and form a single Series with the
outstanding Subordinated Notes.

AGENTS

The initial Agents are set out below. If any additional Paying Agents are appointed in connection
with any Series, the names of such Paying Agents will be specified in Part B of the applicable
Final Terms.

The Issuer is entitled, without the prior written approval of the Trustee, to vary or terminate the
appointment of any Agent and/or appoint additional or other Agents and/or approve any change
in the specified office through which any Agent acts, provided that:

(a) there will at all times be a Principal Paying Agent and a Registrar;

(b) so long as the Subordinated Notes are listed on any stock exchange or admitted to listing
by any other relevant authority, there will at all times be a Paying Agent (in the case of
Bearer Subordinated Notes) and a Transfer Agent (in the case of Registered
Subordinated Notes) with a specified office in such place as may be required by the rules
and regulations of the relevant stock exchange or other relevant authority;

(c) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the
jurisdiction in which the Issuer is incorporated; and

(d) whenever a function expressed in these Conditions to be performed by the Agent Bank
or by the Reference Banks fails to be performed, the Issuer will appoint and (for so long
as such function is required to be performed) there will at all times be an Agent Bank
and/or, as appropriate, Reference Banks.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in New

York City in the circumstances described in Condition 10.5 (General provisions applicable to
payments).
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Notice of any variation, termination, appointment or change in the specified offices of the Trustee,
the Registrar or any of the Agents will be given to the Noteholders promptly by the Issuer in
accordance with Condition 18 (Notices). If any of the Registrar, the Agent Bank or the Principal
Paying Agent is unable or unwilling to act as such or if it fails to make a determination or
calculation or otherwise fails to perform its duties under these Conditions or the Agency
Agreement (as the case may be), the Issuer shall appoint, an independent financial institution to
act as such in its place. All calculations and determinations made by the Agent Bank or the
Principal Paying Agent in relation to the Subordinated Notes shall (save in the case of manifest
error) be final and binding on the Issuer, the Trustee, the other Agents and the Noteholders.

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and, in certain
circumstances specified therein, of the Trustee and do not assume any obligation to, or
relationship of agency or trust with, any Noteholder or Couponholder. The Agency Agreement
contains provisions permitting any entity into which any Agent is merged or converted or with
which it is consolidated or to which it transfers all or substantially all of its assets to become the
successor agent.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing law

The Trust Deed, the Agency Agreement, the Subordinated Notes and the Coupons and any non-
contractual obligations arising out of or in connection with the Trust Deed, the Agency
Agreement, the Subordinated Notes and the Coupons are governed by, and construed in
accordance with English law save for the provisions contained in Condition 3 (Subordination)
which shall, subject to the provisions of Condition 15 (Substitution of the Issuer), be governed by
Luxembourg law. For the avoidance of doubt, the provisions of articles 470-1 to 470-19 of the
Luxembourg Companies' Act 1915 are excluded.

Submission to jurisdiction

(a) Subject to Condition 21.2(c) below, the English courts have exclusive jurisdiction to
settle any dispute arising out of or in connection with the Trust Deed, the Subordinated
Notes and/or the Coupons including any dispute as to their existence, validity,
interpretation, performance, breach or termination or the consequences of their nullity
and any dispute relating to any non-contractual obligations arising out of or in
connection with the Trust Deed, the Subordinated Notes and/or the Coupons (a Dispute)
and accordingly, each of the Issuer and the Trustee and any Noteholders or
Couponholders in relation to any Dispute submits to the exclusive jurisdiction of the
English courts.

(b) For the purposes of this Condition, the Issuer waives any objection to the English courts
on the grounds that they are an inconvenient or inappropriate forum to settle any
Dispute.

(©) To the extent allowed by law, the Trustee, the Noteholders and the Couponholders may,
in respect of any Dispute or Disputes, take (i) proceedings in any other court with
jurisdiction; and (ii) concurrent proceedings in any number of jurisdictions.

Appointment of Process Agent

The Issuer irrevocably appoints Law Debenture Corporate Services Limited at Fifth Floor, 100
Wood Street, London EC2V 7EX as its agent for service of process in any proceedings before the
English courts in relation to any Dispute and agrees that, in the event of Law Debenture Corporate
Services Limited being unable or unwilling for any reason so to act, it will immediately appoint
another person approved by the Trustee as its agent for service of process in England in respect
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of any Dispute. The Issuer agrees that failure by a process agent to notify it of any process will
not invalidate service. Nothing herein shall affect the right to serve process in any other manner
permitted by law.

Other documents

The Issuer has in the Trust Deed and the Agency Agreement submitted to the jurisdiction of the
English courts and appointed an agent for service of process in terms substantially similar to those
set out above.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Subordinated Note under
the Contracts (Rights of Third Parties) Act 1999, but this does not affect any right or remedy of
any person which exists or is available apart from that Act.

DEFINITIONS
In these Conditions:

an Accounting Event shall be deemed to occur if, as a result of a change in accounting principles
which becomes effective on or after the Issue Date (as specified in the applicable Final Terms),
but not otherwise, the obligations of the Issuer under the Subordinated Notes must not or may no
longer be recorded as "equity" in the next following audited annual consolidated financial
statements of CPI Property Group prepared in accordance with IFRS or any other accounting
standards that CPI Property Group may adopt in the future for the preparation of its audited annual
consolidated financial statements in accordance with Luxembourg company law;

Additional Amounts has the meaning given to it in Condition 12 (Taxation);
Agency Agreement has the meaning given to it in the preamble to these Conditions;
Agent Bank has the meaning given to it in the preamble to these Conditions;

Agents means the Agent Bank, the Registrar, the Paying Agents and the Principal Paying Agent
or any of them;

Arrears of Interest has the meaning given to it in Condition 5.1 (Deferral of Payments);

Authorised Signatory means any person who is represented by the Issuer as being for the time
being authorised to sign (whether alone or with another person or other persons) on behalf of the
Issuer and so as to bind it;

Business Day means:

(a) a day on which commercial banks and foreign exchange markets settle payments and are
open for general business (including dealing in foreign exchange and foreign currency
deposits) in London and each Additional Business Centre (other than TARGET2 System)
specified in the applicable Final Terms;

(b) if TARGET?2 System is specified as an Additional Business Centre in the applicable Final
Terms, a day on which the Trans-European Automated Real-Time Gross Settlement
Express Transfer (TARGET2) System (the TARGET2 System) is open; and

(c) either (1) in relation to any sum payable in a Specified Currency other than euro, a day

on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency
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deposits) in the principal financial centre of the country of the relevant Specified
Currency (which if the Specified Currency is Australian dollars or New Zealand dollars
shall be Sydney and Auckland, respectively) or (2) in relation to any sum payable in euro,
a day on which the TARGET2 System is open;

Call Date means any Optional Redemption Date(s);

a Capital Event shall be deemed to occur if the Issuer has received, and notified the Noteholders
in accordance with Condition 18 (Notices) that it has so received, confirmation from any Capital
Rating Agency of an amendment to, clarification of or change in its assessment criteria or a
change in the interpretation thereof which becomes effective on or after the Issue Date (or, if later,
effective after the date on which the Subordinated Notes are assigned "equity credit" by a Capital
Rating Agency for the first time) and as a result of which, but not otherwise, the Subordinated
Notes will no longer be eligible for the same, or a higher amount of, "equity credit" (or such other
nomenclature that the Capital Rating Agency may then use to describe the degree to which an
instrument exhibits the characteristics of an ordinary share) as was attributed to the Subordinated
Notes at the Issue Date (or if "equity credit" is not assigned to the Subordinated Notes by the
relevant Capital Rating Agency on the Issue Date, at the date on which "equity credit" is assigned
by such Capital Rating Agency for the first time);

Capital Rating Agency means such rating agency(ies) specified as applicable in the applicable
Final Terms; or any of their respective subsidiaries and their successors;

a Change of Control Event will be deemed to occur if:

(a) any person or any persons acting in concert (other than Mr Radovan Vitek, any member
of his immediate family or any entity directly or indirectly controlled by him or them)
shall acquire a controlling interest in (A) more than 50 per cent. of the issued or allotted
ordinary share capital of the Issuer or (B) shares in the issued or allotted ordinary share
capital of the Issuer carrying more than 50 per cent. of the voting rights normally
exercisable at a general meeting of the Issuer (each such event being a Change of
Control); and

(b) on the date (the Relevant Announcement Date) that is the earlier of (x) the date of the
earliest Potential Change of Control Announcement (if any) and (y) the date of the first
public announcement of the relevant Change of Control, the Issuer's senior unsecured
obligations carry:

(1) an investment grade credit rating (Baa3/BBB-/BBB- or equivalent or better) from
any Rating Agency (provided by such Rating Agency at the invitation or with
the consent of the Issuer) and such rating from any Rating Agency is within the
Change of Control Period either downgraded to a non-investment grade credit
rating (Bal/BB+/BB+ or equivalent or worse) or withdrawn and is not within the
Change of Control Period subsequently (in the case of a downgrade) upgraded or
(in the case of a withdrawal) reinstated to an investment grade credit rating by
such Rating Agency; or

(i1) a non-investment grade credit rating (Bal/BB+/BB+ or equivalent or worse)
from any Rating Agency (provided by such Rating Agency at the invitation or
with the consent of the Issuer) and such rating from any Rating Agency is within
the Change of Control Period downgraded by one or more notches (for
illustration, Bal/BB+/BB+ to Ba2/BB/BB being one notch) or withdrawn and is
not within the Change of Control Period subsequently (in the case of a
downgrade) upgraded or (in the case of a withdrawal) reinstated to its earlier
credit rating or better by such Rating Agency; or
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(iii)  no credit rating from any Rating Agency and a Negative Rating Event also occurs
within the Change of Control Period, and

(©) in making the relevant decision(s) referred to above, the relevant Rating Agency
announces publicly or confirms in writing to the Issuer or the Trustee that such
downgrading and/or withdrawal resulted, directly or indirectly, from the Change of
Control or the Potential Change of Control Announcement (whether or not the Change
of Control shall have occurred at the time such rating is downgraded and/or withdrawn).

If the rating designations employed by Moody's, S&P or Fitch are changed from those which are
described in paragraph (b) of the definition of "Change of Control Event" above, or if a rating is
procured from a Substitute Rating Agency, the Issuer shall determine the rating designations of
Moody's, S&P or Fitch or such Substitute Rating Agency (as appropriate) as are most equivalent
to the prior rating designations of Moody's, S&P or Fitch and paragraph (b) shall be construed
accordingly;

Change of Control Period means the period commencing on the Relevant Announcement Date
and ending 120 days after the occurrence of the Change of Control or, where a Rating Agency
has publicly announced that any of the Issuer's senior unsecured obligations are under
consideration for rating review or, as the case may be, rating (such public announcement being
within the period ending 120 days after the Change of Control), the later of (i) such 120th day
after the Change of Control and (ii) the date falling 60 days after such public announcement;

Change of Control Step Up Date shall be the date which is five days after the date following
the expiry of the Exercise Period;

a Compulsory Arrears of Interest Settlement Event shall have occurred if:

(a) a dividend (either interim or final), other distribution or payment was validly resolved on,
declared, paid or made in respect of any Junior Obligations, except where (x) such
dividend, other distribution or payment was required to be resolved on, declared, paid or
made in respect of any stock option plans or employees' share schemes of the Issuer or
any other member of the Group or (y) the Issuer is obliged under the terms of such
securities to make such dividend, distribution or other payment or (z) such dividend,
distribution or payment is made (or to be made) only to the Issuer and/or any other entity
in the Group; or

(b) a dividend (either interim or final), other distribution or payment was validly resolved on,
declared, paid or made in respect of any Parity Obligations, except where such dividend,
distribution or payment was required to be declared, paid or made under the terms of such
Parity Obligations or except where such dividend, distribution or payment is made (or to
be made) only to the Issuer and/or any other entity in the Group; or

(©) the Issuer has redeemed, repurchased or otherwise acquired any of its Junior Obligations,
except where (x) such redemption, repurchase or acquisition was undertaken in respect
of any stock option plans or employees' share schemes of the Issuer, or any other member
of the Group, (y) the Issuer is obliged under the terms of such securities to make such
redemption, repurchase or acquisition or (z) any payment in respect of such redemption,
repurchase or acquisition is made (or to be made) only to the Issuer and/or any other
entity in the Group; or

(d) the Issuer, or any Subsidiary of the Issuer, has redeemed, repurchased or otherwise
acquired any Parity Obligations, except where (x) such redemption, repurchase or
acquisition is effected as a public tender offer or public exchange offer at a purchase price
per security which is below its par value or (y) the Issuer or any Subsidiary of the Issuer
is obliged under the terms of such securities to make such redemption, repurchase or
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acquisition, or (z) any payment in respect of such redemption, repurchase or acquisition
is made (or to be made) only to the Issuer and/or any other entity in the Group;

Consolidated Adjusted Total Assets means the total assets (excluding intangible assets and
goodwill) of the Group as shown in the most recent consolidated statement of financial position
of the audited annual or unaudited semi-annual condensed (as the case may be) financial
statements of the Group, prepared in accordance with IFRS or IAS 34, as applicable;

Dated Subordinated Note means any Note so specified in the applicable Final Terms;
Day Count Fraction has the meaning given to it in Condition 4.2 (Interest Accrual);
Deferred Interest Payment has the meaning given to it in Condition 5.1 (Deferral of Payments);

Designated Account has the meaning given to it Condition 6.4 (Payments in respect of
Registered Subordinated Notes);

EURIBOR means the month Euro Interbank Offered Rate;

Excluded Change means the changes to the Luxembourg rules on tax deductibility of interest
expenses that was introduced on 1 January 2019 following the law dated 21 December 2018 that
was adopted by Luxembourg Parliament;

Exercise Period means the period from the date on which the Change of Control Event occurred
to the day which is the earlier of (a) 60 days after such date and (b) the last day on which holders
of senior indebtedness of the Issuer, which have a right to put (a Put Option) such senior
indebtedness for redemption exercisable upon the occurrence of a Change of Control Event, and
to the extent they have exercised such Put Option within any applicable put option redemption
period (howsoever described), have received the redemption proceeds;

Extraordinary Resolution has the meaning given to it in the Trust Deed;

First Fixed Interest Rate has the meaning given to it in Condition 4.3 (First Fixed Interest Rate);
Fitch means Fitch Ratings Limited;

Group means the Issuer and its Subsidiaries taken as a whole;

IAS means International Accounting Standards issued by the International Accounting Standards
Board;

IFRS means International Financial Reporting Standards as adopted by the European Union,
including International Accounting Standards and Interpretations, issued by the International
Accounting Standards Board (as amended, supplemented or re-issued from time to time);

Interest Payment means, in respect of an interest payment on an Interest Payment Date, the
amount of interest payable for the relevant Interest Period in accordance with Condition 4
(Interest);

Interest Period means the period from (and including) an Interest Payment Date (or the Interest
Commencement Date) to (but excluding) the next (or first) Interest Payment Date;

Junior Obligations means (a) any class of share capital of the Issuer; (b) all obligations of the
Issuer issued or incurred directly or indirectly by it, which rank or are expressed to rank pari
passu with any class of share capital of the Issuer; or (c) any obligations of any Subsidiaries of
the Issuer benefiting from a guarantee or support agreement entered into by the Issuer which
ranks, or is expressed to rank, pari passu with the securities referred to in (a) or (b);
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LIBOR means the London interbank offer rate;
Mandatory Settlement Date means the earlier of:

(a) as soon as reasonably practicable (but not later than the fifteenth Business Day) following
the date on which a Compulsory Arrears of Interest Settlement Event occurs; or

(b) the date on which the Subordinated Notes are redeemed or repaid in accordance with
Condition 3 (Subordination), Condition 6 (Redemption) or Condition 11 (Enforcement
Event);

Moody's means Moody's Investors Services Limited;

Negative Rating Event shall be deemed to have occurred, if at any time there is no rating
assigned to the Issuer's senior unsecured obligations by any Rating Agency (at the invitation or
with the consent of the Issuer), either (i) the Issuer does not, prior to or not later than 21 days after
the occurrence of the relevant Change of Control, seek, and thereafter throughout the Change of
Control Period use all reasonable endeavours to obtain, a rating of its senior unsecured obligations
or (ii) if the Issuer does so seek and use all such reasonable endeavours, it is unable to obtain such
rating of at least investment grade (Baa3/BBB-/BBB- or equivalent or better) by the end of the
Change of Control Period and the relevant Rating Agency announces publicly or confirms in
writing to the Issuer or the Trustee that the failure to issue a rating of at least investment grade
(Baa3/BBB-/BBB- or equivalent or better) was as a result, directly or indirectly, from the Change
of Control or the Potential Change of Control Announcement (whether or not the Change of
Control had occurred at such time);

OECD means the Organisation for Economic Co-operation and Development;

Parity Obligations means (if any) (a) any obligations of the Issuer, issued or incurred directly or
indirectly by it, which rank, or are expressed to rank, pari passu with the Subordinated Notes and
(b) any obligations of any Subsidiaries of the Issuer benefiting from a guarantee or support
agreement entered into by the Issuer which ranks, or is expressed to rank, pari passu with the
Subordinated Notes;

Potential Change of Control Announcement means any public announcement or statement by
or on behalf of the Issuer, any actual or potential bidder or any adviser acting on behalf of any
actual or potential bidder relating to any potential Change of Control where within 180 days
following the date of such announcement or statement, a Change of Control occurs;

Principal Paying Agent has the meaning given to it in the preamble to these Conditions;
Paying Agents has the meaning given to it in the preamble to these Conditions;

Qualifying Subordinated Notes has the meaning given to it in Condition 7 (Substitution or
Variation);

Rate of Interest means the First Fixed Interest Rate and/or each Subsequent Reset Rate, as the
case may be;

Rating Agency means S&P, Moody's or Fitch ; or any of their respective subsidiaries and their
successors or any other rating agency (each a Substitute Rating Agency) of equivalent
international standing specified by the Issuer from time to time and approved by the Trustee in
writing;

Record Date has the meaning given to it in Condition 10.4 (Payments in respect of Registered
Subordinated Notes);

145



Relevant Date means (a) in respect of any payment other than a sum to be paid by the Issuer in
a winding-up or administration of the Issuer, the date on which such payment first becomes due
and payable except that, if the full amount of the moneys payable has not been duly received by
the Trustee or the Principal Paying Agent or the Registrar, as the case may be, on or prior to such
date, it means the date on which the full amount of such moneys having been so received, notice
to that effect is duly given to the Noteholders in accordance with Condition 18 (Notices), and (b)
in respect of a sum to be paid by the Issuer in a winding-up or administration of the Issuer, the
date which is one day prior to the date on which an order is made or a resolution is passed for the
winding-up or, in the case of an administration, one day prior to the date on which any dividend
is distributed;

Relevant Tax Jurisdiction means Luxembourg or any political subdivision or any authority
thereof or therein having power to tax to which payments made by the Issuer of principal,
premium and interest on the Subordinated Notes become generally subject;

Reset Date means the date(s) specified in the applicable Final Terms;

Reset Period means the period from one Reset Date to (but excluding) the next following Reset
Date up to but excluding the Maturity Date (if any);

S&P means S&P Global Ratings Europe Limited or any of its subsidiaries and their successors;

Senior Obligations means all obligations of the Issuer, issued or incurred directly or indirectly
by it, other than Parity Obligations and Junior Obligations;

Special Event means any of an Accounting Event, a Capital Event, a Substantial Repurchase
Event, a Tax Deduction Event or a Withholding Tax Event or any combination of the foregoing;

Subsequent Reset Rate has the meaning given to it in Condition 4.4 (Subsequent Reset Rates);

Subsidiary means, in relation any person (the first person) at any particular time, any other
person (the second person): (a) whose affairs and policies the first person controls or has power
to control, whether by ownership or share capital, contract, the power to appoint or remove
members of the governing body of the second person or otherwise; or (b) whose financial
statements are, in accordance with applicable law and generally accepted accounting principles,
consolidated with those of the first person;

Substantial Repurchase Event shall be deemed to occur if prior to the giving of the relevant
notice of redemption the Issuer repurchases (and effects corresponding cancellations) or redeems
a principal amount of the Subordinated Notes equal to or greater than the Substantial Repurchase
Threshold Amount, as specified in the applicable Final Terms, of the aggregate principal amount
of the Subordinated Notes initially issued (which shall for this purpose include any further
Subordinated Notes issued pursuant to Condition 19 (Further Issues));

Substitution or Variation Event has the meaning given to it in Condition 7 (Substitution or
Variation);

a Tax Deduction Event shall be deemed to have occurred if as a result of a Tax Law Change
(other than an Excluded Change) in respect of the Issuer's obligation to make any Interest Payment
on the next following Interest Payment Date, the Issuer would no longer be entitled to claim a
deduction in respect of computing its taxation liabilities in Luxembourg, or such entitlement is
materially reduced compared to such entitlement as at the Issue Date and the Issuer cannot avoid
the foregoing in connection with the Subordinated Notes by taking measures reasonably available
to it;
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Tax Law Change means a change in or amendment to, the laws or regulations of a Relevant Tax
Jurisdiction or any political subdivision or any authority thereof or therein having the power to
tax, including any treaty to which a Relevant Tax Jurisdiction is a party, or any change in the
application of official or generally published interpretation of such laws or regulations, including
a decision of any court or tribunal, or any interpretation or pronouncement by any relevant tax
authority that provides for a position with respect to such laws or regulations or interpretation
thereof that differs from the previously generally accepted position in relation to similar
transactions, which change or amendment becomes, or would become, effective on or after the
Issue Date;

Undated Subordinated Note means any Note so specified in the applicable Final Terms; and

a Withholding Tax Event shall be deemed to occur if, as a result of a Tax Law Change, in
making any payments on the Subordinated Notes, the Issuer has paid or will or would on the next
Interest Payment Date be required to pay Additional Amounts on the Subordinated Notes and the

Issuer cannot avoid the foregoing by taking measures reasonably available to it.

If applicable, the Issuer may elect to include a statement of intention with respect to replacement
subordinated notes in Part B of the applicable Final Terms.
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be applied by the Issuer for its general corporate purposes,
including acquisitions and property developments, unless specified otherwise in the applicable Final
terms.

In particular, if so specified in the use of proceeds section of the applicable Final Terms, the Issuer intends

to apply the net proceeds from an issue of Notes specifically for Green Projects as set out in the Green
Bond Framework, incorporated by reference herein. Such Notes may also be referred to as Green Bonds.
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MARKET OVERVIEW

The Group is a leading long-term investor in income-generating real estate, predominantly in the Czech
Republic and Berlin. The Group's four key segments are the Czech Republic, Berlin, Hotels and Resorts
and the Complementary Assets Portfolio. While the largest sectors of the Group are office space and
retail, the Group also has hotels, residential, agricultural, industrial and logistics properties and holds a
land bank primarily in the Czech Republic, of which the largest segment is in Prague. Approximately 73
per cent. of the Group's properties are located in the Czech Republic and Berlin, with the remaining
properties in Poland, Hungary, Croatia, the UK, France and Slovakia and to a lesser extent Switzerland,
Italy, Romania and Russia. The Group has an asset management team which actively manages the
portfolio to improve occupancy rates, and tenant mix.

Below is an overview of the real estate market in these key segments.
The Czech Republic
Retail

As of 31 December 2019, the Group’s total retail GLA in the Czech Republic totalled 636,000 sqm, of
which (i) shopping centres and (ii) retail parks and warehouses occupied approximately 54 per cent. and
36 per cent., respectively.

Despite the continued growth of e-commerce, the Czech Republic prime rents continued to increase in
shopping centres (at an increase of 3.4 per cent. year-on-year) in excess of the high street (at an increase
of 2.2 per cent. year-on-year). Shopping centre prime yields increased slightly to around 5.0 per cent. in
Prague, while prime high street yields remain around 4.0 per cent., albeit having widened by a greater
margin than shopping centres prime yields since 2018. Prime retail locations continued to attract new
tenants in all segments of the market (sources: Cushman & Wakefield, CBRE, Savills). Furthermore, the
retail market in the Czech Republic has been performing well due to strong economic fundamentals,
including the lowest unemployment rate among EU Member States, stable GDP growth and rising wages
stimulating household spending (source: Eurostat).

