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RESPONSIBILITY STATEMENT

Warth Finance International B.V. (tHissuer” or"Wirth Finance International ") with its statutory seat in Amsterdam,

The Netherlandds the parent company of the WiRimance Group"WFG") and acts as the competence centre for
handling the finances of the Wiirth Grot@/rth Group " or "Wurth " is a horizontal group3leichordnung&onzern

consisting of several parent companies at the sagemisationalevel, includingAdolf Wirth GmbH & CoKG (the
"Guarantor" or "Adolf Wurth KG "), and their respective consolidated subsidiarleach of Wirth Finance
International B.V. and\dolf Wirth KG having its registered office in Kiinzelsau, Germany, accepts responsibility for

the information contained in and incorporated by reference into this Prospectus and hereby declares that, having taken
all reasonable care to ensure that such is the casaftheation contained in this Prospectus is, to the best of its
knowledge, in accordance with the facts and does not omit anything likely to affect its import.

The CSSF has only approved this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such an approval should not be considered as an endorsement of the
Issue or the Guarantoor the quality of any Notes that are the subject of this Prospectus. Neither does the CSSF give
any undertaking as to the economic and financial soundness of the operation or the quality or solvency of ¢he Issuer

the Guarantopursuant to Article 6(4) of the kembourg_awby approving this Prospectughe CSSHas not reviewed

nor approved any information in relation to any admission to trading on datashtitrading faciliyy. Potential investors

should make their own assessment as to the suitability of investing in the Notes.

This Prospectus should be read and understood in conjunction with any supplement hereto and with any other documents
incorporated herein by reference and, in relation to any Series of Notes, together with the relevant final td¢mal(the
Terms"). For the avoidance of doubt, the content of webs#@ésred to inthis Prospectus does not form part déth
Prospectus unless specified otherwise in the se¢iNCORPORATION BY REFERENCE and has not been
scrutinisedor approved by the CSSF

Each of the Issuer and the Guarantor has confirmed to thesissatidorth in the sectiofNames and Addresseand

any additional dealer appointed from time to time under the Programme (€&aglar’ and together, théDealers')

that this Prospectus contains the information which, in accordance with the nature of the Issuer, the Guarantor and of the
Notes offered to the public or admitted to trading on a regulated market, is necessary to enable investors to make an
informed assesment of the assets drabilities, financial position, profit and losses, and prospects of the Issuer and the
Guarantor, and of the rights attaching to the Notes; that the information contained herein with respect to the Issuer, the
Guarantor and the Notes is accurate in aterial respects and is not misleading; that any opinions and intentions
expressed herein are honestly held and based on reasonable assumptions; that there are no other facts, the omission of
which, in the context of the issue and offering of the Notes/dvmake any statement, whether fact or opinion, in this
Prospectus misleading in any material respect; and that all reasonable enquiries have been made to ascertain all facts and
to verify the accuracy of all statements contained herein.

NOTICE

No person has been authorised to give any information or make any representation which is not contained in or not
consistent with this Prospectus or any other document entered into in relation to the Programme or any information
supplied by the Issuer oush other information as in the public domain and, if given or made, such information or
representation must not be relied upon as having been authorised by the Issuer, the Dealers or any of them.

This Prospectus contains certain forwdovdking statements, including statements using the wdlsdieves,
"anticipate$ "intends, "expect§ or other similar terms. This applies in particular to statements under the caption
"GENERAL INFORMATION ABOUT THE ISSUER- Business, "GENERAL INFORMATION ABOUT THE
GUARANTOR - Busines$ and "GENERAL INFORMATION ABOUT THE WURTH GROUP- Busines$ and
statements elsewhere in this Prospectus relating to, among other things, the future financial performance, plans and
expectations regarding developments in the business of the Issuer and the Guarantor. Theded&mgedatements

are subject to a number of risks, uncertainties, assumptions and other factors that may cause the actual results, including
the financialposition and profitability of the Issuer or the Guarantor, to be materially different from or worse than those
expressed or implied by these forwdodking statements. Neither the Issuer nor the Guarantor assumes any obligation

to update such forwa#doking statements and to adapt them to future events or developments.



Neither the Arranger nor any Dealer nor any other person mentioned in this Prospectus, excluding the Issuer and the
Guarantor, is responsible for the information contained in this Prospectus or any supplement thereof, or any Final Terms
or any other docunmt incorporated herein by reference, and accordingly, and to the extent permitted by the laws of any
relevant jurisdiction, none of these persons accepts any responsibility for the accuracy and completeness of the
information contained in any of these downts.

To the extent not otherwise indicated, the information in this Prospectus on competition in the markets in which the
Issuer or the Guarantor, as the case may be, operates is taken from publicly available sources. The information from
third-party sources #t is cited here has been reproduced accurately. As far as the Issuer or the Guarantor, as the case
may be, is aware and is able to ascertain from information published by suehattirdno facts have been omitted

which would render the reproduced infation published inaccurate or misleading.

This Prospectus and any supplement hereto as well as any Final Terms reflect the status as of their respective dates of
issue. The delivery of this Prospectus or any Final Terms and the offering, sale or delivery of any Notes may not be
taken as an implid¢eon that the information contained in such documents is accurate and complete subsequent to their
respective dates of issue or that there has been no adverse change in the financial situation of the Issuer and the Guarantor
since such date or that any ethinformation supplied in connection with the Programme is accurate at any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any Final Terms come are
required to inform themselvedbout and observe any such restrictions. For a description of the restrictions applicable in
the United States of America, the European Economic Ahea'EEA"), the United Kingdom of Great Britain and
Northern Irelandthe "UK"), the People's Republic €hing Hong KongandJaparsee"Selling Restrictions

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended
(the"Securities Act') and are subject to tax law requirements of the United States of America; subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States of America or to U.S. persons.