Turnover in the Group's shopping centres increased by 8.8 per cent. in 2019, with significant increases in
turnover of recently refurbished shopping centres, such as at the IGY Centre (57 per cent.) following its
extensive redevelopment that was completed in 2018. Retail occupancy increased to 96.9 per cent. as at
31 December 2019 compared to 93.6 per cent. as at 31 December 2018. This increase was largely driven
by the Group's shopping centre portfolio, where occupancy rose by 4.6 per cent. to 97.2 per cent. as at 31
December 2019, owing to strong leasing activity as a record number of retailers extended leases or entered
into new contracts. However, there has been a decrease in Net Rental Income to EUR 95 million as at 31
December 2019, from EUR 98 million as at 31 December 2018, due to the impact of asset sales at the end
of 2018, together with higher refurbishment and fit-out costs in 2019.

As at 31 December 2019, the value of the Group's retail portfolio in the Czech Republic increased by 3.1
per cent. to EUR 1,633 million (compared to EUR 1,584 million as at 31 December 2018), as the Group
focused the portfolio on the best-performing locations and asset types.

Office

The Group's office portfolio in the Czech Republic is primarily located in Prague, followed by Brno. Brno
is known as the research and development centre of the Czech Republic, and has the second largest office
market in the country. Management believes the office rental market in the Czech Republic has benefited
from continued demand from multinational companies seeking headquarters in the CEE region, as well
as positive economic conditions and relatively low supply in the market. The valuation of the Group's
office portfolio in the Czech Republic increased by 7.7 per cent. in 2019 to EUR 814 million as at 31
December 2019. The majority of the increase was driven by positive revaluations in Prague as well as the
completion of Mayhouse, a newly developed office in Prague 4.

Occupancy in the office portfolio declined slightly to 94.5 per cent. as at 31 December 2019, from 96.8
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per cent. as at 31 December 2018. The decrease is primarily due to temporary vacancy in the recently
completed development of Mayhouse, as well as tenant rotation in Marisa West. With the exception of
these, the Group's office vacancy rate in Prague was lower, at 3.2 per cent as at 31 December 2019.
Continuing significant new supply and lower leasing activity has resulted in a slight increase in the
vacancy rate, which increased to 5.5 per cent. at the end of 2019, having been at 5.1 per cent. at the end
of 2018. However, this remains low in a historical context given the consistent reduction in vacancy across
Prague over previous years from relatively high levels. Despite pressures on vacancy rates, prime rents
increased by 2.2 per cent. versus 2018, while positive pressure on valuations saw prime yields fall close
to 4 per cent. for the first time (source: Cushman & Wakefield, www.praguecitytourism.cz).

In 2019, gross office take-up in Prague was close to 445,000 sqm, representing a decrease of 7 per cent.
compared to 488,400 sqm in 2018. As at 31 December 2019, 247,000 sqm of office space was under
construction.

As at 31 December 2019, net rental income generated from office buildings in the Czech Republic
decreased slightly by 1.5 per cent. to EUR 42 million (compared to EUR 43 million as at 31 December
2018). Over 25 per cent. of office tenants were financial services companies, followed by energy
companies which occupied 16 per cent. of the office buildings, calculated on the basis of headline rent.

Residential

The real estate price index has shown a sharp increase in prices in the residential real estate market since
2014, and the valuation of the Group's residential portfolio has increased to EUR 473 million as at 31
December 2019 (compared to EUR 452 million as at 31 December 2018).

Market rents have been consistently rising in Prague and major regional cities for a number of years,
buoyed by economic factors such as very low unemployment, population growth, rising wages and solid
inflation. Furthermore, the rental market has been supported by the increasing unaffordability of housing
in the country, rising interest rates and mortgage lending restrictions imposed in late 2018.

The number of residential units owned by the Group decreased slightly to 11,882 in the year ended 31
December 2019, compared to 11,895 in the year ended 31 December 2018. The total number of rented
units increased by 1.7 per cent. to 10,780, and occupancy rose to 90.7 per cent. for the year ended 31
December 2019, compared to 10,602 rented units and occupancy of 89.1 per cent. for the year ended 31
December 2018.

Development Properties

Overall development activity in the Czech Republic remained subdued given the challenges associated
with obtaining building permits. The Group's development activities in the Czech Republic include both
new developments and redevelopments of existing office and retail properties, in particular the Bubenska
redevelopment in Prague, the Spektrum redevelopment in Cestlice and ZET.com office development in
Brno. The property portfolio value for development properties increased to EUR 93 million as at 31
December 2019, compared to EUR 57 million as at 31 December 2018.

Land Bank

The Group's land bank is primarily located in Prague, which includes the 202,000 sqm Bubny site in
central Prague. The total area of the Group's land bank increased in 2019 by 1,420,000 sqm to 20,916,000
sqm, the property portfolio value for land bank has increased by 13.8 per cent. to EUR 569 million as at
31 December 2019 compared to EUR 500 million as at 31 December 2018.

Berlin

According to Eurostat, German GDP increased by 0.6 per cent. in 2019, compared to 1.4 per cent. in 2018.
Berlin continues to outperform the rest of Germany, in terms of GDP growth, achieving annual growth of
3.1 per cent. in 2018.

Net rental income for the Group’s Berlin operations increased by 12 per cent. to EUR 71.5 million as at
31 December 2019 compared to EUR 64 million as at 31 December 2018, primarily due to like-for-like
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growth in rents. Management expects this increasing trend to persist due to robust demand and a shortage
of modern space, which is also reflected in the low market overall vacancy rate of 1.6 per cent. in 2019.
The Group achieved record increases in rents in the Berlin office portfolio, benefiting from strong
demand, increasing by 10 per cent. year-on-year.

As at 31 December 2019, occupancy in Berlin was at 93.4 per cent., compared to 95.6 per cent. as at 31
December 2018, due to upgrades made to vacant space, bringing occupancy down on a temporary basis.
These investments are strategic and intended to improve the portfolio and future rent potential. Occupancy
in terms of GLA actually increased by about 0.5 per cent. in 2019.

At 1,016,900 sqm of office take-up, rising by 17 per cent. from the previous year, 2019 set a record for
the strongest year ever in Berlin. Prime rents in the city increased by 18 per cent. Office investment
volume totaled almost EUR 9 billion, making Berlin the top market in Germany. Part of the driving force
behind the trajectory of the Berlin market is the burgeoning growth of technology-focused start-ups.
Despite only representing 4.4 per cent. of the German population and 4.3 per cent. of national GDP, close
to 60 per cent. of all investment in German start-ups was invested in Berlin-based companies in 2019
(sources: Cushman & Wakefield, EY: Start-up-Barometer Deutschland).

The Group did not make any acquisitions in Berlin in 2019, and instead focused on investments in the
existing portfolio, in particular the successful redevelopment of AQUA-Hofe in the second half of 2018,
and the opening of The Briq in early September 2019. As at 31 December 2019, the total value of the
Group's Berlin property portfolio was EUR 2,468 million compared to EUR 2,056 million as at 31
December 2018, an increase of 20.0 per cent. from 2018, reflecting the strength of the market.

Hotels and Resorts
Czech Republic and Prague

Prague continues to experience increasing tourist demand and is becoming one of the most popular
destinations in Europe. In 2019, the number of visitors to Prague increased by 1.6 per cent. compared to
2018. The total increase in the Czech Republic was 4.1 per cent. The highest volume of foreign tourists
came from Germany, Slovakia and Poland.

The value of the Group's hotels and resorts portfolio increased to EUR 0.9 billion at the end of 2019, from
EUR 0.7 billion at the end of 2018, primarily due to the acquisition of two properties in the Czech
Republic in the first half of the year (Quality Ostrava City and Holiday Inn Brno).

Croatia

The Croatian tourism market is rapidly growing as demand from Western European travellers continues
to increase. Management believes that this trend will continue as tourist infrastructure develops. Croatia
attracts luxury developers and high-end hotels due to its higher availability of prime sea side locations
compared to other areas of the Mediterranean. In 2019, 19.57 million tourist arrivals and 91.24 million
tourist nights were realised in commercial accommodation in Croatia, an increase of 4.8 per cent. and 1.8
per cent., respectively, compared to 2018.

Suncani Hvar, the Group's resorts business in Croatia, is the leading owner of hotels on the island of Hvar.
The year ended 31 December 2019 was Suncani Hvar's best year to date, supported by a record pre-
season, followed by the opening of Palace Elisabeth towards the end of the third quarter of 2019. The five
largest resorts, which represent approximately 90 per cent. of Suncani Hvar's revenues, all achieved
average revenue growth close to 3 per cent.

Complementary Assets Portfolio

Overall portfolio value increased significantly to EUR 2.0 billion at the end of 2019 from EUR 1.3 billion
in the prior year, primarily as a result of office acquisitions in Warsaw, Poland towards the end of 2019.
In addition, the increase was also supported by completed developments and positive revaluations in
Hungary, together with two acquisitions in London: 7 St James's Square and seven homes in West Village,
Notting Hill. At the end of 2019, 77 per cent. of the Group's Complementary Assets portfolio was
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comprised of its investments in Poland and Warsaw.
Poland
Office

In Warsaw, take-up of new office space in 2019 reached 880,000 sqm (an increase of 2.3 per cent.
compared to 2018), and vacancy dropped to 7.8 per cent., the lowest level since 2012. Prime office rents
in Warsaw have increased to a range of EUR 18-24 sqm/month. The volume of space under construction
totalled 800,000 sqm, as of 31 December 2019, to be completed by 2022. The new supply in 2019 totalled
162,200 sqm across 17 projects. It was the lowest level of supply recorded in the last 10 years,
exacerbating the supply shortage in the market (sources: JLL, Colliers).

In October 2019, the Group announced plans to acquire more than EUR 800 million of office properties
in central Warsaw during the fourth quarter of 2019 and first quarter of 2020. In total during the final
quarter of 2019, the Group acquired three properties in Warsaw for over EUR 560 million, significantly
increasing the size of the portfolio, with a total GLA exceeding 156,000 sqm. As a result of these
acquisitions, the office portfolio increased from EUR 146.5 million at the end of 2018 to EUR 712.7
million at the end of 2019. In the first quarter of 2020, the group had completed over EUR 740 million
of the acquisition pipeline, with the purchase of four additional properties.

Occupancy decreased by 0.5 per cent. to 91.4 per cent. compared to 2018. This decrease was mainly due
to temporary reductions in the existing portfolio — primarily a tenant departure from Prosta 69 and tenant
rotations across other assets.

Retail

The development of the Polish retail market was driven primarily by high GDP growth, falling
unemployment and rising private consumption. The vacancy ratio in shopping centres in the main markets
remains low at around 4 per cent. In addition, the Polish market still attracts large international brands
(source: JLL).

The Group's retail net rental income increased by 11 per cent. in 2019 to EUR 10.5 million due to the full-
year contribution of rent from four retail parks acquired in April 2018.

The Group's retail occupancy increased by 0.7 per cent. to 96.8 per cent., compared to 2018. Despite the
implementation of the Sunday trading ban in Poland, the Ogrody Shopping Centre, the only modern
shopping centre in Elblag, reported an increase of turnover of 3.2 per cent. compared to 2018, though
footfall fell by 5.1 per cent. compared to 2018. Orkana, a shopping centre based in Lublin, showed a
decline in total footfall of 2.2 per cent. compared to 2018, while tenant sales increased by 3.8 per cent.
compared to 2018. Occupancy fell slightly to 92.0 per cent. due to the closure of the Tesco situated next
to Orkana, but is expected to quickly reverse with the space due to be taken up by Kaufland. As in the
Czech Republic, the Group is focused on regionally dominant shopping centres in Poland where the
demand dynamics and lack of competing supply result in more favourable yields relative to prime.
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Hungary

The value of the Hungary portfolio increased to EUR 607 million at the end of 2019 from EUR 549
million, primarily due to completed developments and positive revaluations. In April 2019, the Group
completed the new E-F hall of Airport City Park, offering an additional 13,000 sqm of logistics and office
space. Subsequently, in December 2019 tenants moved into Balance Hall, a 16,000 sqm ultra-modern and
sustainable office property on the Vaci Corridor. Overall occupancy of the portfolio decreased slightly to
94.5 per cent. at year-end 2019 from 97.3 per cent. This was skewed primarily by the temporarily elevated
vacancy levels in Balance Hall at year-end.

In the office segment, all properties except for Balance Hall were either fully or close to fully occupied at
the end of the year. Occupancy held firm across the retail segment, which were also nearly all either fully
or close to fully occupied at the end of 2019.

Reported net rental income growth for the whole Hungarian portfolio was outstanding at a 15.3 per cent.
increase for 2019. This was primarily driven by strong like-for-like growth in rents, mainly in the office
segment, as well as the up-tick in occupancy across numerous assets.

In line with previous years' trends, domestic consumption growth remained robust leading to an expansion
in retail trade by 6 per cent. in 2019. 11 new brands entered the Hungarian retail market in 2019. E-
commerce retail, while growing rapidly, still remains below 6 per cent. of total retail, significantly less
than other CEE countries. Vacancy rates continue to decline due to continued strong demand combined
with little new retail supply. Only 10,700 sqm of new space was delivered in the year. Average prime
rents fell slightly for shopping centres by 4 per cent. in Budapest to EUR 97/sqm owing to the
unfavourable VAT environment, along with high labour costs, though the rental market remained robust
(sources: CBRE Research, KSH, GFK, Euromonitor).

In 2019, the Budapest office market continued on the strong trajectory of previous years, given continued
robust demand pressure was still met by rather modest new supply. As a consequence, the rent
appreciation carried on as well. Pre-leasing activity in new developments continued to remain buoyant.
Overall, 571,400 sqm was under construction as of January 2020, up by 18 per cent. from January 2019.
At the end of 2019, the citywide average vacancy rate declined further to 5.6 per cent., hitting its lowest
level on record. Average rents in Budapest continued to climb, reaching EUR 13/sqm per month from
EUR 12.2/sqm per month at the beginning of the year (sources: CBRE, BRF).
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DESCRIPTION OF THE ISSUER

General

The Group is a leading long-term investor in income-generating real estate, predominantly in the Czech
Republic and Berlin. The Group's four key segments are the Czech Republic, Berlin, Hotels and Resorts
and the Complementary Assets Portfolio. While the largest sectors of the Group are office space and
retail, the Group also has hotels, residential, agricultural, industrial, and logistics properties and holds a
land bank primarily in the Czech Republic, of which the largest segment is in Prague. Approximately 73
per cent. of the Group's properties are located in the Czech Republic and Berlin, with the remaining
properties in Poland, Hungary, Croatia, the UK, France and Slovakia and to a lesser extent Switzerland,
Italy, Romania and Russia.

Management believes that the Group was, as at 31 December 2019, the largest owner of income-
generating real estate in the Czech Republic, the CEE region and Berlin, with a diversified property
portfolio worth approximately EUR 9,111 million.

The Group has an asset management team which actively manages the portfolio to improve occupancy
rates, and tenant mix. The Group conducts asset management at the headquarters level, and at the local
level for all key segments and geographies.

The Issuer's management team has on average more than 15 years of experience in the property industry,
mainly in the CEE region, with particular expertise in asset and property management, finance, leasing
and development. The Group benefits from the local knowledge and expertise of its regional managers,
whose input is integral to the business.

The Group's summarised holding structure as of 31 December 2019 is presented below. A full list of
the Group's entities and subsidiaries is available at Appendix I to the 2019 Financial Statements.

Radovan Other

Vitek Shareholders

90.7%W 5.82%

CPI Property
Group

N

100%" 95% 100%" 85%-100%"

\l/ 100%™

Suncani Hvar
Hotels

\l/ 97.3%"

CPI FIM

Czech Property
Investments,
a.s.

Gewerbesiedlungs
-Gesellschaft mbH
("GSG")

Spojené farmy

property in: property in: property in:
the Czech
Republic
Hungary
Poland
NEIEIE]
Russia
Romania
France
Switzerland 27.1%? 13.1%? 1.2%@ 2.1%®

property in: property in:
Germany,

primarily Berlin

property in:
the Czech
Republic
Poland

Croatia France
Italy

Switzerland
United Kingdom

the Czech
Republic

France
Italy

52.1%?

Notes:
(1) Voting rights of 94.18% as of 31 December 2019.
(2) Percentage of property portfolio.
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The Issuer was incorporated on 22 July 2004 under the laws of the Grand Duchy of Luxembourg in the
form of a public limited liability company (société anonyme). The Issuer is registered with the trade and
companies register under number B102254. The registered office of the Issuer is located at 40 rue de la
Vallée, L-2661 Luxembourg, the Grand Duchy of Luxembourg. The telephone number of the Issuer is
+35226 47 67 58.

Mr Radovan Vitek is the majority shareholder of the Group. Mr Vitek has been active as an investor in
the real estate market for more than 20 years and became the majority owner of the Issuer in 2014 through
the incorporation of the Czech CPI Group into the GSG Group in 2014. See "—Major Shareholders".

Competitive Strengths

Management believes that the Group's key competitive strengths are its:

Market leading position in the Czech Republic, Berlin and the CEE region, benefiting from
scale and diversity of income. The Group is a leading long-term investor in income-generating
real estate, predominantly in the Czech Republic and Berlin. Management believes the Group is
the largest owner of income generating real estate in the CEE region, with a diversified portfolio
worth in aggregate EUR 9,111 million as of 31 December 2019, including approximately 332
commercial properties, in aggregate 11,919 residential units and in aggregate 12,416 hotel beds
(including hotels operated, but not owned by, the Group). In particular, the Group is the clear
market leader in commercial real estate and the second largest residential landlord in the Czech
Republic, the leading provider of office property in Berlin, and has a solid market position with
high-quality office and retail assets in Poland, Hungary and Slovakia.

Well diversified business by geography, segment, asset portfolio and tenants. The Group's real
estate business is well diversified by geography, segment, asset portfolio and tenants. The Group's
largest sectors are office, retail and hotels. The Group also has residential, agricultural, industrial
and logistics properties and holds a land bank primarily located in the Czech Republic, the largest
segment of which is in Prague. Approximately 73 per cent. of the Group's properties are located
in the Czech Republic and Berlin, with the remaining properties located in Poland, Hungary,
Croatia, the UK, France and Slovakia and to a lesser extent Switzerland, Italy, Romania and
Russia. As of 31 December 2019, the Group's top ten income generating properties represented
19.2 per cent. of the total property portfolio by value. In recent years, the CEE region has
benefited from strong GDP growth, declining unemployment rates and significant yield
compression on real estate and rental growth underpinned by positive inflation expectations.

Robust occupancy rates supported by long leases and a track record of renewals. Occupancy
rates in the Group are high at 94.3 per cent. and 94.5 per cent. as of 31 December 2019 and 31
December 2018, respectively. The Group generally maintains a long-dated lease profile which is
carefully managed to mitigate against the risk of re-leasing and provides the Group with resilient
income streams. The Group has selectively used shorter leases in its Berlin office portfolio in
order to capture higher market rents.

High quality property portfolio augmented by acquisitions and refurbishments. The Group's
properties were valued in aggregate at EUR 9,111 million as of 31 December 2019, having grown
from EUR 7,555 million as of 31 December 2018. The growth in valuation between these dates
was primarily due to acquisitions and the positive revaluations reflecting the strong performance
of the Group's core markets. Acquisitions include three large office properties in Warsaw, as well
as two hotels in the Czech Republic and two smaller properties in London.

Prudent financial policy and robust credit metrics. The Group maintains a prudent financial
policy. Foreign exchange risks are effectively managed by shifting risks associated with
movements in exchange rates to its tenants in most of its Euro-denominated contracts in order to
hedge exposure to currency risks in its loans; it uses interest rate swaps to hedge against interest
rate risks and uses a credit rating scorecard to manage credit risk associated with its tenants. The
Group is also able to draw on a diverse range of capital and liquidity sources including issuances
of bonds under the Issuer's EUR 8 billion Euro Medium Term Note Programme, secured loans
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from its relationship banks and equity investment from its majority shareholder. The Group's land
bank accounts for 8 per cent. or EUR 707 million of its total property portfolio, representing a
source of flexibility and liquidity for the Group. The Group also has strong credit metrics, which
management believes provide it with the capacity to further de-lever. As of and for the year ended
31 December 2019, the Group's net loan to value was 36.2 per cent. and the interest coverage
ratio was 7.2x.

Experienced management team backed by strong shareholder support. The Issuer's
management has on average more than 15 years of experience in the property industry, mainly in
the CEE region, with particular expertise in asset and property management, finance, leasing and
development. The Group benefits from the local knowledge and expertise of its regional
managers, whose input is integral to the business. The Issuer is committed to the continued and
progressive implementation of best practices with respect to corporate governance and continues
to adjust and improve its internal practices in order to meet evolving standards. The Issuer aims
to communicate regularly with its shareholders and stakeholders regarding corporate governance
and follows the principles and recommendations of the Luxembourg Stock Exchange as a
reference for its corporate governance rules. This management team is backed by strong
shareholder support. The majority shareholder, Mr Radovan Vitek, has been active as an investor
in the Czech real estate market for more than 25 years and became the majority owner of the
Issuer in 2014. Mr Radovan Vitek and entities owned by him have invested more than EUR 1,900
million in the Issuer. This includes cash contributions of EUR 50.0 million in April 2018, EUR
100.0 million in November 2017 and EUR 51.5 million in June 2017; an in-kind contribution of
EUR 4.45 million in December 2016; a cash contribution of EUR 130 million in November 2016;
a cash contribution of EUR 55 million in June 2016; a EUR 297 million bond contribution in
exchange for shares in April 2016; and a EUR 149 million bond and loan contribution in exchange
for shares in December 2014. The Group has not historically paid dividends but has reinvested
retained earnings in the business. The Group does not have any current plans to commence
dividend payments.

Strategy

The Group's strategy is focused on:

growing net operating income and long term property value by (i) reinvesting the Group's profits
in upgrades and refurbishment of its properties, and (ii) opportunistic acquisitions of stable,
income-generating assets in local markets where the Group has a competitive advantage and
which have asset management or redevelopment up-side potential, such as prime shopping centres
in Hungary, and shopping centres, retail parks and convenience stores in the Czech Republic. The
Group's sector priorities for growth include retail, office and hotel assets;

active asset management in capital cities and large regional cities to increase net rental income
by expanding occupancy rates, increasing rent per square metre, offering new services and spaces
to satisfy and retain existing tenants, reducing operational costs and divesting non-core assets
which do not contribute to the Group's strategy;

diversifying the Group's debt financing portfolio and utilising opportunities created by the
Group's credit rating and the low-interest environment to reduce its financing costs, consolidate
debt at the holding company level and attract new investors; and

maintaining a disciplined approach to pricing and leverage, which demonstrates the Group's
commitment to strong investment grade credit ratings and draws on the Group's ability to buy
property assets from short-term investors or over-leveraged sellers, and manage its leverage
through the use of external sources of financing and its well-established relations with financial
institutions.

History

The Issuer was founded in 2004 as an investor, developer and asset manager in the real estate market.
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In 2007, the Issuer acquired a majority interest in Gewerbesiedlungs-Gesellschaft mit beschrinkter
Haftung (GSG). GSG and its respective subsidiaries (GSG, together with its subsidiaries, GSG Berlin)
is a real estate group with a property portfolio located exclusively in Berlin. The roots of GSG Berlin can
be traced back to 1965, with its incorporation as a joint venture by the Government of the Federal State
of Berlin, the Berlin Chamber of Skilled Crafts (Handwerkskammer Berlin) and the Berlin Chamber of
Commerce and Industry (Industrie- und Handelskammer Berlin) to establish a state-backed commercial
development company to promote the development of regional economic infrastructure in what was then
West Berlin by developing or redeveloping suitable office and commercial space to offer to small and
medium sized enterprises (SMEs), start-ups and nascent companies at affordable, often subsidised, rents.
Also in 2007, the shares of the Issuer were admitted to trading on the regulated market of the Frankfurt
Stock Exchange.

In 2014, Mr Radovan Vitek acquired a majority interest in the Issuer in exchange for 100 per cent. of the
issued shares in Czech Property Investments, a.s. (CPI). CPl is a real estate group concentrating on long-
term investments and the lease of real estate, mainly in the CEE region. CPI has been operating in the real
estate market since the late 1990s and was active across the Czech Republic, Hungary, Poland, Slovakia
and Romania. The Group's acquisition of CPI brought not only a valuable real estate portfolio comprising
a diverse range of assets in the CEE region, but also more than 20 years of investment experience of
operating in the CEE markets.

In 2015, the Group acquired the Ullsteinstrasse 73 industrial complex in Berlin-Tempelhof, and entered
the mountain resort sector by acquiring a majority stake in Remontées Mécaniques Crans-Montana-
Aminona, a Swiss entity owning and operating cable cars in the Crans-Montana ski resort, and CMA
Immobilier SA, a Swiss entity owning real estate and rights to develop a high-end hotel complex and car
park in Crans-Montana.

In 2016, the Group acquired a majority stake in Suncani Hvar d.d. (SHH), a hotel company operating on
the island of Hvar, Croatia; a majority stake in Orco Property Group (OPG) and CPI Hotels, a.s. (CPI
Hotels), a hotel operator which operates 29 of the Group's hotels situated in the Czech Republic, Slovakia,
Poland and Hungary.

Also in 2016, the Group launched the revitalisation of a 20-hectare of brownfield site in central Brno in
the Czech Republic, which is expected to comprise 800 apartments and 30,000 sqm of office space, with
total investments planned to exceed EUR 150 million; and increased its share capital by over EUR 500
million.

In 2017, the Group acquired a retail portfolio of 11 shopping centres located in the Czech Republic,
Hungary, Poland and Romania with a total leasable area of approximately 280,000 sqm from CBRE
Global Investors. The acquired portfolio consists of: (i) major shopping centres Olympia Plzen and Nisa
Liberec in the Czech Republic, Ogrody in Poland, Pélus and Campona in Hungary and Felicia in
Romania; (i) two multifunctional complexes (Zlaty And¢l in Prague and Andrassy Complex in
Budapest); and (iii) two Interspar stores in Nyiregyhaza and Zalaegerszeg (Hungary). It also disposed of
the Lozorno logistics park, located outside Bratislava in Slovakia.

In December 2017, the Group acquired a 94.9 per cent. stake in "ARMO Verwaltungsgesellschaft mit
beschrankter Haftung", a German company which owns four commercial assets, two of which, with a
total GLA of approximately 75,800 sqm, are in Berlin and the remaining two of which, with a total GLA
of approximately 31,500 sqm, are in Karlsruhe. In December 2017, the Group also acquired (i) a historical
building in Cesky Krumlov which it plans to refurbish into a four star boutique hotel with approximately
30 rooms; (ii) a hotel, Ibis Olomouc Centre, in Olomouc with 90 rooms and (iii) a building in central
Budapest with approximately 3,700 sqm of GLA, which it intends to refurbish into a three star hotel.

In 2018, the Group made a number of property asset acquisitions. This included a 100 per cent. stake in
Zgorzelec Property Development sp. z 0.0., the owner of a retail park in Zgorzelec, Poland; Futurum
Hradec Kralové Shopping Centre with a total floor area of 39,000 sqm and 1,350 parking spaces; four
existing retail parks in Poland — Retail park HopStop Zamos¢ 1, Retail park HopStop Zamos$¢ 2, Retail
park HopStop Rembertéw and Retail park Hop Stop Radom; two office properties, Atrium Centrum and
Atrium Plaza, in Warsaw with a total floor area of 32,000 sqm; and 11 luxury apartments at Buxmead in
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North London.

Also in 2018, the Group acquired the hotel operator of the Holiday Inn hotel in Rome. The Group also
disposed of ten subsidiaries, which were considered as non-core assets.

In the final quarter of 2019, the Group acquired three properties in Warsaw for more than EUR 560 million
(Equator IV, Eurocentrum Office Complex and Warsaw Financial Centre), with a total GLA exceeding
156,000 sqm. As a result, the level of green certification in the Group's property portfolio also increased
to more than 16 per cent. by the end of 2019, from 8 per cent. in 2018. In the first quarter of 2020, the
Group acquired four more offices in Warsaw for more than EUR 180 million, with a GLA of 67,000 sqm,
bringing the total value of properties acquired to over EUR 740 million, representing over 220,000 sqm
of GLA. In February 2019, the Group acquired Hotel Park Inn in Ostrava, Czech Republic. In June 2019,
the Group acquired a four star Holiday Inn hotel in Brno. In June 2019, the Group also acquired 7 St
James's Square in London, offering up to 33,000 square feet of GLA for offices. In September 2019, the
Group acquired seven fully let homes at West Village, a development of contemporary homes in Notting
Hill, London. In December 2019, the Group acquired a land plot in central Prague with a total area of
more than 10,000 sqm. The Group also made disposals of EUR 77 million in 2019, principally the sale of
inventories in France and in the Czech Republic, and the sale of non-strategic retail assets in the Czech
Republic.

Throughout January and February 2020, through a series of transactions, the Group acquired 65,250,000
shares of Globalworth, a leading owner of income-generating office properties in Poland and Romania
with about EUR 3.5 billion of assets generating more than EUR 150 million of gross rental income each
year. The Group's share ownership represents 29.4 per cent. of voting rights, making the Group the largest
shareholder in Globalworth by a small margin.

Overview of the Property Portfolio

The Group is a leading long-term investor in income-generating real estate, predominantly in the Czech
Republic and Berlin. The Group's four key segments are the Czech Republic, Berlin, Hotels and Resorts
and the Complementary Assets Portfolio, which generated net business income of EUR 164 million, EUR
72 million, EUR 42 million and EUR 67.8 million in 2019, respectively. While the largest sectors of the
Group are office and retail, the Group also has hotels, residential, agricultural, industrial and logistics
properties and holds a land bank primarily in the Czech Republic, of which the largest segment is in
Prague. Approximately 73 per cent. of the Group's properties are located in the Czech Republic and Berlin,
with the remaining properties in Poland, Hungary, Slovakia, the UK, France and Croatia and to a lesser
extent Switzerland, Italy, Romania and Russia.

Management believes that the Group was, as at 31 December 2019, the largest owner of income-
generating real estate in the Czech Republic, the CEE region and Berlin, with a diversified property
portfolio of approximately EUR 9,111 million.

The following table provides certain information on the Group's property portfolio as of the dates
indicated:
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As of 31 December

2019 2018
Share of Share of
total asset total asset
Asset value value Asset value value
EUR (millions) per cent. EUR (millions) per cent.
The Czech Republic 3,755 41 3,504 46
TEEATL e 1,633 18 1,584 21
OFFICE .o 814 9 756 10
land bank & development ...............cccocovevevvererennnnn. 663 7 559 7
residential..........ccooveiivieieiiiiieiceee e 473 5 452 6
OtNET oo 173 2 153 2
Berlin 2,468 27 2,056 27
OFFICE 1ottt 2,304 25 2,020 27
land bank & development ..............cccocvvevevevennernnnn. 160 2 32 0
OLNET .t 4 0 4 0
Hotels and resorts 851 9 725 10
Complementary Assets Portfolio 2,037 22 1270 17
FEEALL ..vcveeeeeeeeee ettt 548 6 545
OFTICE 1ot 1,087 12 396 5
land bank & development ..............c.coeveveveverereerernnnee. 72 1 106
OLNET .t 330 4 223 3
The Group 9,111 100 7,555 100

The following chart provides a breakdown of the Group's asset value by each property type as of 31
December 2019:

‘ Office Property Portfolio
€9,111 million
‘ Retail

Hotels & Resorts

' Residential
' Land Bank

§ Development

€707 m
. 8%
€763 m
8%

Other

Note:
(1) 'Other' includes industry & logistics and agriculture.
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The following chart provides a breakdown of the Group's net business income by each property type as
of 31 December 2019:

o Net Business Income
‘ : €345 million
‘ Retail

Hotels & Resorts

‘ Residential
‘ Land Bank

- =10 m
€m €l0m

€12m

Note:
(1) 'Other' includes industry & logistics and agriculture.

The following chart provides a geographical breakdown of the Group's asset value as of 31 December
2019:

‘ Caech Republic Property Portfolio
€9,111 million
. Germany

€49Tm

Poland €669m

7%

' Hungary

’ Other W. Europe

Other CEE

Notes:
(1)  'Other Western Europe' includes France, Switzerland, the UK and Italy.
(2)  'Other CEE' includes Croatia, Romania, Slovakia and Russia.

The following chart provides a geographical breakdown of the Group's net business income as of 31
December 2019:
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‘ Czech Republic Net Business Income
€345 million

| ’ Germany

Poland
‘ Hungary
Other W. Europe

Other CEE

Note:
(1) 'Other Western Europe' includes France, Switzerland, the UK and Italy.
2) 'Other CEE' includes Croatia, Romania, Slovakia and Russia.

The Group's properties were valued in aggregate at EUR 9,111 million as at 31 December 2019, compared
to EUR 7,555 million as of 31 December 2018. The growth in valuation between these dates was mainly
due to EUR 789 million of acquisitions made by the Group in 2019 including three office properties in
Warsaw, two hotels in the Czech Republic and two properties in London. Additionally capital expenditure
and development (on projects intended both for future rent and sale) of EUR 240 million and disposals of
EUR 77 million, primarily inventories in France and in the Czech Republic, and non-strategic assets in
the Czech Republic, were also contributing factors. There was a substantial EUR 627 million change in
fair value, relating primarily (70 per cent.) to the Group's Berlin office portfolio, though increases were
recorded across the portfolio. Management believes that the Group's large presence in the market will
continue to mean attractive opportunities can emerge.

The Group's properties were valued in aggregate at EUR 7,555 million as of 31 December 2018, as
compared to EUR 6,722 million as of 31 December 2017. The growth in valuation between these dates
was primarily attributable to the valuation gain on the office portfolio in Berlin and was driven by the
significantly improved performance of the Group's properties together with a market characterised by
strong economic fundamentals and high investor demand. The Group believes that the changes in fair
value of its property portfolio are due to a combination of strong underlying markets and the Group's
successful asset management strategy to improve occupancy and rents.

The Group's portfolio mostly comprises income-generating assets. As of 31 December 2019, 90 per cent.
or EUR 8,217 million of the portfolio, comprised income-generating assets and the land bank and
development accounted for the remaining 10 per cent., or EUR 894 million (2018: 9 per cent. or EUR
696 million; 2017: 9 per cent. or EUR 612 million). As of 31 December 2019, 100 per cent. or EUR 707
million of the land bank consisted of non-income generating assets and 0.6 per cent. of the land bank
assets were encumbered under any financing arrangements.

Property value

As of 31 December 2019, the Group's top ten income generating properties by value represented 19.2 per
cent. of the total property portfolio. The following table sets out certain information on the Group's top
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ten income generating properties by value as of 31 December 2019:

Value as of Value as of
31 December 31 December

Location 2019 2019 GLA

EUR (millions) per cent. sqm (thousands)
Warsaw Financial Centre.... Warsaw, Poland 261 2.9 50
Quadrio.......ccoceeeeveeerieeieenns Prague, Czech Republic 258 2.8 25
Eurocentrum............c.ccuo..... Warsaw, Poland 243 2.7 85
Olympia Plzen..................... Plzen, Czech Republic 157 1.7 41
Reuchlinstraie 10-11 .......... Berlin, Germany 151 1.7 49
Zlaty Andel ........ccccocevennee. Prague, Czech Republic 143 1.6 21
HelmholtzstraBe® ............. Berlin, Germany 139 1.5 37
Gustav-Meyer-Allee 25....... Berlin, Germany 137 1.5 75
Futurum Hradec Kralové..... Hradec Kralové, Czech Republic 131 14 39
FranklinstraBeV................... Berlin, Germany 131 1.4 31
Total 1,751 19.2 453

Note:

(1) Excludes value of separate land banks and development projects.

Occupancy rates and lease maturity profile

The Group experiences high levels of occupancy in its properties overall. In the year ended 31 December
2019, the Group's property portfolio's average occupancy rate decreased to 94.3 per cent., compared to
94.5 per cent. and 92.8 per cent. in the years ended 31 December 2018 and 2017, respectively. This slight
decrease was due to temporary factors in the Czech Republic and Berlin office segments, where some
properties were closed for refurbishment and certain small developments were opened.

The following table sets out information on the occupancy levels in the Group's properties during the
periods indicated:

As of 31 December

2019 2018 2017
per cent. of occupancy
The GIoup ..cveeeeeeeeieeeeee e 943 94.5 92.8
Czech Republic .....coovveeieiiiiiieieeeee, 95.3 93.4 94.4
Berlin.....ooocviiiieeieeeee e 93.4 95.6 89.7

The following table sets out the lease maturity profile of the Group's properties as of 31 December 2019:

2020 2021 2022 2023 2024 2025+
The Group.........c........ 15 19 14 16 15 20
Czech Republic .......... 10 16 13 21 15 24
Berlin......ccccocceeeeennene 23 24 13 11 13 17

The weighted average unexpired lease term in the Group's properties was 3.4 years for the Group overall;
it was 3.4 years in the Czech Republic, 3.2 years in Berlin and 3.3 years in Hungary, in each case as of 31
December 2019. The shorter-dated lease profile in Berlin is designed to capture rising rents in the market.

Tenant base

The Group has a diverse tenant base. In the year ended 31 December 2019, the aggregate amount of rent
paid by the Group's top ten tenants amounted to 12.5 per cent. of the total rental income received by the
Group. The following table sets out certain information on the Group's top tenants by amount of rent paid
as of and in the year ended 31 December 2019:
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31 December 2019

Total rent from the Group's Weighted average
properties Rent unexpired lease term
per cent. EUR (millions) years

AHOLD Czech Republic..........ccocveeeenenn. 2.4 8.7 5.5
TESCO vttt 1.8 6.5 6.8
Ceska Pojistovna .........cccoeevveeeevvereennnn, 1.7 6.1 3.9
SIEMENS......vovieeeceeeeeeeeeeeeeeeeeee e 1.3 4.8 7.5
() 37/ 1.3 4.7 7.3
Penny Market.........ccoceeveveeerereneirinenenn 1.0 3.6 4.4
BILLA oo 0.9 33 2.7
Takko Fashion ...........ccccoeveveieveriienenn. 0.8 2.9 2.8
PSE ..o 0.7 2.7 6.2
dm-drogerie markt ..........ccccooveeveirvinenennn. 0.7 2.6 3.5
Total 12.5 46.0 53

Sectors

The Czech Republic

As of 31 December 2019, the Group's Czech Republic portfolio (excluding the Group's hotels in the Czech
Republic, which are reported in the Hotels and Resorts segment), with a Propertly Portfolio (PP) value of
EUR 3,755 million (31 December 2018: EUR 3,502 million), represented the most significant part of the
Group's property portfolio. The Group invests in a wide range of assets but its primary investment focus
is on the retail and office sectors, which together, in the year ended 31 December 2019, comprised 65 per
cent. of the PP value of the Czech Republic property portfolio and approximately 1.8 million sqm of GLA.

The following table provides certain information on the Group's Czech Republic properties as of 31
December 2019:

As of 31 December 2019

Number of
properties PP value GLA Occupancy  Land areaV
sqm sam
EUR (millions) (thou)sands per cent. (thouqsan ds)
Retail..oueeiiiiiciicicceeeeee e 122 1,633 636 96.9 —
OFfICE evieiieeiieeeeeeeee e 24 814 304 94.5 —
Development .........cceeveeriecieeienieseeseee e 8 93 — — —
Residential......c..ccocerveivineinineieinieieeneeenen — 473 739 90.7 —
AGLICUITULE ... — 114 — — 234,528
Land Bank........cc.ccoooviiiiiiiiiic e — 569 — — 20,916
Industry & LOgIStiCS.....eevveeiieieiiecieeeeieeie e 12 56 88 91.6 —
OthEr ...t — 3 — — —
The Group 166 3,755 1,767 95.3 255,444
Note:

(1) Includes farmland operated, but not owned by the Group.

The Czech Republic Retail Portfolio

The Group's Czech Republic retail portfolio focuses on shopping centres, convenience shopping, retail
parks and supermarkets. While the Group has a meaningful number of high-quality properties in Prague,
the largest portion of the Czech Republic retail portfolio is located outside of Prague with a focus on
regionally dominant schemes. The following table provides certain information on the Group's Czech
retail portfolio as of 31 December 2019:
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Number of

properties PP value GLA Occupancy
EUR sqm
(millions) (thousands) per cent.
Prague.....ccccooeeiieee e 38 377 95 96.1
MaJOT CIICS ..veevveereeereriieiieieenreereeaeseesreesaeeaeenne e 27 932 343 96.7
OthEr ..viiiiciiecec e 57 325 197 98.1
The Group 122 1,633 636 96.9

The GLA of the Group's Czech Republic retail portfolio decreased as the Group focused the portfolio on
the best-performing locations and asset types.

As of 31 December 2019, retail occupancy was 96.9 per cent., an increase of 3.3 per cent., compared to
31 December 2018, primarily due to the Group's shopping centre portfolio, where occupancy levels
increased by 4.6 per cent. to 97.2 per cent. due to strong leasing activity, notably a record number of
tenants extending leases and entering into new leases.

The Czech Republic Office Portfolio

The Group primarily invests in income-generating office buildings in prime locations, and has historically
undertaken limited development activities in Prague and in regional cities of the Czech Republic,
primarily in Brno. The Group's development activities primarily relate to utilising the Group's land bank
to develop office or multi-purpose complexes. In cases where the Group undertakes development projects,
the Group expects to develop and hold for the long term to rent.

The following table provides certain information on the Group's Czech office portfolio as of 31 December
2019:

Number of
properties PP value GLA Occupancy
EUR sqm p
(millions)  (thousands) per cent.
Prague.....cccvveeiieeiieeieecteeeecte e 19 772 277 95.1
MajJOT CIEIES ..vvevveevieeeieeiieieereereere e eee e saeeae e ees 5 42 27 85.3
The Group 24 814 304 94.5

Occupancy in the Group's office portfolio declined slightly to 94.5 per cent. from 96.8 per cent. at the end
of 2019. The decrease is primarily due to temporary vacancy in the recently completed development
Mayhouse, as well as tenant rotation in Marisa West.

The Czech Republic Residential Portfolio

The Group's Czech Republic residential portfolio is the second largest residential portfolio in the Czech
Republic. The business is stable, with an increase in gross rental income of EUR 0.8 million, or 4 per
cent., compared to 2018, due to an overall increase of occupancy, from 89.1 per cent. in 2018 to 90.7 per
cent. as at 31 December 2019. The Group's strategy is to maintain the portfolio as a source of steady cash
flow. The value of the residential property portfolio grew by EUR 21 million due to revaluation gain
during the same 2019 period.

The following table provides certain information on the Group's Czech Republic residential portfolio as
of 31 December 2019:
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Number of Number of Occupancy

units rented units PP value *
EUR
(millions) per cent.
Prague......cccooeeiieiiii e 461 456 72 98.9
OStrava reZION ......oeveeeveeererieerieenreeieerseeneenens 4,322 3,798 171 87.9
Usti (7210 o DO USRS 5,004 4,462 139 89.2
Liberec region .......ooceevueecieeienieiieieceeee 2,018 1,987 86 98.5
Central Bohemia.............c..cooooiiiiiiieiece, 77 77 5 100
The Group 11,882 10,780 473 90.7

* Occupancy based on rented units.

The Czech Republic Land Bank and Development Portfolio

The Group's land bank and development portfolio consists of a land bank that was acquired and is held
by the Group for future development, and includes assets under development. Once work on a
development project is commenced, the area is presented in the Group's accounts either as a potential
gross saleable area or a potential leasable area. The following table provides certain information on the
Group's Czech Republic land bank and development portfolio as of 31 December 2019:

As of 31 December 2019

Land bank Development
Potential
Potential gross saleable
Total area PP value GLA area PP value
sqm EUR sqm sqm EUR
(thousands) (millions) (thousands) (thousands) (millions)
Prague......cccooovievciieieee e 1,481 342 26 10 57
MajJOr CItIES .vvevveeereeereeeieeriesreereereeereeeeeseee e 417 43 20 — 23
OthET c.eveiiiecieece et 19,018 184 14 — 13
The Group 20,916 569 60 10 93

Berlin

The Group's Berlin portfolio is held by a Group subsidiary, GSG Berlin. GSG Berlin is a leading provider
of office and commercial space with approximately 971,000 sqm in total lettable area as of 31 December
2019. GSG Berlin's real estate business has been in operation for more than 50 years. See "—History".
GSG Berlin is one of the largest operators of Gewerbehof properties in Berlin, which are typically highly
integrated and multi-functional property complexes, comprising a mixture of office buildings, light
industrial properties, value-added service facilities, community space and infrastructure, typically
targeted towards SMEs, together with a small number of residential units. GSG Berlin's tenant base is
comprised of approximately 2,000 tenants, many of which are SMEs. The following table provides certain
information on the Group's Berlin portfolio as of 31 December 2019:

Number of
properties PP value Occupancy GLA
EUR per cent. sqm
(millions) (thousands)
ReSt-West ...c..ooiiiiiiiiciiciceeec e 16 1,197 93.2 428
KIeUZDETIZ...ooovieeiieeiieeiie e 25 941 95.2 198
€CONOPATKS ..vveeeeiieiiieeiieeieeeieeeire e ere e 5 304 89.6 262
Other * ..ot 3 26 100.0 84
The Group 49 2,468 93.4 971

* "Other" consists of Wupperstraf3e and Ettlingen.
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The Group's Berlin portfolio is divided into three main clusters:

. Kreuzberg, which includes assets located in Friedrichshain-Kreuzberg — a central business
district popular with tech and start-up industries with a high demand for premises;

. Rest-West, which includes assets located in several western districts of Berlin, most of which
were popular among industrial tenants in the past, but where the buildings have undergone a
change of use during the past ten years as manufacturing sector tenants have declined and there
has been an increasing demand by tenants from the service, technology and creative industries;
and

. econoparks, which includes assets in the eastern parts of Berlin with good innercity connections
and plenty of space enabling tenants to adjust their areas to match their business and development
needs.

GSG Berlin operates as a full-service real estate provider that offers a range of high-margin value-added
services (such as construction, office decoration and bespoke IT software) to its tenants, thereby
enhancing the attractiveness of its properties. GSG Berlin's overall strategy is to focus on its existing
portfolio and continue the optimisation of rent and occupancy levels for this portfolio. In addition to its
core property investment activities, GSG Berlin has established a number of key subsidiaries which
provide support services, including GSG Solar Berlin GmbH (GSG Solar), which leases space on roof
surfaces of various real estate assets of GSG Berlin and erects solar panels to generate solar energy which
it resells to the public grid. Once fully implemented, GSG Berlin expects that GSG Solar will become
Berlin's biggest producer of solar energy, generating approximately 5.5 million kilowatts per hour each
year.

Hotels and Resorts

The Group is one of the largest owners and developers of hotels in central Europe and operates in several
segments: Congress and Convention Centres, Resort Hotels, Boutique Hotels and Residences, Residential
Hotels, Mountain Resorts and Spa Hotels. The hotel portfolio currently includes 38 hotels and one
property in the Swiss Alps. The diverse portfolio includes a network of four-star Clarion conference and
convention centres as well as resort hotels. The Group's Hotels and Resorts portfolio includes four five-
star and 28 four-star hotels. The resort hotels are located on Croatia's premier resort island of Hvar, while
the other hotels are located in the capital and major cities of the Czech Republic, Hungary, Poland and
Italy.

The following chart provides a breakdown of the Group's Hotels and Resorts by type of property as of 31
December 2019:
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. Residential Hotels
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The following table provides certain information on the Group's Hotels and Resorts portfolio as of 31
December 2019:

As of 31 December 2019

Revenue per Average

available daily rate
Number of room change change
properties PP value Hotel beds YoY YoY
EUR
(millions) per cent.
Czech Republic (V) .........c.ooiiieeeeeieeeeeeeee e 23 431 8,971 6 6
CTOALA v eee e s es e ee e ee e e e e e 7193 1,646 (1) (4)
HUNGArY ..o 4 61 756 10 7
TEBLY oo 1 36 543 ©) 1
POIANA ..o 2 30 216 3) )
RUSSIA ..o eeeeeeeeee e s ee e eeee e eeee e eeeseeeeeee 1 24 184 (12) (12)
Switzerland............ccoooeiriiiiiiieiee e 1 76 — — —
Slovakia (V........coooiivieieieieiceeccee e — 100 19 15
The Group 39 851 12,416 1 1
Note:
1) Czech Republic and Slovakia includes hotels operated, but not owned by the Group.

In 2019, the Group's hotel portfolio value increased to EUR 0.9 billion, primarily due to the acquisitions
of two properties in the Czech Republic. The average revenue per available room and the average daily
rate each increased by 1 per cent., in each case compared to 2018. Management believes these increases
are as a result of favourable market conditions and also the benefits of being an owner / operator within
these markets.

In 2019, the Group acquired a four-star hotel in Brno and the Quality Ostrava City in Ostrava. It further
finished the renovation of a Comfort Hotel Prague City East which opened on 2 January 2020.

Suncani Hvar, the Group's resorts business in Croatia, is the leading owner of hotels on the island of Hvar.
The year ended 31 December 2019 was Suncani Hvar's best year to date, supported by a record pre-
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season, followed by the opening of Palace Elisabeth towards the end of the third quarter of 2019. An
increase in room nights sold of 4.9 per cent. drove average occupancy across the portfolio from 74 per
cent. to 76 per cent. Despite stable revenue per available room and a slight decrease in average daily rate
of 4 per cent., the higher occupancy was sufficient to drive revenues 2.6 per cent. higher in 2019 to EUR
29.6 million. The five largest resorts, which represent approximately 90 per cent. of Suncani Hvar's
revenues, all achieved average revenue growth close to 3 per cent.

Complementary Assets Portfolio

The Complementary Assets Portfolio primarily comprises the Group's assets located in Hungary and
Poland, and also includes investments in Slovakia, France, Italy, the UK and Romania.

The following chart provides a breakdown of the Group’s Complementary Assets portfolio by value as of
31 December 2019:

Complementary Assets Portfolio e

€43 m
2%

The following table provides certain information on the Group's Complementary Assets portfolio as of
31 December 2019:

Number of
properties PP value Occupancy
EUR per cent.
(millions)

POland ....cc.ooiiii e 16 883 92.5
HUNGATY .o 22 607 94.5
United Kingdom........ccoevuieiiiieiierieiree e 3 175 —
FIANCE ..o 16* 158 —
SIOVAKIA. ..ottt 17 125 95.2
TELY oo e e 3 46 —
ROMANIA ..o 1 43 100
The Group 78 2,037 93.6

* Includes residential properties.
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In 2019, the Group's Complementary Assets portfolio value increased by 60.4 per cent., or to EUR 2
billion from EUR 1.3 billion in 2018, while net rental income increased by 21 per cent., or to EUR 69
million from EUR 57 million in 2018, mostly due to the Group's acquisition of office properties in
Warsaw, Poland, positive revaluations in Hungary and two acquisitions in London. The occupancy rate
fell to 93.6 per cent. from 95.2 per cent. in 2018, figures which are impacted by finalised developments
in Hungary and tenant changes in office assets in Poland.

Overview of Financial and Operational Results

The Group maintains a prudent financial policy. Foreign exchange risks are effectively managed by
shifting risks associated with movements in exchange rates to its tenants in most of its Euro-denominated
contracts in order to hedge exposure to currency risks in its loans; it uses interest rate swaps to hedge
against interest rate risks and uses a credit rating scorecard to manage credit risk associated with its
tenants.

The Group is also able to draw on a diverse range of capital and liquidity sources including international
capital markets issuances under the Programme, secured loans from its relationship banks, and equity
investment from its majority shareholder. As at 31 December 2019, the Group's land bank comprised 8
per cent. or EUR 707 million of the Group's total property portfolio representing a source of flexibility
and liquidity for the Group.

The Group has strong credit metrics, and intends to maintain a conservative credit profile and strong
investment grade ratings. As of and for the year ended 31 December 2019, the Group's net loan to value
was 36.2 per cent. and the interest coverage ratio was 7.2x.

Management improved the unencumbered assets ratio and reduced the level of secured debt in the Group’s
portfolio by refinancing, and significantly reducing legacy, high-cost instruments while lengthening their
maturity profile. The Group has not historically paid dividends but has reinvested retained earnings in the
business. The Group does not have any current plans to commence dividend payments.

Following a review of the Group's financial policy in 2019, Management is committed to maintaining a
net loan to value below 40 per cent., though it will consider 45 per cent. in cases of high strategic merit
and to maintaining an interest coverage ratio above 4x over the long term (See — "Policies”), in support
of a strong investment grade profile. Management may reconsider the level of its target net loan to value
ratio in the future depending on performance and the level of investment activity.

The following tables provide certain information on the Group's financial results in the periods and as of
the dates under review:

Selected consolidated statement of comprehensive income data

Year ended
31 December
€ millions (unless otherwise indicated) 2019 2018
Net rental income...........c....... 294 272
Net business income............... 345 320
Operating result..........c.ccceeueee 805 786
Profit before income tax 765 649
Selected consolidated statement of financial position data
As of
€ millions (unless otherwise indicated) 2019 2018
TOLAL ASSELS ...t ettt ettt e e e e et e e e e e eaeeeenaes 10,673 8,259
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Selected additional information

Year ended
31 December
€ millions (unless otherwise indicated) 2019 2018
Consolidated Adjusted EBITDA 292 270
Consolidated total indebtedness....... 4,105 2,874
Property portfolio value .................. 9,111 7,555
INEE 108N 10 VAIUEC ...ttt ettt 36.2 per cent. 36.7 per cent.
INEEIESt COVETAZE TALIO ... cuevitiuietiteiitei ettt ettt sttt ettt se et st e b sae e abene 7.2x 4.2x
SeCUred 1EVEIage TAtIO......cuiviitieeieeieieterte ettt ettt st es e ene e e b e ens 9.6 per cent. 12.9 per cent.
Unencumbered aSSELS TALIO.........ecuveieierieeteeieeieiesteetesieertetestestesseeseesaeseesesseeseeseensensessenseens 69.7 per cent. 65.1 per cent.
Vacancy rate .........cocovverrereinennnn. 5.7 per cent. 5.5 per cent.
EPRA Net asset value 5,100 4,480
Gross leasable area (thousand SQM) ............ccoeveevevreieeeerereeee e see e 3,465 3,318
AVETAZE COSt OF AEDL ...vivviiiicieeccictce ettt 1.6 per cent. 1.6 per cent.

Note:
(1) Excluding hotels and calculated on the basis of EPRA vacancy.

In the year ended 31 December 2019, net rental income increased by 8 per cent. to EUR 294 million (31
December 2018: EUR 272 million). This increase was driven primarily by the extension of the Group's
portfolio during 2019, including the EUR 789 million acquisition of office buildings, hotels and properties
throughout Poland, the Czech Republic and the UK, and the full year impact of properties acquired in
2018.

In the year ended 31 December 2019, the operating result increased by 2.4 per cent. to EUR 805 million
(31 December 2018: EUR 786 million).

In the year ended 31 December 2019, profit before taxes increased by 17.9 per cent. to EUR 765 million
(31 December 2018: EUR 649 million).

In the year ended 31 December 2019, the Group's net business income increased by 7.8 per cent. to EUR
345 million and the Group's Consolidated Adjusted EBITDA increased by 7.9 per cent. to EUR 292
million. In the year ended 31 December 2018, net business income and Consolidated Adjusted EBITDA
increased to EUR 320 million and EUR 270 million, respectively (31 December 2017: EUR 272 million
and EUR 230 million, respectively). This increase was primarily due to the ongoing robust growth in
rental and hotel net income.

Total assets increased by 29 per cent. to EUR 10,673 million as of 31 December 2019 (31 December
2018: EUR 8,259 million). This increase was primarily due to an increase in the size of the Group's
property portfolio, which increased by EUR 1,556 million, or 20.6 per cent., to EUR 9,111 million as of
31 December 2019 (31 December 2018: EUR 7,555 million). The Group's property portfolio increase is
primarily due to acquisitions and revaluations throughout 2019, coupled with favourable market
conditions.

The net loan to value ratio decreased to 36.2 per cent., as of 31 December 2019 (31 December 2018: 36.7
per cent.). This decrease was primarily due to the fact that the Group issued hybrid bonds, repaid debt and
retained funds from operations (FFO).

The ratio of secured debt to Total Debt decreased to 25 per cent., as of 31 December 2019 (31 December
2018: 37 per cent.). The ratio of unencumbered assets increased to 70 per cent., as of 31 December 2019
(31 December 2018: 65 per cent). These improvements were achieved by refinancing high-coupon
subsidiary bonds and secured bank loans from proceeds from both hybrid and senior unsecured notes
issued during the fourth quarter of 2018.
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In the year ended 31 December 2019, the interest coverage ratio increased significantly to 7.2x (31
December 2018: 4.2x). This increase reflects significant refinancing through 2018 and 2019 and continued
improvements in profitability.

As of 31 December 2019, the overall vacancy rate increased to 5.7 per cent. (31 December 2018: 5.5 per
cent.). This increase was due to temporary factors in the Czech Republic and Berlin office segments,
where some properties were closed for refurbishment and certain small developments were opened.

Debt Overview

The Group's sources of funding comprise senior unsecured Eurobonds issued to international investors
under the Programme, secured loans from its relationship banks, unsecured revolving credit facilities and
equity investment from its majority shareholder.

Total Debt increased by EUR 1,231 million (which includes the bonds issued and financial debts), or 42.8
per cent., to EUR 4,105 million as of 31 December 2019 (31 December 2018: EUR 2,874 million). Long-
term debt decreased by EUR 1,326 million, or by 49 per cent., to EUR 4,036 million as of 31 December
2019 (31 December 2018: EUR 2,710 million). Short-term debt (that is, short-term borrowings and the
current portion of long-term debt) decreased by EUR 96 million, or 59 per cent., to EUR 68 million as of
31 December 2019 (31 December 2018: EUR 164 million).

Secured debt decreased by EUR 38 million to EUR 1,017 million as of 31 December 2019 (31 December
2018: EUR 1,055 million). The Group's secured debt as a percentage of Total Debt has reduced to 25 per
cent., relative to 37 per cent. as at 31 December 2018. Unsecured debt increased by EUR 1,269 million,
to EUR 3,088 million as of 31 December 2019 (31 December 2018: EUR 1,819 million).

The ratio of fixed-rate debt increased from approximately 82 per cent. as at 31 December 2018 to
approximately 88 per cent. as at 31 December 2019.

As of 31 December 2019, the total value of unsecured bonds issued by the Issuer amounted to EUR 2,892
million (31 December 2018: EUR 1,655 million). These bonds are denominated in EUR, HKD, USD,
CHF and JPY.

The following graph illustrates the maturity profile of the Group's external financing as of 31 December
2019, broken down by type of funding source (in millions of EUR).
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Maturity profile of external debt by type of debt (e miliion)

‘ Bank loans

. Bonds/Schuldschein*

Other**
741
466
201
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- 64 - - - -
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2020 o1 2022 2023 2024 2025 2026 2027 2028 2029+

*  Bonds/Schuldschein 2020 include only accrued interest payable in 2020.
**  QOther debt comprises non-bank loans from third parties and financial leases.

In September 2017, the Issuer established an EMTN Programme which has subsequently been updated.
In April 2019, the Issuer authorised an increase in the maximum aggregate nominal amount of all Notes
from time to time outstanding under the Programme from EUR 3 billion to EUR 5 billion.

In October 2017, the Issuer issued EUR 600 million of senior unsecured bonds under the Programme, due
in 2024. In November 2017, the Issuer increased the bond issue by EUR 225 million.

In February 2018 the Issuer signed a five year EUR 114.8 million loan agreement with UniCredit Bank
to refinance Quadrio.

In March 2018, the Issuer entered into a EUR 150 million two year revolving credit facility with a group
of leading international and regional banks, including Barclays, Credit Suisse, Deutsche Bank, JP Morgan,
Komer¢ni banka and UniCredit Bank.

In May 2018, the Issuer issued EUR 550 million of undated 4.375 per cent. fixed rate resettable
subordinated notes. The notes were issued under the Issuer's EUR 5 billion EMTN programme, and the
proceeds were used to repay debt, including secured loans and subsidiary bonds. These notes have no
fixed maturity date and are callable by the Issuer from 11 August 2023. The notes are listed on Euronext
Dublin. The notes are commonly known as "hybrids", and contain features of both debt and equity. Such
perpetual hybrid instruments are accounted as equity under IFRS as reflected in the consolidated financial
statements of the Group.

In August 2018, the Issuer signed a EUR 80 million two year revolving credit facility with HSBC, Nomura
and Raiffeisen Bank International AG as lenders.

In October 2018, the Issuer agreed with Komercni Banka on the refinancing of IGY shopping centre in
Ceské Budgjovice, Czech Republic. The loan totalled EUR 60 million for a term of five years.

During the fourth quarter of 2018 the Issuer issued EUR 840 million of senior unsecured bonds under the
EMTN Programme, EUR 610 million of which were issued in Euro with a maturity in 2022, and EUR
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145 million in Swiss Franc bonds with a maturity in 2023. In December 2018, the Issuer became the first
European real estate company to complete a public bond offering in Japan. The Issuer issued EUR 85
million in Japanese Yen maturing in 2021 and 2028.

In February 2019, the Issuer issued HKD 450 million of notes due in 2024 under the Programme. The
Issuer converted the proceeds from the notes into Euros through a cross-currency swap.

In March 2019, the Issuer issued USD 350 million of notes due in 2022 under the Programme. The Issuer
subsequently increased the issue by USD 100 million in July 2019. The Issuer converted the US Dollar
principal and coupons into Euros through cross-currency swaps. Also in March 2019, the Issuer signed a
EUR 510 million 3-year unsecured revolving credit facility. This facility replaced the Issuer’s existing
EUR 230 million facilities, which were scheduled to mature in 2020. Eleven regional and international
banks participated in the new facility; all nine lenders in the 2020 facilities increased and extended their
commitments, while two new banks also joined the facility.

Further, in March 2019, the Issuer signed EUR 170 million of senior unsecured Schuldschein loans. The
Schuldschein loans included EUR 111 million of floating-rate loans due in 2023, EUR 49 million of
floating-rate loans due in 2025, and EUR 10 million 2.696 per cent. loans due in 2027. The terms and
conditions of the Schuldschein are fully aligned with the Programme.

In April 2019, the Issuer announced the successful placement of EUR 550 million 4.875 per cent. fixed-
rate resettable undated subordinated notes under the Programme. The notes have no fixed maturity date
and are callable by the Issuer from 16 October 2025.

In June 2019, the Issuer issued a HKD 283 million 4.450 per cent. bond under the Programme, due in
2026.

In October 2019, the Issuer issued its inaugural green bond under the Programme of EUR 750 million
1.625 per cent. notes due in 2027.

In January 2020, the Issuer issued a GBP 350 million 2.750 per cent. senior unsecured green bond under
the Programme, due in 2028.

In January 2020, the Issuer also issued a SGD 150 million 5.800 per cent. hybrid bond under the
Programme, due in 2025.

In February 2020, the Issuer issued a HKD 250 million 3.014 per cent bond under the Programme, due in
2030.

On 30 March 2020, the Issuer authorised an increase in the maximum aggregate nominal amount of all
Notes from time to time outstanding under the Programme from EUR 5 billion to EUR 8 billion.

The following graph illustrates secured bank debt breakdown by geography as at 31 December 2019:
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Secured Bank Debt by Geography

4%

93 per cent. or EUR 930 million of outstanding secured bank loans are drawn from six large banking
groups who are active in the Group's core regions. In total, the Group has secured loans from 13 banks
active in the CEE region and Germany. During 2019, the Group repaid approximately EUR 226 million
of secured bank loans. As at 31 December 2019, the Group had EUR 1,017 million secured loans, which
represented 25 per cent. of Total Debt, compared to 37 per cent., as at 31 December 2018. The majority
of the Group's bank loans are denominated in Euros, with the largest portion of secured loans relating to
Berlin, where there is a loan balance of EUR 570 million outstanding.

The following graph illustrates the secured bank debt breakdown by lender as at 31 December 2019:

Secured Bank Debt by Bank

‘ Beriin Hyp
' UniCredit Group

Komerdnl banka

Ceskoslovenska
obchodnl banka

‘ DZ HYP

[] Ceska Spofiteina

Other (seven banks)

The following graph illustrates the average cost of debt for the Group for the periods indicated:
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Structure of External Debt, Average Interest Rates 4.058

and Market Rates
(€ million)
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2,536
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1,820
- 1,508
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0% 555
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2015 2016 2017 2018 2019
Project bonds 160 164 163 0 0
&) Bankloans 1,598 1,829 1,709 1182 996
@  Corp. bonds/Schuldschein 555 543 1326 1,655 3,063
Avg bank loan interest rate 232% 210% 196% 129% 119%
———  Avg bond/SSD interest rate 5.46% 293% 334% 184% 1.81%
———  Total average interest rate 3.29% 2.89% 2.60% 1.61% 1.65%
Average 3m EURIBOR (0.02%) (0.27%) (0.33%) (0.32%) (0.36%)
Average 3m PRIBOR 0.31% 0.20% 0.41% 127% 2.12%

Energy Transition and Circular Economy

The Group is committed to continuously improving the environmental performance of its portfolio. It is
fully aware of the global challenge of climate change, and the Group is willing to contribute to the goals
of the Paris Agreement and European energy regulations by setting appropriate targets for the Group. In
February 2019, the Group set objectives for the reduction of green house gas (GHG) emissions and water
consumption (20 per cent. and 10 per cent. reductions respectively compared to the 2018 baseline). The
Group closely monitors developments of new EU legislation and standards that align with the Paris
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Agreement objectives.

In April 2019, the Group developed a green bond framework (the Framework) under which the Group
committed to use proceeds from green bonds to finance or refinance existing or future projects which
improve the environmental performance of the Group's property portfolio and contribute to the Group's
climate impact mitigation objectives. The Framework defines eligibility criteria according to four types
of green assets/initiatives: certified green buildings, energy efficiency, renewable energy and the
promotion of sustainable farming. The Framework is fully aligned with ICMA GBP 20181 and has a
Second Party Opinion (SPO) provided by Sustainalytics. In August 2019, the Framework was updated to
increase the scope of energy efficiency to include new or existing commercial buildings belonging to the
top 15 per cent. most energy efficient buildings in the Czech Republic, based on a study the Group
published with the help of EnergySim.

On 28 October 2019, the Group issued its inaugural green bond of EUR 750 million and became the first
company in its region to issue a benchmark Euro-denominated green bond. This was followed by a
subsequent Sterling-denominated green bond issuance in January 2020 of GBP 350 million.

In March 2019, the Group's ESG risk assessment by Sustainalytics was improved to 17.2/100,
representing "Low Risk" and in the 23rd percentile of all rated issuers. In October 2019, MSCI also
affirmed the Group's ESG rating at BBB.

At the end of 2019, the share of certified buildings in the Group's portfolio had increased to 20.3 per cent.
of total value and 14.0 per cent. of total GLA. At the end of the reporting period, the Group's portfolio
included 19 certified assets in operation. In 2019, certified GLA increased by 275,843 sqm and EUR 933
million in asset value, which represents an increase of over 100 per cent. in both metrics.

A significant portion of new certified assets is related to acquisitions in Warsaw made in the final quarter
of 2019 where all acquired assets (156,227 sqm GLA) hold LEED or BREEAM (each as defined below)
certifications. In addition, two shopping centres in the Czech Republic (80,255 sqm GLA) and one office
building in Budapest (9,440 sqm GLA) achieved new BREEAM "Very Good" certifications during 2019.

New constructions plan to add over 130,300 sqm of certified GLA. These development projects, in the
process of certification or planned to be certified in the future, include projects in Prague (16,500 sqm),
Berlin (80,700 sqm) and Budapest (33,100 sqm).

Certifications planned for 2020 within the in-use portfolio (excluding possible future acquisitions)
accounts for 16,350 sqm. The acquisitions in Warsaw that were completed in the first quarter of 2020
represent an additional 57,460 sqm GLA of certified office space and an estimated annual increase of 13.8
per cent. in certified GLA.

The energy usage of like-for-like built assets in operation decreased by 2.7 per cent. year-on-year.
Decreases in energy consumption were realised in all categories: electricity (3.3 per cent.), district heating
and cooling (2.9 per cent.) and fuels (0.8 per cent.).

The like-for-like asset segments contributing to decreases in energy consumption were Offices (2.0 per
cent.), Shopping Centres (5.5 per cent.), Retail Parks (1.6 per cent.), Retail Complementary (1.9 per cent.),
Hotels (2.8 per cent.) and Logistics (15.6 per cent.). Energy consumption increased by 7.3 per cent. in
Retail Warehouses.

The Group maintains a strategic performance benchmark for its specific GHG production of 20 per cent.
reduction by 2030 compared to the 2018 baseline. 92.2 per cent. of GHG production comes from operated
buildings. For the purpose of accurate tracking of the performance of the operated buildings (the major
GHG contributor), ski resort Crans-Montana and Farms are reported separately.

In 2019, total GHG emissions across the entire portfolio (adjusted for reported area) outperformed the
required 2019 target by 0.4 per cent. based on absolute consumption and outperformed the target by 0.5
per cent. on a like-for-like portfolio basis. Further assessments will be undertaken across regions and
segments to identify ways to continue to improve the trend. GHG emissions for like-to-like built assets in
operation decreased by 1.4 per cent. The main contributor to GHG emissions in 2019 was the Czech
Republic (271,175 t CO2 eq), followed by Germany (81,930 t CO2 eq) and Poland (34,404 t CO2 eq).
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GHG emissions decreased in most segments except for Retail Parks, Retail Warehouses and Retail
Complementary segments and was flat in the Offices segment. Water consumption for like-for-like built
assets in operation increased by 0.9 per cent, though it decreased in all segments except Shopping Centres
and Hotels

The Group has a number of green CAPEX investments planned through to 2024, as set out in the table
below.

Examples of green capex investments include the replacement of cooling systems across the entire
Hungary office portfolio with state-of-the-art equipment, resulting in energy savings of 30 per cent. In
addition, the entire mechanical system of Polus shopping centre in Hungary has been replaced, resulting
in a GHG emission reduction of 291 t CO2 eq pa.

Green CAPEX Type Projects Planned Through 2024

Green Total
CAPEX CAPEX
Region planned
thru 2024 | thru 2024
(€m) (€m)
Czech

Republic 1.24 1866 774 15.9%
& Slovakia

Hungary 3.5 314 233 13.2%
Poland 0.03 368 2361 15.6%
Germany m 677 15274 44%

Notes: investments planned through 2024 may be subject to change. CAPEX plon for the Cech
Fepublic i coloulsted with 2015 C2E/EUR cverage exchange rote

Major Shareholders

The Issuer's issued share capital consists of 8,651,716,331 ordinary shares as of 31 December 2019. The
shares are governed by the laws of Luxembourg. As of the date of this Base Prospectus, Mr Radovan
Vitek, through his associated entities, controls 90.70 per cent. of the Issuer's shares and 94.18 per cent. of
voting rights.

In March 2018, the Board completed a buy-back of certain shares of the Group under the buyback
programme. A total of 724,853,952 shares with a par value of Euro 0.10 each were acquired for the
proposed acquisition price of EUR 0.20 per share. At the time of buy-back this represented a direct holding
of 7.64 per cent. of the Group's share capital. The shares were bought-back from an entity affiliated with
the majority shareholder, Mr Radovan Vitek.

Mr Radovan Vitek and entities owned by him have invested more than EUR 1,900 million in the Issuer.
This includes cash contributions of EUR 50.0 million in April 2018, EUR 100.0 million in November
2017 and EUR 51.5 million in June 2017; an in kind contribution of EUR 4.45 million in December 2016;
a cash contribution of EUR 130 million in November 2016; a cash contribution of EUR 55 million in June
2016; a EUR 297 million bond contribution in exchange for shares in April 2016; and a EUR 149 million
bond and loan contribution in exchange for shares in December 2014.

The following table sets forth the ownership of the Issuer's shares, as of 31 December 2019, in so far as
it is known to the Issuer:
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Owner Share of total
Number of number of
ordinary shares  ordinary shares Share of voting
owned per cent. rights

Mr. Vitek and entities controlled by Mr. Vitek...............coooovviinnn. 7,847,502,824 90.70 per cent. 94.18 per cent.
(011115 £ PPt 484,911,259 5.60 per cent. 5.82 per cent.
Treasury.......ocoevvenennnne. 319,302,248 3.70 per cent. 0.00 per cent.
Total shares outstanding 8,651,716,331 100.00 per cent. 100.00 per cent.

Property Valuation

The annual consolidated financial statements of the Group are prepared in compliance with IFRS, which
includes the application of fair value methods. The properties are regularly valued by independent experts.
The valuation reports are prepared in accordance with RICS Standards. The Group conducts an open
tender process annually in order to select its external valuation providers.

The following table provides certain information on the valuation providers used by the Group in the
periods indicated:

As of 31 December
2019

per cent. share in relation to the
Group's total property portfolio

JONES LANG LASAILE ......vevieiieieeiieieeietee ettt ettt ettt sttt a et nt e st et sae et e neeneent et e nteeneenes 48
SAVILLS ..ttt ettt h sttt s et h e At b kAt seh s A et b et st bbb st et a s ne e s e 27
Cushman & WaKefIeld........coueoieuiiiiieee ettt ettt ettt sttt seese e enens 9
RSM TACOMA,; CBRE; BNP; Knight Frank ..........ccccoeciiiiriieiiiniiiiiieieieiee e 6
OIRET ...ttt ettt h et b ettt e et et et e b et e st b et ekt en e ket e b et e st b ettt et eneebe e eneeteneanens 3
ACGUISTEION COSES .. tuntttatetteteteteeteitetes ettt et ete et et e st b es et e et es e et et es e be st ebeneeseases e et e e es e beneasenses e st eneeseneesenseneanans 7

As of 31 December
2018

per cent. share in relation to the
Group's total property portfolio

JONES LANG LASAILE ...ttt ettt ettt b ettt se bbbttt e et et ebe e neeaeneanens 45
SAVILIS 1.ttt ettt ettt ettt b et e aeeat et et et e teeae e st st et e b e aeeseets et eteereeteens et ebeeseeaeeneas 30
Cushman & WaKEFIEI..........ccueiviiiiieieiee ettt ettt et st e et se et e besseebeeseeneessesensesseees 12
RSM TACOMA; CBRE; Knight FIrank ..........ccccooiiiiiiiiiiiiieiereeseeeeeese et 9
OLRET .ttt ettt et ettt et e ettt et et e te et e e te e st et e s e b e te st eab et et e eaeeaeeasens et e eseebeenseasent et e ebeeaeers 4

As of 31 December
2017

per cent. share in relation to the

Group's total property portfolio
JONES LaNG LASAILE. ...t 46
24
15
11
4

In the year ended 31 December 2019, the Group realised a net valuation gain of EUR 550 million, relating
principally to the Group's Berlin office portfolio (70 per cent.), though increases were recorded across the
portfolio. The Group realised a net valuation gain of EUR 579 million in the year ended 31 December
2018, principally from the valuation gain on the office portfolio in Berlin and was driven by the
significantly improved performance of the Group's properties together with a market characterised by
strong economic fundamentals and high investor demand.
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Directors of the Issuer and Group Executive Management

General

The Issuer is committed to the continual and progressive implementation of the real estate industry's best
practices with respect to corporate governance and continues to adjust and improve its internal practices
in order to meet evolving standards. The Issuer aims to communicate regularly with its shareholders and
stakeholders regarding corporate governance. The Issuer follows the Ten Principles and
Recommendations of the Luxembourg Stock Exchange as a reference for its Corporate Governance Rules.
The security instruments of the Issuer and its respective subsidiaries are listed on several European
regulated markets, including stock exchanges in Dublin, Frankfurt, Luxembourg, Tokyo, Zurich and
Warsaw. As such, the rules and regulations applicable to these trading venues are applicable to the Issuer
or its respective subsidiaries.

Board of Directors

The Issuer's Board of Directors (the Board) has eight members (the Directors). The members of the
Board are elected at the general meeting of shareholders for a term not exceeding six years. They are
eligible for re-election and may be removed at any time. As of the date of this Base Prospectus, the Board
consists of the following Directors:

Name Age Current position Position held since

Edward Hughes 53 Chairman, Independent Non-Executive 10 March 2014
Director

Martin Némecek 44 CEO and Managing Director 10 March 2014

Tomas Salajka 44 Director of Acquisitions, Asset Management & 10 March 2014
Sales

Philippe Magistretti 63 President and CEO of CMA s.a. (Crans- 28 May 2014
Montana ski resort)

Oliver Schlink 49 CFO & Managing Director of GSG Berlin 28 May 2014

Radovan Vitek 49 Non-Executive Director representing 10 March 2014
shareholders

Marie Vitek 43 Non-Executive Director representing 26 May 2017
shareholders

Omar Sattar 49 Independent Non-Executive Director 29 May 2019

This team has overseen the Group's growth generation, capital raising and leverage reduction.

The roles of Chairman of the Board and CEO are clearly separated to ensure a balance of power and
prevent any director from exercising unfettered powers of decision making,.

The business address of the directors is 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of
Luxembourg.

The following are short profiles of the members of the Board:

Edward Hughes, Chairman of the Board of CPI Property Group, was appointed in March 2014. Edward
has also been a member of the Board of ORCO Property Group since 27 June 2013. He has been engaged
in real estate investment, consultancy and brokerage activities in the Czech Republic and other Central
European countries for more than 20 years. Through his finance and real estate background Edward is an
experienced professional and has significant experience in asset acquisition, project preparation and
developments. In 1996, he established Lexxus and developed it to become the leading real estate agency
in Prague and Bratislava. Prior to establishing Lexxus, in 1996, Edward was Associate Director of GE
Capital Europe, responsible for Central European business development and subsequently, in 1997, he
became Finance Director of Multiservis, a GE consumer finance company in the Czech Republic. Edward
started his career in Arthur Andersen in London in 1988, qualifying as a Chartered Accountant in 1991.
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In September 1991 he transferred to work for Arthur Andersen in Prague. Edward is a graduate of Trinity
College, Dublin where he majored in Business and Economics with Honours (1988).

Philippe Magistretti, President and CEO of CMA s.a. Crans Montana, and Board Member of CPI
Property Group. Before joining CPI Property Group, Philippe acted as Chairman of Seveneast, a private
wealth management firm in Switzerland, from 2009 to 2015. He was a Member of the Executive
Committee and Head of Wealth Management at Renaissance Investment Management in Moscow from
August 2006 to January 2008. Prior to joining Renaissance Investment Management, Philippe worked
with UBP for two years where he was a Member of the Executive Committee and Head of Private
Banking. Philippe worked for Lazard Group for more than ten years, as a General Partner of Lazard Fréres
& Co., New York (from January 1994 to January 2002), Managing Director of Lazard Brothers, London
(from January 2002 to February 2004) and CEO of Crédit Agricole Lazard Financial Products Bank,
London, a derivatives subsidiary of Lazard Group (from April 1995 to June 2003). Prior to that, Philippe
held executive positions at AIG Financial Products, Credit Suisse First Boston and Solomon brothers in
New York. Philippe was a member of the board of Fellows at Harvard Medical School for ten years (1992-
2002). He holds an MBA from IMD (Lausanne) and a Doctorate in Medicine from the University of
Geneva (1982-1984) (Nuclear Medicine), is Fellow of the Harvard Medical School (1978-1981), received
an MD degree from the University of Geneva in 1980 and holds a Masters in Philosophy from the
University of Geneva.

Martin Némecek, CEO and Board Member of CPI Property Group, was appointed in March 2014. Martin
has recently led the acquisition by CPI Property Group of CPI Group and integration of two groups.
Before joining CPI Property Group, Martin was the Deputy CEO of CPI Group, where he was responsible
for the real estate acquisitions and had managed transactions with total values over EUR 1.5 billion,
including the foreign expansion of the group and acquisition of Ablon and Endurance Fund. Martin also
oversaw the bank project financing and legal affairs of CPI Group. From 2001 to 2011, he worked for
Salans (today Dentons), Linklaters and Kinstellar law firms. Martin graduated from the Faculty of Law
of the Charles University in Prague and from the University of Economics, Prague.

Tomas Salajka, Director of Acquisitions, Asset Management & Sales and Board Member of CPI Property
Group, was appointed in June 2014. Before joining CPI Property Group, Tomas was CEO of Orco
Property Group and also was working over the last 10 years for GE Real Estate Germany/CEE where his
latest position was the Head of Asset Management & Sales CEE and before that for CSOB in the
Restructuring Department. He studied foreign trade at the University of Economics in Prague, Czech
Republic (VSE).

Oliver Schlink, CFO and Managing Director of GSG Berlin and Board Member of CPI Property Group,
has been working for GSG Berlin for approximately six and a half years. Oliver is solely responsible for
finance areas (accounting, controlling, tax, financing), legal, HR and financially driven communication
of GSG Berlin and has shared responsibility, with the other GSG Berlin managing directors, for the areas
of IT and development. Oliver started his career at KPMG in 1998, where he worked for four years. In
2001 he joined Deutsche Annington (today Vonovia), where he worked for almost ten years, mostly as
the Head of Controlling. In 2001, Oliver was responsible for managing one of the four regions of the
Deutsche Annington group, comprising 43,000 flats in Westphalia. Oliver holds a dual degree in Business
Administration and Engineering from TU Berlin, where he graduated as Diplom-Wirtschaftsingenieur in
1997.

Radovan Vitek, Board Member of CPI Property Group, was appointed in March 2014. Radovan is an
entrepreneur, investor and founder of CPI. He started his investment career in Slovakia in the early 1990s'
voucher privatisation, before moving his business activities to the Czech Republic to focus on real estate
investments in Prague. In 1996, Radovan acquired an investment fund, Boleslavsko, which he transformed
into his key real estate investment vehicle (now CPI). In the early 2000s, CPI acquired a wide portfolio
of real properties and land in the Czech Republic and Slovakia. His primary focus was the quickly
developing retail sector, as the Czech Republic was preparing to join the European Union in May 2004.
During the economic downturn, in the absence of competitive bidders, Radovan significantly increased
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his investment into the office segment. In 2014, Radovan established the Issuer in its current format by
the combination of CPI and GSG Group (the leading owner-operator of commercial real estate in Berlin),
creating a platform that has become one of the largest CEE real estate groups.

Marie Vitek, Board Member of CPI Property Group, was appointed in May 2017. Between 2012 and
2016 she worked at CPI as a Strategic Financial Manager. Previously she managed the ZIBA Glass
Experience Museum, an extensive glass exhibition project in Prague. Currently, Marie oversees
investments in Crans Montana in Switzerland. Before joining CPI Property Group, she worked for Wotan
Invest as the Director of Acquisitions and Project Financing. Marie gained further years of experience
with her own company focused on organising golf tournaments and economic congresses and finally as
an advisor to Heineken during its years of expansion. Marie graduated from the Faculty of Business and
Management at the University of Technology in Brno Management.

Omar Sattar, Board Member of CPI Property Group, was appointed in May 2019. Omar Sattar is a
seasoned property professional and a RICS qualified Chartered Surveyor with over 25 years of experience.
Omar is from the UK, but has spent most of his career working in the CEE region in roles such as the
Managing Director of Colliers International and DTZ Zadelhoff in the Czech Republic and has also held
senior Director positions at both Avestus Capital Partners and the Orco Property Group. Omar currently
runs his own independent real estate advisory business and holds a BSc (Hons) degree in Land Economics
from the University of West of Scotland.

Management

The following are short profiles of the members of the Issuer's executive management team:

Martin Némecek, Chief Executive Officer of CPI Property Group, was appointed in March 2014. His
biography is above. See "—Board of Directors".

Zdenék Havelka, Executive Director of CPI Property Group, was appointed in June 2014. Before joining
CPI Property Group, Zdenék led the CPI Group as CEO. He joined the CPI Group in 2002 as a senior
accountant. Later, he was appointed the Chief Financial Officer. In 2005, he was appointed the Chief
Executive Officer and his direct subordinates were directors of departments of internal audit,
development, asset management, acquisitions, property management and operations. He attended the
milestones most important for the growth of the real estate group that has already expanded beyond the
Czech Republic borders long ago. Zden¢k is a graduate of the Faculty of Agriculture, the University of
South Bohemia in Ceské Budg&jovice.

Tomas Salajka, Director of Acquisitions, Asset Management & Sales of CPI Property Group, was
appointed in June 2014. His biography is above. See "—Board of Directors".

David Greenbaum, Chief Financial Officer of CPI Property Group, was appointed in February 2018.
Before joining the Issuer, he worked for nearly 16 years at Deutsche Bank, where he was most recently
co-head of debt capital markets for the CEEMEA region. David began his career at Alliance Capital
Management in 1999. In 2000 he joined Credit Suisse First Boston before moving to Deutsche Bank in
2002. David graduated magna cum laude from Cornell University with a degree in English language and
literature.

Pavel Méchura, Group Finance Director of CPI Property Group, was appointed in February 2018. Pavel
began his career at KPMG in 2004 before joining CPI Group as an IFRS specialist in 2010. Pavel has 11
years of real estate experience, including eight years with CPI Property Group where he is now responsible
for the Group's accounting and reporting, consolidation, valuations and strategic planning. Pavel
graduated from Technical University of Liberec with a degree in Economics and Managerial Informatics.

Jan Kratina, Director of CPI Hotels, was appointed in June 2006. Jan has served for more than 12 years
as Chief Executive Officer and nine years as Chairman of the Board of CPI Hotels, and has accumulated
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over 20 years of experience in hospitality. Jan is now responsible for strategic development of the Group's
hotel portfolio including identifying opportunities and in key projects in Slovakia, Poland, Hungary,
Russia and Croatia.

Potential Conflicts of Interests

Other than as described in "Risk Factors—The Group's controlling shareholder's interest may differ from
the interests of Noteholders", there are no potential conflicts of interest between the duties owed by the
Directors to the Issuer and their private interests or other duties.

Pursuant to applicable Luxembourg company law, in the event that a Director has a direct or indirect
conflict between his/her interests and those of the Issuer in any matter to be resolved upon by the Board
he/she (i) must promptly inform the Board of such potential conflict; (i) must request that such potential
conflict is recorded in the minutes of the relevant Board meeting; and (iii) cannot take part in such
deliberations nor vote in relation to the matter in which he/she is conflicted.

Corporate Governance Principles

The Group's corporate governance objectives include excellence and transparency in management
controls, corporate reporting and internal procedures, and as a result this safeguards the interests of the
Group's stakeholders.

The Group continually reviews and implements industry best practices, and has adjusted its internal
practices in order to meet international standards.

The Group's corporate governance practices principally follow the Ten Principles of Corporate
Governance of the Luxembourg Stock Exchange (the X Principles). In addition, in 2019, the Group
approved the “Code of Business Ethics and Conduct of CPI Property Group” (the Code of Ethics), which,
together with the Group's newly updated policies, forms the framework for the Group's corporate
governance and compliance.

The X Principles provide companies with guidance in the application of corporate governance rules and
have evolved over time in line with changes in regulations and market practices. The X Principles are
based on Luxembourg legislation regarding commercial companies, and specifically on the financial
regulations that are applicable to companies listed on the Luxembourg Stock Exchange (and in general to
all companies listed in the EU).

Policies

The Group updated the following policies in 2019:
e Financial
The Group tightened its financial policy guidance in June 2019. The Group now targets a net loan to
value (Net LTV) of 40 per cent. or below in the normal course of business. In the case of acquisitions
with high strategic merit, the Group may consider a Net LTV up to 45 cent. on a temporary basis. The
Group also revised the interest coverage ratio (ICR) target to 4 times or above and aims to retain 50—
100 cent. of FFO annually. In addition, the Group reiterated its commitment to maintaining a high
level of unencumbered assets and substantial levels of liquidity.

e  Business Ethics and Conduct

Ethical practice is a core component of the Group's corporate philosophy. The Group is committed to
transparency in its management structure, corporate reporting and internal procedures and rules.

The Group’s essential business principle is to comply with applicable laws, industry standards and
best practices, including those relating to Corporate Governance and Compliance.
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e Participation in Public Procurement and Public Tenders

The Group introduced a procurement policy, to set out universal standards for the Group, which aims
to ensure that all procurement activity is conducted in a cost-effective, transparent and non-
discriminatory manner and in compliance with applicable laws. The main principles are legality, non-
discrimination, transparency, cost-efficiency, binding nature and confidentiality.

The Group complies with laws on public procurement and public tenders. The Group has a zero
tolerance policy in respect of any illegal or non-ethical practices relating to public procurement and
public tenders, including bribery, corruption and fraud.

e Prohibition of Corruption, Bribery and Fraud

The Group does not tolerate corruption, bribery or frauds and complies with all applicable anti-
corruption, anti-bribery and anti-fraud laws (including UK Bribery Act of 2010 and US Foreign
Corrupt Practices Act of 1977).

o Anti-Money Laundering and Counter-Terrorism Financing

The Group’s business activities are conducted in accordance with applicable laws on the prohibition
and prevention of money laundering and terrorism financing. In addition, the Group has implemented
measures to prevent the misuse of its services for money laundering and terrorism financing.

o [nternational Sanctions and Export Controls

The Group complies with applicable laws of the European Union, USA, UK and those of other
countries that may apply concerning the import and export of goods, services, software and
technology, foreign economic and trade sanctions, export controls, embargoes and international
boycotts of any type.

o Whistle-Blowing

The Group encourages its employees, agents and members of management, as well as shareholders,
investors, customers and other business partners and stakeholders, to raise any concerns about
breaches of applicable laws, the Code of Ethics, the Group’s internal rules or any other illegal or
unethical matters. All reports made in good faith are kept confidential and the Group has implemented
procedures for the independent investigation of any reported irregularities.

o [nsider Trading

The Group complies with applicable laws on the prohibition of insider trading, and neither the Group
nor its representatives may trade in shares or other securities of any company, either directly or
indirectly or through another individual, as long as this information relating to such company has not
been made public, and may not disclose such information, other than in the normal course of business.

Additionally, any inside information within the Group is only disseminated to other representatives
on a need to know basis. Each representative is required to exercise care to keep such information
secure from unnecessary or unintended disclosure, including the disposal of documents containing
such information.

o Code of Conduct for Tenants
The Group seeks to build a partnership with all entities which occupy any premises owned by the

Group (the Tenants) and to ensure that they operate in a manner consistent with the Group’s values
including ethical, social and environmental aspects.
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The Group requires that all tenants are in compliance with applicable laws, as well as hold and keep
valid all required authorisations to conduct their business operations.

e Code of Conduct for Suppliers

The Group expects suppliers to meet the same ethical, social and environmental standards as the
Group. Compliance with these standards is monitored through on-site visits and periodic reviews of
suppliers.

e Human Capital and Employment

The Group values diversity in the workplace and seeks to ensure a diverse and inclusive environment
for all of its employees and the Group strictly prohibits unlawful discrimination or harassment within
the workplace and maintains policies designed to promote workplace diversity.

e  Environment and CSR

The Group's goal is to gradually increase the share of green and certified buildings in its portfolio and
to utilise environmental certification schemes to validate the sustainability value of key assets in all
main environmental areas (management, health and well-being, energy, water, materials, waste, land
use, pollution, transport). The Group's key sustainability principles are:

e promoting a sustainable approach towards real estate development and management;

e contributing to environmental protection and the development of local communities in
which the Group operates;

e pursuing a sustainable business model that allows the Group to achieve its business
objectives without placing an excessive burden on the environment;

e actively managing the Group’s assets to continually improve environmental performance,
quality and resilience; and

e encouraging proactive contributions from all employees, Tenants, customers and
stakeholders of the Group to meeting the Group's environmental objectives.

The Group sustainability strategy informs every aspect of the Group's governance and operations and
the Group integrates corporate social responsibility (CSR) and environmental factors into the
business decision-making process and has established a set of environmental key performance
indicators comprising: energy consumption; emissions of greenhouse gases; water consumption; and
level of achieved sustainability certifications. The Group has, from March 2019, committed to carry
out a life-cycle assessment (LCA) for all new real estate projects over 10,000m?, new development
projects which are assessed by sustainability certification schemes such as Building Research
Establishment Environmental Assessment Method (BREEAM) or Leadership in Energy and
Environmental Design (LEED) and key capital expenditures (such as major building refurbishments
or replacement of core building technologies).

The Board has created a CSR Committee that focuses on the supervision of sustainability,
environmental, corporate social responsibility, green financing, and compliance matters for the
Group.

The Group is fully committed to the shared responsibility with the communities and environments
where it is active. It strives to act transparently, ensure accountability and promote accessibility,
inclusivity and smart livelihoods through its assets. The Group actively seeks relevant stakeholders,
develops communication channels and seeks to addresses grievances.
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The Group endorses all the 17 Sustainable Development Goals as defined by the United Nations for
the period 2015 — 2030, as well as the 2015 Paris Agreement within the United Nations Framework
Convention on Climate Change. The Group contributes to the fulfilment of the Sustainable
Development Goals in all its operations. In particular, the Group has identified priority goals for
which it intends to play a key and increasing role: Good health and well-being; affordable and clean
energy; decent work and economic growth; industry, innovation and infrastructure; sustainable cities
and communities; and climate action and life on land.

In December 2018, the Group began working with the University Centre for Energy Efficient
Buildings (UCEEB) of the Czech Technical University in Prague. UCEEB helped the Group to
establish and quantify environmental key performance indicators and advised the Group in setting up
the regular monitoring, reporting and targeting process to align with ISO 14001, Global Reporting
Initiative (GRI) and European Public Real Estate (EPRA) environmental reporting guidelines.

Through the partnership with UCEEB, the Group continues to work to improve its environmental
performance and establish a strong Environmental Management System (EMS) comprising of set of
processes and practices designed to promote environmental objectives.

In March 2019, the Group became a member of the Czech Green Building Council (CZGBC). The
CZGBC was established in 2009 to support the principles of sustainable building. The CZGBC is a
member of the European Regional Network of the World Green Building Councils and advises on
EU legislation in its initial phase. It closely cooperates with the certification organisations operating
LEED, BREEAM, German Sustainable Building Council (DGNB) and Czech SBToolCZ building
certifications. Current activities are focused around: energy management and innovations; sustainable
materials and waste; water management; and healthy internal environment and brownfields/industrial.

In December 2019, Petra Hajna was elected to the board of the CZGBC. Petra is a project manager
in the Group's property and facility management division in Prague, responsible for plans and actions
to improve the sustainability of the Group's existing assets, refurbishments and developments.

Sustainability Principles

The Group's goal is to gradually increase the share of green and certified buildings in its portfolio and to
utilise environmental certification schemes to validate the sustainability value of key assets in all main
environmental areas (management, health & well-being, energy, water, materials, waste, land, use,
pollution, transport). The Group's key sustainability principles are as follows:

e promoting a sustainable approach towards real estate development and management;

e contributing to environmental protection and the development of local communities in which
the Group operates;

e pursuing a sustainable business model that allows the Group to achieve its business objectives
without placing an excessive burden on the environment;

e actively managing the Group’s assets to continually improve environmental performance,
quality and resilience; and

e encouraging proactive contributions from all employees, tenants, customers and stakeholders of
the Group to meeting all objectives in compliance our principles.

The Group's sustainability strategy covers every aspect of governance and operations. The Group believes
that sustainability begins with good corporate governance, which safeguards the interests of all
stakeholders; shareholders, bondholders, lenders, tenants, employees, suppliers and contractors,
communities and local authorities.
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The Group's key principles of stakeholders' involvement are as follows:
e commitment to maintain strong relationships with their tenants;
e open communication with their investors and financial stakeholders;
e active dialogues with local governments and authorities;

e participation in industry-level working groups (such as the CZGBC) and public inquiries with
respect to sustainability, regulatory and financial topics; and

e actively collecting and responding to feedback from their tenants, employees, and investors.

The Group integrates CSR and environmental factors into the business decision-making process and has
established a set of environmental key performance indicators comprising energy consumption emissions
of greenhouse gases, water consumption, and level of achieved sustainability certifications. The Group
has also committed to carry out a life-cycle assessment for all new real estate projects over 10,000 sqm,
new development projects which are assessed by sustainability certification schemes such as BREEAM
or LEED and key capital expenditures (such as major building refurbishments or replacement of core
building technologies) from March 2019.

Risk Management

Management considers that the main risks to which the Group is exposed relate to property and finance.
The Group's overall approach to risk is conservative. There are inherent risks determined by the nature of
the business, such as fluctuations in the value of assets, vacancies, volatility in market rents or risks
associated with development activities. Key risks are assessed by ranking exposure on the basis of
probability and magnitude and are closely managed. Analysis of sensitivity to these key risks is conducted
at Group level.

Management considers re-financing risks to be limited. Risks of potential breaches of loan covenants are
managed through a conservative financing policy and a close review of compliance indicators.

The Group has internal risk management and control systems. Key elements of the internal control
systems are: a management structure designed to enable effective decision making; scheduled periodical
reviews of key performance indicators, such as retail tenants' turnovers, vacancies, rent collection, arrears
and doubtful debtors, and review of performance against budgets; and internal audit and cost control
functions. Strict procedures are also observed for the periodic production of quarterly and annual figures
on the basis of the adopted policies. There are clearly defined guidelines and approval limits for capital
and operating expenditure and other key business transactions and decisions. The internal management
reporting system is designed to identify fluctuations in the value of investments, income and expenses.
Capital projects, major contracts and business property acquisitions are reviewed in detail and approved
by the Board of Directors where appropriate.

The Group makes use of electronic data processing within automated information systems. Offsite data
back-up and recovery measures are in place.

Note 7 to the 2019 Financial Statements contains a further discussion of financial risk management. The
2018 Financial Statements are incorporated by reference in, and form part of, this Base Prospectus. See
"Documents Incorporated by Reference".

Litigation

Other than as described below, there are no governmental, legal or arbitration proceedings (including any
such proceedings which are pending or threatened of which the Issuer is aware) during the 12 months
preceding the date of this Prospectus which may have, or have had in the recent past, significant effects
on the Issuer's and/or the Group's financial position or profitability.
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Kingstown dispute in Luxembourg

On 20 January 2015, the Issuer was served with a summons containing petition of the three companies
namely Kingston Partners Master Ltd. of the Cayman Islands, Kingston Partners II, LP of Delaware and
Ktown LP of Delaware (together referred to as Kingstown), claiming to be one of the shareholders of
CPI FIM SA. filed with the Tribunal d'Arrondissement de Luxembourg (the Court). The petition seeks
condemnation of the Issuer together with CPI FIM SA and certain members of CPI FIM SA's board of
directors as jointly and severally liable to pay damages in the amount of EUR 14.5 million and
compensation for moral damage in the amount of EUR 5 million. According to Kingstown's allegation,
the claimed damage has arisen as a consequence of, inter alia, alleged violation of CPI FIM SA's minority
shareholders' rights. To the best of the Issuer's knowledge, Kingstown was not at the relevant time a
shareholder of the Issuer. Therefore, and without any assumption regarding the possible violation, the
Issuer believes that it cannot be held liable for the violation of the rights of the shareholders of another
entity.

The Management of the Issuer has been taking all available legal actions to oppose these allegations in
order to protect its corporate interest as well as the interest of its shareholders. Accordingly, the parties
sued by Kingstown raised the exceptio judicatum solvi plea, which consists in requiring the entity which
initiated the proceedings and which does not reside in the European Union or in a State which is not a
Member State of the Council of Europe, to pay a legal deposit to cover the legal costs and compensation
procedure. On 19 February 2016, the Court rendered a judgment, whereby each claimant had to place a
legal deposit in the total amount of EUR 90 thousand with the "Caisse de Consignation" in Luxembourg,
in order to continue the proceedings. Kingstown's legal advisors filed an additional submission to increase
the amount of alleged damages to EUR 157 million. The Issuer continues to believe the claim is without
merit.

On 21 June 2019, the Issuer received a first instance judgment which declared that a claim originally filed
by Kingstown in 2015 was null and void against the Issuer. The Court dismissed the claim against the
Issuer because the claim was not clearly pleaded ("/ibellé obscur"). Specifically, Kingstown did not
substantiate or explain the basis of their claim against the Issuer, and failed to demonstrate how the Issuer
committed any fault. In relation to the admissibility of Kingstown's claim against CPI FMU SA and other
defendants, the Court is expected to rule only after it further examines the positions of the remaining
parties on certain procedural aspects; until then, the case will continue at a procedural stage. The merits
of the case will be pleaded by any remaining defendants only if the Court declares the claim admissible.

Kingstown Dispute in the United States

On 10 April 2019, a group of Kingstown companies, Investhold LTD and Verali Limited (together, the
Kingstown Plaintiffs), filed a claim in the United States District Court of the Southern District of New
York (the SDNY Court) against, amongst others, the Issuer and Mr. Radovan Vitek (together, the CPI
Defendants). The claims brought by the Kingstown Plaintiffs against the Issuer include alleged violations
of the Racketeer Influenced and Corrupt Organisations Act (RICO).

The Issuer believes that the claims are without merit and were designed to create negative press attention
for the Group and to force an undue settlement. The Group's business has been unaffected by the New
York lawsuit and by similar attempts by the Kingstown Plaintiffs to harm the reputation of the Group and
Mr Vitek.

On 10 September 2019, the CPI Defendants filed a motion to dismiss the case in the SDNY Court. On
22 November 2019, the Kingstown Plaintiffs filed an amended complaint in the SDNY Court. The
amended complaint adds new non-US defendants and simply continues the false campaign against the
Issuer and Mr Vitek. The amended complaint does nothing to remedy the serious jurisdictional
deficiencies and pleading defects present in the original complaint.

On 14 February 2020, the CPI Defendants filed a motion to dismiss the amended complaint. The
arguments presented in the motion resemble those presented by the CPI Defendants in September 2019
and are further refined given the new allegations:
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(1) the Kingstown Plaintiffs have failed to justify the application of RICO outside the United States;
(i1) the SDNY Court lacks jurisdiction over the CPI Defendants;

(i)  the Kingstown Plaintiffs' alleged RICO claims are time-barred under RICO's four-year statute of
limitations;

(iv) the SDNY Court is an improper forum to hear the case given that, amongst other things,
Kingstown initiated nearly identical proceedings in Luxembourg in January 2015, which are still
pending against some of the CPI Defendants; and

(v) the Kingstown Plaintiffs have nonetheless failed to adequately state any claim against the CPI
Defendants.

The Issuer believes the amended complaint warrants dismissal and awaits a decision from the SDNY
Court on the motion to dismiss in due course. The Group will continue to update all of its stakeholders
on progress in the case and appreciates the steadfast support that the Group received from its tenants, bond
investors, banks and other stakeholders.

Hagibor

In March 2016, an insolvency administrator of Hagibor Office Building (Hagibor), filed a lawsuit
requesting OPG to repay an amount of USD 16.49 million that Hagibor had lent to OPG in 2012. In
August 2016, the litigation was stayed until the resolution of separate litigation relating to the ownership
of the Radio Free Europe building. In December 2016, OPG filed a lawsuit disputing the existence of
pledges registered on the Radio Free Europe building in favour of the financing bank. A hearing on the
matter of the non-existence of pledges took place in November 2018. After the lawsuit was dismissed,
OPG filed a new claim in the matter of non-existence of pledges.

In November 2019, a global settlement agreement was agreed in relation to the above disputes relating to
Hagibor and the Radio Free Europe building. The settlement agreement was concluded along with
extensive ancillary documentation, which included, infer alia, termination of all court proceedings and
confirmations that concerned parties would make no claims against each other. The settlement became
effective on 20 March 2020.

Warrants issued by OPG

The Group's subsidiary OPG was sued by holders of the warrants issued by OPG and registered under
ISIN code XS0290764728. The first group of warrant holders sued for approximately EUR 1.2 million in
relation to the Change of Control Notice published by OPG, which occurred on 8 June 2016. The second
group of warrant holders sued OPG for approximately EUR 1 million in relation to the alleged change of
control which allegedly occurred in 2013. These proceedings, currently being in a procedural stage, are
pending.

Vitericon

On 15 March 2019, the Issuer received a summons from the Berlin Court. The Issuer is being sued by an
insolvency administrator of the Issuer's former subsidiary. The insolvency administrator is claiming
invalidity of an intragroup debt settlement from 2013 and claims a payment of EUR 10.4 million from the
Issuer. The Issuer appointed legal counsel and is prepared to defend itself in front of the Berlin Court. The
first hearings are expected to be held in May 2020.

Capital and Development Expenditures

During 2019, the Group spent EUR 240 million on capital expenditures and developments, particularly
in Berlin and Prague. This comprised maintenance-related capital expenditure, refurbishment and
redevelopment projects and also new developments intended both for future rent and sale.

Insurance
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The Group insures all of its income-producing properties with all-risk property insurance at reconstruction
cost, business interruption (revenues for 24 months) and third party liability insurance. Some properties
are also insured against terrorist acts. Properties under development have construction all-risk insurance.
Insurance is contracted from reputable international firms such as Kooperativa, Ceskd pojistovna and
HDI Global SE.

Employees

The Group had 4,353 employees as of 31 December 2019 compared with 3,891 employees as of 31
December 2018 and 3,920 employees as of 31 December 2017. All these employees are engaged in the
core business activities of the Group.

As at 31 December 2019, the Group had 2,976 employees from the major regions in which it operates:
the Czech Republic, Germany, Hungary, Poland and Croatia, of whom 49 per cent. were female and 51
per cent. were male. The gender split between employees in management roles is also split 51 per cent.
male and 49 per cent. female. As at 31 December 2019, 28 per cent. of the Group's employees were under
the age of 30, 49 per cent. were between the ages of 30-49 and 23 per cent. were 50 or over.

Additionally, the Group provides facilities for its special needs employees. As at 31 December 2019, the
Group employed a total of 42 disabled people, representing 1.4 per cent. of its total workforce.

Recent Developments
Acquisitions

On 28 January 2020, the Issuer announced its acquisition of the Green Corner A office building in
Warsaw, Poland from DWS Group. Green Corner A is a 14,860 square metre office building, LEED
Platinum certified and located in the central business district of Warsaw.

On 30 January 2020, the Issuer announced its acquisition of the Equator II office building, covering 23,100
square metres over 14 floors, in Warsaw, Poland from Karimpol Polska.

On 6 March 2020, the Issuer announced the acquisition of Equator I. Located on Aleje Jerozolimskie, in
the vicinity of Zawisza Square, Equator [ was completed in 2008 and comprises over 19,500 square metres
of class A office space located on 15 floors. Equator I was acquired from IMMOFINANZ.

On 25 March 2020, the Issuer announced its acquisition of the Moniuszki 1A office building, which offers
10,000 square metres across 18 floors, and was fully refurbished in 2015. Moniuszki 1A is located near
Swigtokrzyska metro station and offers direct access to two metro lines as well as several tram and bus
stops.

On 24 April 2020, the Issuer acquired a 50.3 per cent. stake in the Chatubinskiego 8 office building in
Warsaw. Located in the heart of the city, Chatubinskiego 8 is one of the most recognisable and distinctive
high-rise office properties in central Warsaw. The property comprises 46,000 square metres of GLA
across 47 floors, and features a high-quality roster of tenants including the Capital City of Warsaw,
National Health Fund and MAPEL

Acquisition of a Majority Stake in Globalworth

The Group decided to invest in Globalworth because of the quality of the company’s properties, its strong
management team, steady dividend, and conservative capital structure. The Group believes that the
acquisition of a stake in Globalworth has strengthened the Group’s financial and business profile through
greater exposure to top-quality office properties. In addition, through the acquisition of Zakiono
Enterprises Limited (Zakiono) (as described below), the Group was able to acquire special shareholder
rights in Globalworth. Globalworth was founded in 2013 and is a leading owner of income-generating
office properties in Poland and Romania. Globalworth's assets include Skylight & Lumen in Warsaw and
Globalworth Tower in Bucharest.

On 27 January 2020, the Issuer announced its acquisition of 13,391,959 shares of Globalworth, or about
6 per cent. of shares outstanding. The shares were acquired through a broker on the secondary market.
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On 3 February 2020, the Issuer announced its acquisition of Zakiono on 31 January 2020 from Mr. loannis
Papalekas, the founder and CEO of Globalworth. At the time, Zakiono held 23,734,670 shares in
Globalworth, representing 10.7 per cent. of voting rights. Zakiono also owns warrants which are
exercisable into an additional 2,830,020 Globalworth shares.

On 4 February 2020, the Issuer announced that it had acquired 24,258,408 shares in Globalworth on 3
February 2020.

On 5 February 2020, the Issuer announced it had acquired 3,680,494 shares in Globalworth, representing
1.659 per cent. of voting rights, on 4 February 2020. All shares were acquired through a broker on the
secondary market.

As at the date of this Base Prospectus, the Issuer currently holds and controls in aggregate 65,250,000
shares in Globalworth, representing 29.4 per cent. of voting rights, making the Issuer the largest
shareholder in Globalworth by a small margin.

The Issuer now holds all its shares in Globalworth through its subsidiary Zakiono. Under Globalworth's
articles of incorporation, Zakiono has embedded rights as a major shareholder which, among other rights,
allows the Issuer to appoint members of Globalworth's board.
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth the Issuer's consolidated capitalisation as of 31 December 2019. This table
should be read in conjunction with "Use of Proceeds", the 2019 Financial Statements and the 2018
Financial Statements incorporated by reference or referred to elsewhere in this Base Prospectus.

As of
31 December

€ millions 2019
BONdS 1SSUC ..ottt 2,871
Financials debts............... . 1,165
Deferred tax liabilities..... . 806
PIOVISIONS ..ot 10
Other financial Habilities........cc.ccuveriierieiinerieinieieence e 64
Total non-current liabilities 4,916
BONdS ISSUCH .....cveuiieieiiieieicct sttt 21
FInancial debts ..........coeiiiiiiniiiniciiincce e 48
Trade Payables ........cocucueiiriiieiiiiccc e 86
Income tax Habilities ........ccceerieirinieieieieee e 14
Other financial liabilities..... 08
Other non-financial liabilities . " 20
Liabilities linked to assets held for sale...........ccccceeivnecinnnciiiiicce 0.7
Total current liabilities 287

4,334
Equity attributable to owners of the Company .............cccccoveeueioinneccennnnne
Perpetual NOLES ........ococeuiiiiiiiiiiiciccce e 1,086
NoOn-controlling INtEIESTS......c..euerveuerrereririeirieieenreeniet ettt eeiesaeeene 50
Total equity. 5,470
Total capitalisation 10,673
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TAXATION

Tax legislation, including in the country where the investor is domiciled or tax resident and in the
Issuer's country of incorporation, may have an impact on the income that an investor receives from
the Notes.

Luxembourg Taxation
General

The following information is of a general nature only and is based on the laws in force in Luxembourg as
of the date of this Base Prospectus. It does not purport to be a comprehensive description of all tax
implications that might be relevant to an investment decision. It is included herein solely for preliminary
information purposes. It has been prepared on the basis that the Notes qualify as debt for Luxembourg tax
purposes. It is not intended to be, nor should it be construed to be, legal or tax advice. Prospective investors
in the Notes should consult their professional advisers with respect to particular circumstances, the effects
of state, local or foreign laws to which they may be subject and as to their tax position.

The residence concept used under the respective headings below applies for Luxembourg tax assessment
purposes only. Any reference in the present section to a tax, duty, levy impost or other charge or
withholding of a similar nature refers to Luxembourg tax law and/or concepts only. Also, a reference to
Luxembourg income tax encompasses corporate income tax (impdt sur le revenu des collectivités),
municipal business tax (impot commercial communal), a solidarity surcharge (contribution au fonds pour
l'emploi) as well as personal income tax (impét sur le revenu). Corporate investors may further be subject
to net wealth tax (impot sur la fortune) as well as other duties, levies or taxes. Corporate income tax,
municipal business tax as well as the solidarity surcharge invariably apply to most corporate taxpayers
resident in Luxembourg for tax purposes. Individual taxpayers are generally subject to personal income
tax and the solidarity surcharge. Under certain circumstances, where an individual taxpayer acts in the
course of the management of a professional or business undertaking, municipal business tax may apply
as well.

Tax residency

A holder of the Notes will not become resident, or deemed to be resident, in Luxembourg by reason only
of the holding and/or disposing of the Notes, or the execution, performance, delivery and/or enforcement
of the Notes.

Luxembourg taxation consideration if the Notes are considered as debt for Luxembourg tax
purposes

Withholding tax
Resident investors

Under the Luxembourg law of 23 December 2005, as amended (the Law), payments of interest or similar
income made by a paying agent established in Luxembourg to or for the immediate benefit of an individual
beneficial owner who is a resident of Luxembourg will be subject to a withholding tax of 20 per cent.
This withholding tax also applies on accrued or capitalised interest received upon disposal, redemption or
repurchase of the Notes. Such withholding tax will be in full discharge of income tax if the beneficial
owner is an individual acting in the course of the management or his/her private wealth. Responsibility
for the withholding of tax in application of the Law is assumed by the Luxembourg paying agent within
the meaning of the Law.

Non-resident investors
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Under Luxembourg tax law currently in effect, there is no withholding tax on payments of interest
(including accrued but unpaid interest) made to Luxembourg non-resident holders of the Notes. There is
also no Luxembourg withholding tax, upon repayment of the principal or, subject to the application of
Luxembourg tax law, upon redemption, repurchase or exchange of the Notes.

Under the Law payments of interest or similar income made or ascribed by a paying agent established in
Luxembourg to or for the benefit of an individual beneficial owner who is resident of Luxembourg will
be subject to a withholding tax of 20 per cent. If the individual Noteholder holds the Notes in the course
of the management of his or her private wealth, the aforementioned 20 per cent. withholding tax will
operate a full discharge of income tax due on such payments. Responsibility for the withholding of the
tax will be assumed by the Luxembourg paying agent. Payments of interest under the Notes coming within
the scope of the Law would be subject to withholding tax of 20 per cent.

Income tax
Resident investors

Any investor who is a resident of Luxembourg for tax purposes or who has a permanent establishment or
a permanent representative in Luxembourg to which or whom the Notes are attributable, is subject to
Luxembourg income tax in respect of the interest paid or accrued on the Notes. Specific exemptions may
be available for certain taxpayers benefiting from a specific tax regime.

Resident individual investors

A Luxembourg resident individual acting in the course of the management of his/her private wealth, is
subject to Luxembourg income tax at the ordinary rates in respect of interest received, redemption
premiums or issue discounts under the Notes, except if (i) a final withholding tax has been levied by the
Luxembourg paying agent on such payments in accordance with the Law, or (ii) in case of a non-resident
paying agent established in a Member State of the European Union or in a Member State of the EEA, if
such Luxembourg resident individual investor has opted for the levy of the 20 per cent. final tax in full
discharge of income tax in accordance with the Law. The option for the 20 per cent. final tax must cover
all interest payments made by such paying agents to the beneficial owner during the full fiscal year.

Under Luxembourg domestic tax law, gains realised upon the sale, disposal or redemption of Notes by a
Luxembourg resident individual who acts in the course of the management of his/her private wealth, are
not subject to Luxembourg income tax, provided this sale or disposal took place at least six months after
the acquisition of the Notes.

Interest derived from as well as gains realised upon a sale or disposal, in any form whatsoever, of the
Notes by a Luxembourg resident individual holder acting in the course of the management of a
professional or business undertaking to which the Notes are attributable are subject to Luxembourg
income taxes. Taxable gains are determined as being the difference between the sale, repurchase or
redemption price and the lower of the cost or book value of the Notes sold or redeemed.

Resident corporate investors

Interest derived from as well as gains realised by a Luxembourg resident corporate entity, which is a
resident of Luxembourg for tax purposes, on the sale or disposal, in any form whatsoever, of Notes are
subject to Luxembourg income taxes. Taxable gains are determined as being the difference between the
sale, repurchase or redemption price and the lower of the cost or book value of the Notes sold or redeemed.

Resident investors benefiting from a special tax regime
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Luxembourg residents who benefit from a special tax regime, such as, for example, (i) undertakings for
collective investment governed by the amended law of 17 December 2010, (ii) specialised investment
funds governed by the amended law of 13 February 2007, (iii) family wealth management companies
governed by the amended law of 11 May 2007, or (iv) reserved alternative investment funds treated as
specialised investment funds for Luxembourg tax purposes and governed by the law of 23 July 2016 are
exempt from income taxes in Luxembourg and thus income derived from the Notes, as well as gains
realised thereon, are not subject to Luxembourg income taxes.

Non-resident investors

Non-resident investors, who have neither a permanent establishment nor a permanent representative in
Luxembourg to which or whom the Notes are attributable, are not subject to Luxembourg income tax on
interest received or accrued on the Notes. A gain realised by such non-resident investor, on the sale or
disposal, in any form whatsoever, of Notes is further not subject to Luxembourg income tax.

Non-resident corporate investors or non-resident individual investors acting in the course of the
management of a professional or business undertaking, and who have a permanent establishment or a
permanent representative in Luxembourg to which or whom the Notes are attributable, are subject to
Luxembourg income tax on interest accrued or received on the Notes and on any gains realised upon the
sale or disposal, in any form whatsoever, on the Notes. Taxable gains are determined as being the
difference between the sale, repurchase or redemption price and the lower of the cost or book value of the
Notes sold or redeemed.

Net wealth tax

Luxembourg resident investors or non-resident investors who have a permanent establishment or a
permanent representative in Luxembourg to which or whom the Notes are attributable, are subject to
Luxembourg net wealth tax on such Notes, except if the investor is (i) a resident or non-resident individual
taxpayer, (ii) an undertaking for collective investment governed by the amended law of 17 December
2010, (iii) a securitisation company governed by the amended law of 22 March 2004 on securitisation,
(iv) a company governed by the amended law of 15 June 2004 on venture capital vehicles, (v) a specialised
investment fund governed by the amended law of 13 February 2007, (vi) or a family wealth management
company governed by the amended law of 11 May 2007, (vii) a professional pension institution governed
by the amended law of 13 July 2005, or (viii) a reserved alternative investment fund governed by the law
of 23 July 2016. However, (i) a securitisation company governed by the amended law of 22 March 2004
on securitisation, (ii) a company governed by the amended law of 15 June 2004 on venture capital
vehicles, (iii) a professional pension institution governed by the amended law of 13 July 2005, and (iv) a
reserved alternative investment fund treated as venture capital vehicle for Luxembourg tax purposes and
governed by the law of 23 July 2016, remain subject to a minimum net wealth tax. In this respect, a flat
annual minimum net wealth tax of EUR 4,815 would be due assuming the Luxembourg company's
financial assets, transferable securities and cash deposits represent (i) at least 90 per cent. of its total
balance sheet and (ii) a minimum amount of EUR 350,000 (the "Asset Test"). Alternatively, should the
Asset Test not be met, a progressive annual minimum net wealth tax ranging from EUR 535 to EUR
32,100 depending on the Luxembourg company's total gross assets would be due.

Other taxes

There is no Luxembourg registration tax, stamp duty or any other similar tax or duty payable in
Luxembourg by noteholders as a consequence of the issuance of the Notes, nor will any of these taxes be
payable as a consequence of a subsequent transfer, repurchase or redemption of the Notes.

There is no Luxembourg value-added tax payable in respect of payments in consideration for the issuance
of the Notes or in respect of the payment of interest or principal under the Notes or the transfer of the
Notes.
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Under present Luxembourg tax law, where an individual holder of the Notes is a resident for inheritance
tax purposes of Luxembourg at the time of his/her death, the Notes are included in his or her taxable estate
for inheritance tax purposes. On the contrary, no estate or inheritance taxes are levied on the transfer of
the Notes upon death of an individual holder of the Notes in cases where the deceased was not a resident
of Luxembourg at the time of his/her death. Gift tax may be due on a gift or donation of the Notes, if the
gift is recorded in a Luxembourg deed or otherwise registered in Luxembourg.

Luxembourg taxation consideration if the Notes are considered as equity for Luxembourg tax
purposes

Withholding tax

Under Luxembourg tax laws currently in force, dividends paid by the Issuer are in principle subject to a
Luxembourg withholding tax equal to 15 per cent. of the gross dividend (17.65 per cent. of the net
dividend if the Issuer bears the cost of the withholding tax, which is not mandatory under Luxembourg
tax laws). Responsibility for the withholding of the tax is assumed by the Issuer.

However, if a double tax treaty between Luxembourg and the country of residence of the holders of Notes
applies, an exemption or a reduction of the Luxembourg withholding tax may be available pursuant to the
relevant provisions of such double tax treaty.

In addition, pursuant to current Luxembourg tax laws, an exemption from Luxembourg dividend
withholding tax may apply under the following conditions:

e the holder of Notes receiving the dividends is either (i) a fully taxable Luxembourg resident
collective entity, (ii) a collective entity resident in a European Union (EU) Member State and
falling within the scope of article 2 of the Council directive of 30 November 2011 (2011/96/EU)
on the common system of taxation applicable in the case of parent companies and subsidiaries of
different EU Member States, as amended (the EU Parent-Subsidiary Directive), (iii) the
Luxembourg State, a Luxembourg municipality, an association of a Luxembourg municipality or
an operation of Luxembourg public-law entity, (iv) a permanent establishment of an entity
referred to at letters (i),(ii) or (iii) above, (v) a Swiss resident joint-stock company subject to
corporate income tax in Switzerland without benefiting from any exemption, (vi) a joint-stock
company or a cooperative company resident in an European Economic Area (EEA) country (other
than a EU Member State) to the extent that such company is fully taxable and subject (in its
country of residence) to a tax corresponding to Luxembourg corporate income tax, as well as a
permanent establishment of such company, or (vii) a collective entity resident in a treaty country,
to the extent that such entity is fully taxable and subject (in its country of residence) to a tax
corresponding to Luxembourg corporate income tax, as well as a Luxembourg permanent
establishment of such entity; and

e on the date on which the income is made available, the holder of Notes holds or commits to hold
directly (or even indirectly under certain conditions) for an uninterrupted period of at least twelve

months, a participation of at least 10 per cent. in the share capital of the Issuer (or with an
acquisition price of at least EUR 1,200,000).

Income taxation
(i) Taxation of dividend income

Holders of Notes who are either Luxembourg resident individuals or Luxembourg fully taxable resident
companies (or foreign holders of Notes having a permanent establishment in Luxembourg through which
such Notes are held), will in principle be subject to tax at the ordinary rates on the dividends received
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from the Issuer. However, under Luxembourg tax laws currently in force, 50 per cent. of the amount of
such dividend may be tax exempt at the level of these holders of Notes.

The Luxembourg withholding tax levied at source on the dividends paid may, under certain conditions,
be credited against the Luxembourg income tax due on these dividends.

Furthermore, certain corporate holders of Notes may benefit from an exemption of Luxembourg
corporation taxes on dividend income under the following conditions:

o the holder of Notes receiving the dividends is either (i) a fully taxable Luxembourg resident
collective entity, (ii) a Luxembourg permanent establishment of an EU resident collective entity
falling within the scope of article 2 of the EU Parent-Subsidiary Directive, (iii) a Luxembourg
permanent establishment of a joint-stock company that is resident in a State with which
Luxembourg has concluded a double tax treaty, or (iv) a Luxembourg permanent establishment
of a joint-stock company or of a cooperative company which is a resident of a EEA Member State
(other than a EU Member State); and

e on the date on which the income is made available, the holder of Notes holds or commits to hold
directly (or even indirectly through certain entities) for an uninterrupted period of at least twelve
months, a participation of at least 10 per cent. in the share capital of the Issuer (or with an
acquisition price of at least EUR 1,200,000).

The holder of Notes which is a Luxembourg resident entity governed by the law of 17 December 2010 on
undertakings for collective investment, as amended, by the law of 13 February 2007 on specialised
investment funds, as amended, by the law of 11 May 2007 on the family estate management company, as
amended, or by the law of 23 July 2016 on reserved alternative investment funds and which does not fall
under the special tax regime set out in article 48 thereof, is not subject to any Luxembourg corporation
taxes in respect of dividends received from the Issuer. No tax credit is then available for Luxembourg
withholding tax on dividends received from the Issuer.

Non-resident holders of Notes (not having a permanent establishment in Luxembourg through which the
Notes are held) will in principle not be subject to Luxembourg income tax on the dividends received from
the Issuer (except for the withholding tax mentioned above, if applicable).

(ii) Taxation of capital gains

Under current Luxembourg tax laws, capital gains realised by a Luxembourg resident individual holder
of Notes (acting in the course of the management of his/her private wealth) upon the disposal of his/her
Notes are not subject to Luxembourg income tax, provided this disposal takes place more than six months
after the Notes were acquired and he/she does not hold a substantial participation. The participation is
considered as substantial (a Substantial Participation) if the holder of Notes (i) holds or has held (either
solely or together with his/her spouse or partner and minor children) directly or indirectly more than 10
per cent. of the share capital of the Issuer at any time during a period of five years before the realisation
of the capital gain or (ii) acquired his/her Notes for free during the five years preceding the disposal of
his/her Notes and the previous holder of the Notes or, in the case of subsequent gratuitous transfers, one
of the previous holders has held (either solely or together with his/her spouse or partner and minor
children) directly or indirectly more than 10 per cent. of the share capital of the Issuer at any time during
a period of five years before the realisation of the capital gain.

Capital gains realised upon the disposal of Notes by a Luxembourg resident corporate holder of Notes
(fully subject to Luxembourg corporation taxes) are in principle fully taxable. However, an exemption
from Luxembourg corporation taxes applies under the following conditions:
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o the holder of Notes realising the capital gains is either (i) a fully taxable Luxembourg resident
collective entity, (ii) a Luxembourg permanent establishment of an EU resident collective entity
falling within the scope of article 2 of the EU Parent-Subsidiary Directive, (iii) a Luxembourg
permanent establishment of a joint-stock company that is resident in a State with which
Luxembourg has concluded a double tax treaty, or (iv) a Luxembourg permanent establishment
of a joint-stock company or of a cooperative company which is a resident of a EEA Member State
(other than a EU Member State); and

o on the date on which the disposal takes place, the holder of Notes has held for an uninterrupted
period of at least twelve months, a participation of at least 10 per cent. in the share capital of the
Issuer (or with an acquisition price of at least EUR 6,000,000).

The holder of Notes which is a Luxembourg resident entity governed by the law of 17 December 2010 on
undertakings for collective investment, as amended, by the law of 13 February 2007 on specialised
investment funds, as amended, by the law of 11 May 2007 on the family estate management company, as
amended, or by the law of 23 July 2016 on reserved alternative investment funds and which does not fall
under the special tax regime set out in article 48 thereof, is not subject to any Luxembourg corporation
taxes in respect of capital gains realised upon disposal of its Notes.

Under Luxembourg tax laws currently in force (subject to the provisions of double taxation treaties),
capital gains realised by a Luxembourg non resident holder of Notes (not acting via a permanent
establishment or a permanent representative in Luxembourg through which/whom the Notes are held) are
not taxable in Luxembourg unless (a) the holder of Notes holds a Substantial Participation in the Issuer
and the disposal of the Notes takes place less than six months after the Notes were acquired or (b) the
holder of Notes has been a former Luxembourg resident for more than fifteen years and has become a
non-resident, at the time of transfer, less than five years ago.

Net wealth taxation

A corporate holder of Notes, whether it is resident of Luxembourg for tax purposes or, if not, it maintains
a permanent establishment or a permanent representative in Luxembourg through which/whom such
Notes are held, is subject to Luxembourg wealth tax on such Notes, except if the holder of Notes is
governed by the law of 11 May 2007 on the family estate management company, as amended, by the law
of 17 December 2010 on undertakings for collective investment, as amended, by the law of 13 February
2007 on specialised investment funds, as amended, by the law of 23 July 2016 on reserved alternative
investment funds, or is a securitisation company governed by the law of 22 March 2004 on securitisation,
as amended, or is a capital company governed by the law of 15 June 2004 on venture capital vehicles, as
amended.'

The holder of Notes which is (i) a Luxembourg resident fully taxable collective entity, (ii) a Luxembourg
permanent establishment of an EU resident collective entity falling within the scope of article 2 of the EU
Parent-Subsidiary Directive, (iii) a domestic permanent establishment of a joint-stock company that is
resident in a State with which Luxembourg has concluded a double tax treaty, or (iv) a domestic permanent
establishment of a joint-stock company or of a cooperative company which is a resident of a EEA Member
State (other than a EU Member State), may be exempt from Luxembourg net wealth tax on its Notes if it
holds a participation of at least 10 per cent. in the share capital of the Issuer (or with an acquisition price
of at least EUR1,2000,000).

! Please however note that securitisation companies governed by the law of 22 March 2004 on securitisation, as amended, capital companies
governed by the law of 15 June 2004 on venture capital vehicles, as amended, or reserved alternative investment funds governed by the law of
23 July 2016 and which fall under the special tax regime set out under article 48 thereof may, under certain conditions, be subject to minimum
net wealth tax.
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An individual holder of Notes, whether he/she is resident of Luxembourg or not, is not subject to
Luxembourg wealth tax on his/her Notes.

Other taxes

Under current Luxembourg tax laws, no registration tax or similar tax is in principle payable by the holder
of Notes upon the acquisition, holding or disposal of the Notes. However, a fixed registration duty of
EUR 12 may be due in the case where the Notes are physically attached to a public deed or to any other
document subject to mandatory registration, as well as in the case of a registration of the Notes on a
voluntary basis.

When the holder of Notes is a Luxembourg resident for inheritance tax assessment purposes at the time
of his/her death, the Notes are included in his/her taxable estate for Luxembourg inheritance tax
assessment purposes.

Luxembourg gift tax may be due on a gift or donation of the Notes if embodied in a notarial deed signed
before a Luxembourg notary or recorded in Luxembourg.

Singapore Taxation

The statements below are general in nature and are based on certain aspects of current tax laws in
Singapore and administrative guidelines and circulars issued by the IRAS and the MAS in force as at the
date of this Base Prospectus and are subject to any changes in such laws, administrative guidelines or
circulars, or the interpretation of those laws, guidelines or circulars, occurring after such date, which
changes could be made on a retroactive basis. These laws, guidelines and circulars are also subject to
various interpretations and the relevant tax authorities or the courts could later disagree with the
explanations or conclusions set out below. Neither these statements nor any other statements in this Base
Prospectus are intended or are to be regarded as advice on the tax position of any holder of the Notes or
of any person acquiring, selling or otherwise dealing with the Notes or on any tax implications arising
from the acquisition, sale or other dealings in respect of the Notes. The statements made herein do not
purport to be a comprehensive or exhaustive description of all the tax considerations that may be relevant
to a decision to subscribe for, purchase, own or dispose of the Notes and do not purport to deal with the
tax consequences applicable to all categories of investors, some of which (such as dealers in securities
or financial institutions in Singapore which have been granted the relevant Financial Sector Incentive(s))
may be subject to special rules or tax rates. It should not be regarded as advice on the tax position of any
person and should be treated with appropriate caution. Holders or prospective holders of the Notes are
advised to consult their own professional tax advisers as to the Singapore or other tax consequences of
the acquisition, ownership or disposal of the Notes, including, in particular, the effect of any foreign, state
or local tax laws to which they are subject. It is emphasised that none of the Issuer, the Joint Arrangers,
the Dealers, the Trustee and any other persons involved in the Programme accepts responsibility for any
tax effects or liabilities resulting from the subscription for, purchase, holding or disposal of the Notes.

1. Characterisation of the Subordinated Notes for Singapore income tax purposes

In Singapore, the income tax treatment of any distributions from the Subordinated Notes is dependent on
the characterisation of such Subordinated Notes. Currently, there are no specific provisions in the ITA)
which stipulate the considerations or factors for determining the nature of the Subordinated Notes as to
whether it is a debt or an equity instrument. IRAS has however issued an e-Tax Guide titled “Income Tax
Treatment of Hybrid Instruments (Second Edition)” dated 21 October 2019 (Hybrid Instruments e-Tax
Guide) to provide some guidance in determining such characterisation.

Under the Hybrid Instruments e-Tax Guide, IRAS takes the approach that the characterisation is first
determined based on its legal form. This involves the examination of the legal rights and obligations
created by the instrument. A hybrid instrument is generally characterised as equity given that the legal
terms of such an instrument would generally indicate ownership interests in the issuer. However, where
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there are specific terms or features of a hybrid instrument which may not be aligned to its legal form, or
if the legal form of a hybrid instrument is not indicative of or does not reflect the legal obligations and
rights of the hybrid instrument, then the characterisation of the hybrid instrument would be determined
based on all the relevant facts and circumstances and a combination of certain factors provided under the
Hybrid Instruments e-Tax Guide. The presence of any single factor may not suffice to classify the hybrid
instrument as either debt or equity. To determine the characterisation of the hybrid instrument, a
combination of factors and the facts and circumstances of the case have to be taken into account. Once
the characterisation of a hybrid instrument is determined, the corresponding tax treatment would follow.

The Issuer does not intend to request an advance tax ruling from the IRAS to confirm, amongst other
things, whether the Relevant Tranche of Subordinated Notes would be regarded as “debt securities” for
the purposes of the ITA. If the Relevant Tranche of Subordinated Notes is not regarded as “debt securities”
or the interest payments made under the Relevant Tranche of Subordinated Notes are not regarded as
interest payable on indebtedness for the purposes of the ITA and Noteholders thereof are not eligible for
the tax concessions under the qualifying debt securities scheme, the tax treatment to Noteholders may
differ. Investors and Noteholders should consult their own accounting and tax advisers regarding the
Singapore income tax consequences of their acquisition, holding and disposal of the Relevant Tranche of
Subordinated Notes.

The disclosure below is based on the assumption that the IRAS regards the Relevant Tranche of
Subordinated Notes as “debt securities” for the purposes of the ITA and that interest payments made under
the Relevant Tranche of Subordinated Notes will be regarded as interest payable on indebtedness and
holders thereof may therefore enjoy the tax concessions available for qualifying debt securities, provided
that the other conditions for the qualifying debt securities scheme are satisfied. If the Relevant Tranche
of Subordinated Notes is not regarded as “debt securities” for the purposes of the ITA, holders thereof
would not be eligible for the tax concessions under the qualifying debt securities scheme and the tax
treatment to holders may differ depending on the characterisation and treatment of the Relevant Tranche
of Subordinated Notes by the IRAS.

Investors and holders of any Notes should consult their own accounting and tax advisers regarding the
Singapore income tax consequences of their acquisition, holding and disposal of any Notes (including the
Relevant Tranche of Subordinated Notes).

2. Interest and Other Payments

In respect of any tranche of Notes (the Relevant Tranche of Notes) issued under the Programme, where
more than half of the Relevant Tranche of Notes issued under that tranche is distributed by a Financial
Sector Incentive (Bond Market) Company, a Financial Sector Incentive (Capital Market) Company or a
Financial Sector Incentive (Standard Tier) Company (as defined in the ITA) at the time of such
distribution, such Relevant Tranche of Notes, if treated as debt instruments, issued under the Programme
during the period from the date of this Base Prospectus to 31 December 2023, should be regarded as debt
securities (as defined in the ITA) and hence qualifying debt securities (QDS) for the purposes of the ITA,
to which the following treatment shall apply:

(i) subject to certain prescribed conditions having been fulfilled (including the furnishing by the
Issuer, or such other person as MAS may direct, to MAS of a return on debt securities for the Relevant
Tranche of Notes in the prescribed format within such period as MAS may specify and such other
particulars in connection with the Relevant Tranche of Notes as MAS may require, and the inclusion by
the Issuer in all offering documents relating to the Relevant Tranche of Notes of a statement to the effect
that where interest, discount income, prepayment fee, redemption premium or break cost from the
Relevant Tranche of Notes is derived by a person who is not resident in Singapore and who carries on
any operation in Singapore through a permanent establishment in Singapore, the tax exemption for
qualifying debt securities shall not apply if the non-resident person acquires the Relevant Tranche of
Notes using the funds and profits of such person’s operations through the Singapore permanent
establishment), interest, discount income (not including discount income arising from secondary trading),
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prepayment fee, redemption premium and break cost (collectively, the Specified Income) from the
Relevant Tranche of Notes, paid by the Issuer and derived by a holder who is not resident in Singapore
and who (aa) does not have any permanent establishment in Singapore or (bb) carries on any operation in
Singapore through a permanent establishment in Singapore but the funds used by that person to acquire
the Relevant Tranche of Notes are not obtained from such person’s operation through a permanent
establishment in Singapore, are exempt from Singapore tax; and

(ii) subject to certain conditions having been fulfilled (including the furnishing by the Issuer, or such
other person as MAS may direct, to MAS of a return on debt securities for the Relevant Tranche of Notes
in the prescribed format within such period as MAS may specify and such other particulars in connection
with the Relevant Tranche of Notes as MAS may require), Specified Income from the Relevant Tranche
of Notes paid by the Issuer and derived by any company or body of persons (as defined in the ITA) in
Singapore is subject to income tax at a concessionary rate of 10.0 per cent. (except for holders of the
relevant Financial Sector Incentive(s) who may be taxed at different rates).

Notwithstanding the foregoing:

(A) if during the primary launch of the Relevant Tranche of Notes, such Relevant Tranche of Notes
is issued to fewer than four persons and 50.0 per cent. or more of the issue of such Notes is beneficially
held or funded, directly or indirectly, by a related party or related parties of the Issuer, such Relevant
Tranche of Notes would not qualify as QDS; and

(B) even though the Relevant Tranche of Notes is QDS, if, at any time during the tenure of such
Relevant Tranche of Notes, 50.0 per cent. or more of such Relevant Tranche of Notes outstanding at any
time during the life of its issue is beneficially held or funded, directly or indirectly, by any related
party(ies) of the Issuer, Specified Income derived from such Relevant Tranche of Notes held by:

(h any related party of the Issuer; or

(1 any other person where the funds used by such person to acquire such Relevant Tranche of Notes
are obtained, directly or indirectly, from any related party of the Issuer,

shall not be eligible for concessionary rate of tax as described above.

The term “related party”, in relation to a person, means any other person who, directly or indirectly,
controls that person, or is controlled, directly or indirectly, by that person, or where he and that other
person, directly or indirectly, are under the control of a common person.

Where interest, discount income, prepayment fee, redemption premium or break cost (i.e. the Specified
Income) is derived from the Relevant Tranche of Notes by any person who is not resident in Singapore
and who carries on any operations in Singapore through a permanent establishment in Singapore, the tax
exemption available for QDS under the ITA (as mentioned above) shall not apply if such person acquires
such Relevant Tranche of Notes using the funds and profits of such person’s operations through a
permanent establishment in Singapore. Any person whose interest, discount income, prepayment fee,
redemption premium or break cost (i.e. the Specified Income) derived from the Relevant Tranche of Notes
is not exempt from tax is required to include such income in a return of income made under the ITA.

3. Capital Gains

Any gains considered to be in the nature of capital made from the sale of the Subordinated Notes will not
be taxable in Singapore. However, any gains derived by any person from the sale of the Relevant Tranche
of Notes which are gains from any trade, business, profession or vocation carried on by that person, if
accruing in or derived from Singapore, may be taxable as such gains are considered revenue in nature.
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Holders of the Relevant Tranche of Notes who apply or are required to apply Singapore Financial
Reporting Standard 39 (FRS 39), FRS 109 — Financial Instruments (FRS 109) or Singapore Financial
Reporting Standard (International) 9 (SFRS(I) 9) (as the case may be), may for Singapore income tax
purposes, be required to recognise gains or losses (not being gains or losses in the nature of capital) on
the Relevant Tranche of Notes, irrespective of disposal, in accordance with FRS 39, FRS 109 or SFRS(I)
9 (as the case may be). Please see the section below on “Adoption of FRS 39, FRS 109 or SFRS(I) 9 for
Singapore Income Tax Purposes”.

4, Adoption of FRS 39, FRS 109 or SFRS(I) 9 for Singapore Income Tax Purposes

Subject to certain “opt-out” provisions, Section 34A of the ITA requires taxpayers who adopt or are
required to adopt FRS 39 for financial reporting purposes to calculate their profit, loss or expense for
Singapore income tax purposes in respect of financial instruments in accordance with FRS 39, subject to
certain exceptions provided in that section. The IRAS has also issued a circular entitled “Income Tax
Implications Arising from the Adoption of FRS 39 — Financial Instruments: Recognition and
Measurement” to provide guidance on the Singapore income tax treatment of financial instruments.

FRS 109 or SFRS(I) 9 (as the case may be) is mandatorily effective for annual periods beginning on or
after 1 January 2018, replacing FRS 39. Section 34AA of the ITA requires taxpayers who adopt or who
are required to adopt FRS 109 or SFRS(I) 9 for financial reporting purposes to calculate their profit, loss
or expense for Singapore income tax purposes in respect of financial instruments in accordance with FRS
109 or SFRS(I) 9 (as the case may be), subject to certain exceptions provided in that section. The IRAS
has also issued a circular entitled “Income Tax: Income Tax Treatment Arising from Adoption of FRS
109 — Financial Instruments”.

Holders of the Relevant Tranche of Notes who may be subject to the tax treatment under the FRS 39 tax
regime, FRS 109 tax regime or the SFRS(I) 9 tax regime should consult their own accounting and tax
advisers regarding the Singapore income tax consequences of their acquisition, holding or disposal of the
Relevant Tranche of Notes.

5. Estate Duty
Singapore estate duty has been abolished with respect to all deaths occurring on or after 15 February 2008.
General

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Base Prospectus by this Supplement and (b) any other statement in or
incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or
inaccuracy relating to information included in the Base Prospectus.

Foreign Account Tax Compliance Act

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA,
a foreign financial institution (as defined in FATCA) may be required to withhold on certain payments
it makes (foreign passthru payments) to persons that fail to meet certain certification, reporting or
related requirements. The issuer may be a foreign financial institution for these purposes. A number of
jurisdictions (including Luxembourg) have entered into, or have agreed in substance to, intergovernmental
agreements with the United States to implement FATCA (IGAs), which modify the way in which FATCA
applies in their jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial
institution in an IGA jurisdiction would generally not be required to withhold under FATCA or an IGA
from payments that it makes. Certain aspects of the application of the FATCA provisions and IGAs to
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instruments such as Notes, including whether withholding would ever be required pursuant to FATCA or
an IGA with respect to payments on instruments such as Notes, are uncertain and may be subject to
change. Even if withholding would be required pursuant to FATCA or an IGA with respect to payments
on instruments such as Notes, such withholding would not apply prior to the date that is two years after
the date on which financial regulations defining foreign passthru payments are published in the U.S.
Federal Register and Notes characterised as debt (or which are not otherwise characterised as equity and
have a fixed term) for U.S. federal tax purposes that are issued on or prior to the date that is six months
after the date on which final regulations defining foreign passthru payments are published generally would
be grandfathered for purposes of FATCA withholding unless materially modified after such date
(including by reason of a substitution of the Issuer). However, if additional Notes (as described under
"Further Issues" in the relevant Terms and Conditions) that are not distinguishable from previously issued
Notes are issued after the expiration of the grandfathering period and are subject to withholding under
FATCA, then withholding agents may treat all Notes, including the Notes offered prior to the expiration
of the grandfathering period, as subject to withholding under FATCA. Holders should consult their own
tax advisers regarding how these rules may apply to their investment in Notes.

The Proposed Financial Transactions Tax (FTT)

On 14 February 2013, the European Commission published a proposal (the Commission's Proposal) for
a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (the participating Member States). However, Estonia has since stated
that it will not participate.

The Commission's Proposal has very broad scope and could, if introduced, apply to certain dealings in
Notes (including secondary market transactions) in certain circumstances. Primary market transactions
referred to in Article 5(c) of Regulation (EC) No. 1287/2006 are expected to be exempt.

Under the Commission's Proposal the FTT could apply in certain circumstances to persons both within
and outside of the participating Member States. Generally, it would apply to certain dealings in the Notes
where at least one party is a financial institution, and at least one party is established in a participating
Member State. A financial institution may be, or be deemed to be "established" in a participating Member
State in a broad range of circumstances, including (a) by transacting with a person established in a
participating Member State or (b) where the financial instrument which is subject to the dealings is issued
in a participating Member State.

However, the FTT proposal remains subject to negotiation between participating Member States. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU

Member States may decide to participate.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT.
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SUBSCRIPTION AND SALE

The Dealers have, in an Amended and Restated Programme Agreement (such Amended and Restated
Programme Agreement as modified and/or supplemented and/or restated from time to time, the
Programme Agreement) dated [®] 2020 agreed with the Issuer a basis upon which they or any of them
may from time to time agree to purchase Notes. Any such agreement will extend to those matters stated
under "Form of the Notes" and in the relevant Terms and Conditions of the Notes. In the Programme
Agreement, the Issuer has agreed to reimburse the Dealers for certain of their expenses in connection with
the update and any future update of the Programme and the issue of Notes under the Programme and to
indemnify the Dealers against certain liabilities incurred by them in connection therewith. In addition, the
Programme Agreement provides that the obligations of the Dealers to subscribe for Notes may be subject
to certain conditions precedent, including (among other things) receipt of legal opinions from counsel.

SELLING RESTRICTIONS
United States

The Notes have not been and will not be registered under the Securities Act or the securities laws of any
state or other jurisdiction of the United States and may not be offered or sold within the United States or
to, or for the account or benefit of, U.S. persons except in certain transactions exempt from or not subject
to, the registration requirements of the Securities Act. Terms used in this paragraph have the meanings
given to them by Regulation S under the Securities Act.

The Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to a U.S. person, except in certain transactions
permitted by U.S. Treasury regulations. Terms used in this paragraph have the meanings given to them
by the U.S. Internal Revenue Code of 1986 and Treasury regulations promulgated thereunder. The
applicable Final Terms will identify whether TEFRA C rules or TEFRA D rules apply or whether TEFRA
is not applicable.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it will not offer, sell or deliver Notes (a) as part of their distribution
at any time or (b) otherwise until 40 days after the completion of the distribution of all Notes of the
Tranche of which such Notes are a part, within the United States or to, or for the account or benefit of,
U.S. persons except in accordance with Regulation S of the Securities Act. Each Dealer has further agreed,
and each further Dealer appointed under the Programme will be required to agree, that it will send to each
dealer to which it sells any Notes during the distribution compliance period a confirmation or other notice
setting forth the restrictions on offers and sales of the Notes within the United States or to, or for the
account or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them by
Regulation S under the Securities Act.

Until 40 days after the commencement of the offering of any Series of Notes, an offer or sale of such
Notes within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act if such offer or sale is made otherwise than in accordance
with an available exemption from registration under the Securities Act.

Prohibition of sales to EEA and UK Retail Investors

Unless the Final Terms in respect of any Notes specifies "Prohibition of Sales to EEA and UK Retail
Investors" as "Not Applicable", each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that it has not offered, sold or
otherwise made available and will not offer, sell or otherwise make available any Notes which are the
subject of the offering contemplated by the Base Prospectus as completed by the Final Terms in relation
thereto to any retail investor in the EEA or in the UK. For the purposes of this provision:

(a) the expression retail investor means a person who is one (or more) of the following:
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(1) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(i1) a customer within the meaning of the Insurance Mediation Directive, where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID
IT; or

(iii))  not a qualified investor as defined in the Prospectus Regulation; and

(b) the expression an offer includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

If the Final Terms in respect of any Notes specifies “Prohibition of Sales to EEA and UK Retail Investors”
as “Not Applicable”, in relation to each Member State of the EEA and the UK (each, a Relevant State),
each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by this Base Prospectus as completed by the final terms in relation
thereto to the public in that Relevant State except that it may make an offer of such Notes to the public in
that Relevant State:

(©) at any time to any legal entity which is a qualified investor as defined in the Prospectus
Regulation;
(d) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined

in the Prospectus Regulation subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(e) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (A) to (C) above shall require the Issuer or any Dealer
to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Regulation.

For the purposes of this provision:

. the expression an offer of Notes to the public in relation to any Notes in any Relevant State
means the communication in any form and by any means of sufficient information on the terms
of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes; and

. the expression Prospectus Regulation means Regulation (EU) 2017/1129.
United Kingdom

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) in relation to any Notes which have a maturity of less than one year, (i) it is a person whose
ordinary activities involve it in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of its business and (ii) it has not offered or sold and will not
offer or sell any Notes other than to persons whose ordinary activities involve them in acquiring,
holding, managing or disposing of investments (as principal or as agent) for the purposes of their
businesses or who it is reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the FSMA by the Issuer;
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(b) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(©) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the UK.

Belgium

Other than in respect of Notes for which "Prohibition of Sales to Belgian Consumers" is specified as "Not
Applicable" in the applicable Final Terms, each Dealer has represented and agreed, and each further
Dealer appointed under the Programme will be required to represent and agree, that an offering of Notes
may not be advertised to any individual in Belgium qualifying as a consumer within the meaning of Article
I.1 of the Belgian Code of Economic Law, as amended from time to time (a Belgian Consumer) and that
it has not offered, sold or resold, transferred or delivered, and will not offer, sell, resell, transfer or deliver,
the Notes, and that it has not distributed, and will not distribute, any prospectus, memorandum,
information circular, brochure or any similar documents in relation to the Notes, directly or indirectly, to
any Belgian Consumer.

Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes other than (i) to "professional investors" as defined in the Securities and Futures Ordinance
(Cap. 571) (the SFO) and any rules made under the SFO; or (ii) in other circumstances which do
not result in the document being a "prospectus" as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the C(WUMP)O) or which do
not constitute an offer to the public within the meaning of the C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notes, which is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Notes which are or are intended to be
189 disposed of only to persons outside Hong Kong or only to "professional investors" as defined
in the SFO and any rules made under the SFO.

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required
to acknowledge, that this Base Prospectus has not been registered as a prospectus with the MAS.
Accordingly, each Dealer has represented, warranted and agreed, and each further Dealer appointed under
the Programme will be required to represent, warrant and agree, that it has not offered or sold any Notes
or caused the Notes to be made the subject of an invitation for subscription or purchase and will not offer
or sell any Notes or cause the Notes to be made the subject of an invitation for subscription or purchase,
and has not circulated or distributed, nor will it circulate or distribute, this Base Prospectus or any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of
any Notes, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the SFA) pursuant to Section 274 of the SFA, (ii) to a relevant person
(as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant
to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.
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Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which
is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of
that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an
offer made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person, or to any person arising from an offer referred
to in Section 275(1A) or Section 276(4)(1)(B) of the SFA;

(b) where no consideration is or will be given for the transfer;
(©) where the transfer is by operation of law;
(d) as specified in Section 276(7) of the SFA; or

(e) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities
and Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948, as amended, the FIEA) and each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree, that it will not
offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as
defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No.
228 of 1949, as amended)), or to others for reoffering or resale, directly or indirectly, in Japan or to, or
for the benefit of, a resident of Japan, except pursuant to an exemption from the registration requirements
of, and otherwise in compliance with, the FIEA and any other applicable laws, regulations and ministerial
guidelines of Japan.

Switzerland

The offering of the Notes in Switzerland is exempt from the requirement to prepare and publish a
prospectus under the Swiss Financial Services Act (FinSA) because the Notes have a minimum
denomination of CHF 100,000 (or equivalent in another currency) or more and the Notes will not be
admitted to trading on any trading venue (exchange or multilateral trading facility) in Switzerland. This
Prospectus does not constitute a prospectus pursuant to the FinSA, and no such prospectus has been or
will be prepared for or in connection with the offering of the Notes.

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree
that it will (to the best of its knowledge and belief) comply with all applicable securities laws and
regulations in force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses
or distributes this Base Prospectus and will obtain any consent, approval or permission required by it for
the purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any
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jurisdiction to which it is subject or in which it makes such purchases, offers, sales or deliveries and
neither the Issuer, the Trustee nor any of the other Dealers shall have any responsibility therefor.

None of the Issuer, the Trustee and the Dealers represents that Notes may at any time lawfully be sold in

compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, or assumes any responsibility for facilitating such sale.
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GENERAL INFORMATION
Authorisation

The establishment of the Programme, the update of the Programme and the issue of Notes have been duly
authorised by resolutions of the Board of Directors of the Issuer dated 12 September 2017, 16 April 2018,
27 March 2019, 22 May 2019 and 30 March 2020.

Listing of Notes

It is expected that each Tranche of Notes which is to be admitted to the Official List and to trading on the
Euronext Dublin Regulated Market, and/or admitted to trading on the regulated market of the PSE, will
be admitted separately as and when issued, subject only to the issue of one or more Global Notes initially
representing the Notes of such Tranche. Application has been made to (i) Euronext Dublin for Notes
issued under the Programme during the period of 12 months from the date of this Base Prospectus to be
admitted to the Official List and trading on the Euronext Dublin Regulated Market; and (ii) the PSE for
Notes issued under the Programme during the period of 12 months from the date of this Base Prospectus
to be admitted to trading on its regulated market. The approval of the Programme in respect of the Notes
was granted on or about 27 April 2020.

Documents Available

For the period of 12 months following the date of this Base Prospectus, copies of the following documents
will, when published, be available for inspection at www.cpipg.com/for-investors-en:

(a) the Articles of Association of the Issuer (with an English translation thereof);

(b) the Trust Deed, the Agency Agreement and the forms of the Global Notes, the Notes in definitive
form, the Coupons and the Talons;

(©) a copy of this Base Prospectus; and

(d) any future Base Prospectus, prospectuses, information memoranda, supplements and Final Terms
to this Base Prospectus and any other documents incorporated herein or therein by reference.

Clearing Systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are
the entities in charge of keeping the records). The appropriate Common Code and ISIN for each Tranche
of Notes allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Final
Terms. If the Notes are to clear through an additional or alternative clearing system the appropriate
information will be specified in the applicable Final Terms.

The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels. The
address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and
each relevant Dealer at the time of issue in accordance with prevailing market conditions.

Significant or Material Change
There has been no significant change in the financial performance or financial position of the Group since

31 December 2019 and there has been no material adverse change in the financial position or prospects
of the Group since 31 December 2019.
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Litigation

Save as disclosed in "Description of the Issuer—Litigation", neither the Issuer nor any other member of
the Group is or has been involved in any governmental, legal or arbitration proceedings (including any
such proceedings which are pending or threatened of which the Issuer is aware) in the 12 months
preceding the date of this document which may have or have in such period had a significant effect on the
financial position or profitability of the Issuer or the Group.

Independent Auditors

The statutory independent auditors of the Issuer are Ernst & Young S.A., Luxembourg (Ernst & Young),
who have audited, in accordance with International Standards on Auditing as adopted by the Commission
de Surveillance du Secteur Financier (CSSF) for Luxembourg, the Issuer's financial statements for the
financial year ended on 31 December 2019, without qualification. Ernst & Young is a member of the
institute of registered auditors (Institut des Réviseurs d’Entreprises) which is the Luxembourg member of
the International Federation of Accountants and is registered in the public register of approved audit firms
held by the CSSF as competent authority for public oversight of approved statutory auditors and audit
firms.

KPMG Luxembourg, Société coopérative, audited, in accordance with International Standards on
Auditing as adopted by the CSSF for Luxembourg, the Issuer's financial statements for the financial year
ended on 31 December 2018, without qualification.

Dealers transacting with the Issuer

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform other services for the Issuer and
its affiliates in the ordinary course of business.

Trustee's action

The Conditions and the Trust Deed provide for the Trustee to take action on behalf of the Noteholders in
certain circumstances, but only if the Trustee is indemnified and/or secured and/or pre-funded to its
satisfaction. It may not always be possible for the Trustee to take certain actions, notwithstanding the
provision of an indemnity and/or security and/or pre-funding to it. Where the Trustee is unable to take
any action, the Noteholders are permitted by the Conditions and the Trust Deed to take the relevant action
directly.

Listing agent

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in relation
to Notes issued under the Programme and is not itself seeking admission of Notes issued under the
Programme to the Official List of Euronext Dublin or to trading on the Euronext Dublin Regulated Market
for the purposes of the Prospectus Regulation.

Language of the Base Prospectus

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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SUPPLEMENT DATED 8 JUNE 2020 TO THE BASE PROSPECTUS DATED 27 APRIL 2020
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Property
Group

CPI PROPERTY GROUP

a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg, having its
registered office at 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg
trade and companies register (Registre de commerce et des sociétés, Luxembourg) under number B102254

EUR 8,000,000,000
Euro Medium Term Note Programme

This Supplement (the Supplement) to the Base Prospectus dated 27 April 2020 (the Base Prospectus)
constitutes a prospectus supplement for the purposes of Article 23 of Regulation (EU) 2017/1129 (the
Prospectus Regulation). This Supplement is supplemental to, and should be read in conjunction with, the
Base Prospectus and is prepared in connection with the EUR 8,000,000,000 Euro Medium Term Note
Programme established by CPI Property Group (the Issuer). Terms defined in the Base Prospectus have the
same meaning when used in this Supplement.

This Supplement has been approved by the Central Bank of Ireland (the Central Bank), as competent
authority under the Prospectus Regulation. The Central Bank only approves this Supplement as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer the information contained in this Supplement is in accordance with the facts and
makes no omission likely to affect the import of such information.

Purpose of the Supplement

The purpose of this Supplement is (a) to incorporate by reference the Issuer's unaudited condensed
consolidated interim financial statements as at and for the three month period ended 31 March 2020; and (b)
to include a new "Significant or Material Change" statement.

Interim Financial Statements for the three month period ended 31 March 2020

On 29 May 2020, the Issuer published a press release (the Q1 Interim Financial Statements Press
Release), which contains the Issuer's unaudited condensed consolidated interim financial statements as at
and for the three month period ended 31 March 2020 (the Q1 Interim Financial Statements). A copy of
the Q1 Interim Financial Statements Press Release has been filed with the Central Bank and, by virtue of this
Supplement, the Q1 Interim Financial Statements, as set out on the following pages of the Q1 Interim
Financial Statements Press Release, are incorporated in, and form part of, the Base Prospectus:

Key Events Occurring after the end of Q1 2020..................... Page 3
Financial Highlights.............. .o, Page 4
Statement of Comprehensive Income...........coccveeviveeeieeenieeennenee, Pages 5-6
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Balance Sheet ........ccvevvieviiiiieiiceeeece e Pages 7 - 8

GLOSSATY .evvviiieiieciieieete st et eete e e be e e e e e taesaseesseenseessaeseensnens Pages 9 - 10

APM ReconCiliation ...........cccvevieerieiieeiieeieeiieseesie e v eie e Pages 10 - 12
Any other information incorporated by reference that is not included in the cross—reference list above is
considered to be additional information to be disclosed to investors rather than information required by the

relevant Annexes of the Commission Delegated Regulation (EU) No. 2019/980.

Copies of the Q1 Interim Financial Statements will be available for viewing on the website of the Issuer at
https://www.cpipg.com/reports-presentations-en#tab-item-1.

Significant/Material Change

The paragraph "Significant or Material Change" on page 208 of the Base Prospectus shall be deemed deleted
and replaced with the following paragraph:

Significant or Material Change

There has been no significant change in the financial performance or financial position of the Group since 31
March 2020 and there has been no material adverse change in the financial position or prospects of the
Group since 31 December 2019.

General

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Base Prospectus by this Supplement and (b) any other statement in or

incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or
material inaccuracy relating to information included in the Base Prospectus.

72564388.2


https://www.cpipg.com/reports-presentations-en#tab-item-1

SUPPLEMENT DATED 2 SEPTEMBER 2020 TO THE BASE PROSPECTUS DATED 27 APRIL
2020 AS PREVIOUSLY SUPPLEMENTED BY THE FIRST SUPPLEMENT DATED 8 JUNE 2020
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Property
Group

CPI PROPERTY GROUP

a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg, having its
registered office at 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg
trade and companies register (Registre de commerce et des sociétés, Luxembourg) under number B102254

EUR 8,000,000,000
Euro Medium Term Note Programme

This Supplement (the Supplement) to the Base Prospectus dated 27 April 2020 as previously supplemented
by the first supplement (the First Supplement) dated 8 June 2020 (the Base Prospectus) constitutes a
prospectus supplement for the purposes of Article 23 of Regulation (EU) 2017/1129 (the Prospectus
Regulation). This Supplement is supplemental to, and should be read in conjunction with, the Base
Prospectus and is prepared in connection with the EUR 8,000,000,000 Euro Medium Term Note Programme
established by CPI Property Group (the Issuer). Terms defined in the Base Prospectus have the same
meaning when used in this Supplement.

This Supplement has been approved by the Central Bank of Ireland (the Central Bank), as competent
authority under the Prospectus Regulation. The Central Bank only approves this Supplement as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer the information contained in this Supplement is in accordance with the facts and
makes no omission likely to affect the import of such information.

Purpose of the Supplement

The purpose of this Supplement is (a) to incorporate by reference the Issuer's unaudited condensed
consolidated interim financial statements as at and for the six month period ended 30 June 2020; and (b) to
include a new "Significant or Material Change" statement.

Interim Financial Statements for the six month period ended 30 June 2020

On 30 August 2020, the Issuer published its unaudited management report (the Interim Management
Report), which contains the Issuer's unaudited condensed consolidated interim financial statements as at and
for the six month period ended 30 June 2020 (the H1 Interim Financial Statements). A copy of the Interim
Management Report has been filed with the Central Bank and, by virtue of this Supplement, the H1 Interim
Financial Statements, as set out on the following pages of the Interim Management Report, are incorporated
in, and form part of, the Base Prospectus:

Condensed Consolidated Interim Statement of Comprehensive Income.............. Page 95

Condensed Consolidated Interim Statement of Financial Position ..................... Page 95
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Condensed Consolidated Interim Statement of Changes in Equity..................... Page 96

Consolidated Cash Flow Statement.............ccoeecvvevieciveriienienieniees cevenennennnn......Page 97

Notes to the Consolidated Financial Statements ............cccoccevevvees vvvvvennnnnnn.......Pages 97 - 108
Any other information incorporated by reference that is not included in the cross—reference list above is
considered to be additional information to be disclosed to investors rather than information required by the

relevant Annexes of the Commission Delegated Regulation (EU) No. 2019/980.

Copies of the H1 Interim Financial Statements will be available for viewing on the website of the Issuer at
https://www.cpipg.com/reports-presentations-en#tab-item-1.

Significant/Material Change

The paragraph "Significant or Material Change" on page 208 of the Base Prospectus shall be deemed deleted
and replaced with the following paragraph:

Significant or Material Change

There has been no significant change in the financial performance or financial position of the Group since 30
June 2020 and there has been no material adverse change in the financial position or prospects of the Group
since 31 December 2019.

General

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Base Prospectus by this Supplement and (b) any other statement in or
incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or
material inaccuracy relating to information included in the Base Prospectus.
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SUPPLEMENT DATED 9 SEPTEMBER 2020 TO THE BASE PROSPECTUS DATED 27 APRIL
2020 AS PREVIOUSLY SUPPLEMENTED BY THE FIRST SUPPLEMENT DATED 8 JUNE 2020
AND THE SECOND SUPPLEMENT DATED 2 SEPTEMBER 2020
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Property
Group

CPI PROPERTY GROUP

a public limited liability company (société anonyme) incorporated under the laws of the Grand Duchy of Luxembourg, having its
registered office at 40, rue de la Vallée, L-2661 Luxembourg, Grand Duchy of Luxembourg and registered with the Luxembourg

trade and companies register (Registre de commerce et des sociétés, Luxembourg) under number B102254

EUR 8,000,000,000
Euro Medium Term Note Programme

This Supplement (the Supplement) to the Base Prospectus dated 27 April 2020 as previously supplemented
by the first supplement (the First Supplement) dated 8 June 2020 and the second supplement (the Second
Supplement) dated 2 September 2020 (the Base Prospectus) constitutes a prospectus supplement for the
purposes of Article 23 of Regulation (EU) 2017/1129 (the Prospectus Regulation). This Supplement is
supplemental to, and should be read in conjunction with, the Base Prospectus and is prepared in connection
with the EUR 8,000,000,000 Euro Medium Term Note Programme established by CPI Property Group (the
Issuer). Terms defined in the Base Prospectus have the same meaning when used in this Supplement.

This Supplement has been approved by the Central Bank of Ireland (the Central Bank), as competent
authority under the Prospectus Regulation. The Central Bank only approves this Supplement as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.

The Issuer accepts responsibility for the information contained in this Supplement. To the best of the
knowledge of the Issuer the information contained in this Supplement is in accordance with the facts and
makes no omission likely to affect the import of such information.

Purpose of the Supplement

The purpose of this Supplement is to update the section of the Base Prospectus entitled "Description of the
Issuer".

Description of the Issuer

With effect from the date of this Supplement, the information appearing on pages 187 and 188 of the Base
Prospectus under the heading "Description of the Issuer — Litigation — Kingstown Dispute in the United
States", shall be amended by deleting the last paragraph under this heading and replacing it with the
following paragraphs:

"On 4 September 2020, the SDNY Court dismissed the claims against the CPI Defendants and directed the
clerk of court to close the case.



In dismissing the claims, the SDNY Court ruled that Luxembourg is an adequate forum for resolution of the
Kingstown Plaintiffs' claim and referenced the substantial similarities to a claim filed in Luxembourg by
Kingstown in 2015, which was dismissed in June 2019 (see "—Kingstown dispute in Luxembourg"). The
SDNY Court also indicated that the claim "bears indicia of forum shopping" and that "the salient difference
between the two suits is the potential for treble damages under the RICO statute" which "is not a legitimate
reason for choosing this particular venue."

Due to the prior pending action and based on forum non conveniens, the SDNY Court granted dismissal and
never considered the merits of the case. The Kingstown Plaintiffs may decide to appeal the SDNY Court
ruling, however, the Issuer believes the basis for such appeal is exceptionally weak and the CPI Defendants
would defend any such appeal vigorously."

General
To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement
incorporated by reference into the Base Prospectus by this Supplement and (b) any other statement in or

incorporated by reference in the Base Prospectus, the statements in (a) above will prevail.

Save as disclosed in this Supplement, there has been no other significant new factor, material mistake or
material inaccuracy relating to information included in the Base Prospectus.
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