This Prospectus may be used for subsequent offers by Dealers and/or further financial intermediaries only insofar as and
for the period so specified in the Final Terms for the relevant tranche of Notes (Bacmche”).

This Prospectus and any Final Terms may not be used for the purpose of an offer or solicitation by anyone in any
jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is unlawful to make
such an offer or solicitatian.

MiFID Il PRODUCT GOVERNANCE / TARGET MARKET i The Final Terms in respectafny Notesnayinclude

a legend entitledMiFID Il Product Governancewhich 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 (®istributor ") should take into consideration the target market assessment; however, a
Distributor subject to the Markets in Financial Instruments Direc#0&4/65/EU, as amendedMiFID Il "), 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 MiFID Product Governance
rules under EU Delegated Directive 2017/588 amendeéhe "MiFID Product Governance Rules’), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers
nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET i The Final Terms in respect of any Notes may
include a legend entitletJK MiFIR Product Governanéewnhich will outline the target market assessment in respect

of the Notes and which channels for distribution of the Notes are appropriateDiamputor should take into
consideration the target market assessment; howelgstrébutor subject to the Financial Conduct AuthoritFCA")
Handbook Product Interventi@and Product Governance Sourcebook (1K MiFI R Product Governance Rule¥)

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 bemade in relation to each issue about whether, for the purpose of the UK MiBtRict
Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respedtofessidbut otherwise neither
the Arranger nor the Dealers nor any of their respective affiliates willd@nafacturer for the purpose of the UK MiFIR
Product Governance Rules.

PRIIPS/IMPORTANT i EEA RETAIL INVESTORS 17 If the Final Terms in respect of any Notes include a legend
entitled"Prohibition of Sales to EEA Retail Investrthe 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 invest&BA.tl@r these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as definedid)pofirtrticle

4(1) of MIFID lI; (ii) a customer within the meaning of Directi2@16/97/EJas amendeffIDD"), 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 ProspecReggulation Consequently, no key information document required by Regulation
(EU) 1286/2014as amende(the "PRIIPs Regulation') for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them avaible to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

PRIIPS/IMPORTANT T UK RETAIL INVESTORS 1 If the Final Terms in respect of any Notes includes a legend
entitled "Prohibition of Sales to UK Retailvestors”, théNotes are not intended to be offered, sold or otherwise made
available to and should not lodéfered, sold or otherwise made available to any retail investor itJikheFor these
purposes, a retail investor means a person who is one (or mofi¢)eofetail client, as defined in point (8) of Article 2

of Regulation (EU) No 2017/565 as it forms paridoimestic law by virtue of the European Union (Withdrawal) Act
2018 (EUWA™M); (ii) a customer withirthe meaning of the provisions of the Financial ServicesMarkets Act 2000

(as amended FSMA™) andany rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where
that customemould not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA,; or (iii) not a qualified investor as defined
the Prospectus Regulation as it forms part of domestic law by virtue of the EUWA albdkementioned legend is
included in the relevant Findlerms, no key information document requiredRggulation (EU) No 1286/2014 as it
forms part of domestic law by virtue of the EUWA (théK' PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors inUKehas been prepared and therefore offering or selling the
Notes or otherwise making them availableatty retail investor in the UK may be unlawful under the UK PRIIPs
Regulation.

BENCHMARK SREGULATION - STATEMENT IN RELATION TO ADMINISTRATOR 'S REGISTRATION
Interestamounts payable under floating rate Notes issued under the Programme are calculated by reference to the Euro
Interbank Offered Rate' EURIBOR") which is provided by the European Money Markets InstittEMI "). As at

the date of this Prospectd&yIMI appeas on the register of administrators and benchmarks established and maintained

by the European Securities and Markets Authofis'SMA") pursuant to Article 36 of the BenchmanRegulation
(Regulation (EU) 2016/101hs amendgdthe "Benchmarks Regulation”).

ALTERNATIVE PERFORMANCE MEASURES i Certain financial measures presented in this Prospectus and in

the documents incorporated by reference are not recognised financial measurdbeipdevisions of th&serman
Commercial CodeHandelsgesetzbucfiHGB")) or International Financial Reporting Standards as adopted by the
European Union (FRS") ("Alternative Performance Measure$) and may therefore not be considerasl an
alternative to the financial measures defined in the accounting standards in accordance with generally accepted
accounting principles. The Alternative Performance Measures are intended to supplement investors' understanding of
Wiirth Group's financial information by providing measures which investim@ncial analysts and management use to

help evaluatédolf Wirth KG's orWirth Group's financial leverage and operating performance. Special items which
Adolf Wirth KG or Wirth Grouglo not believe to be indicative of ongoing business performance are excluded from
these calculations so that investors can better evaluate and analyse historical and future business trends on a consistent
basis. Definitions of these Alternative PerformaiMeasures may not be comparable to similar definitions used by other
companies and are not a substitute for similar measures accordi@pBtor IFRS.

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE DEALER OR DEALERS (IF
ANY) NAMED AS THE STABILI SATION MANAGER (OR PERSONS ACTING ON BEHALF OF ANY
STABILISATION MANAGER) IN THE APPLICABLE FINAL TERMS MAY OVER -ALLOT NOTES OR
EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE NOTES AT
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A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, STABILIS ATION
MAY NOT NECESSARILY OCCUR. ANY STABILIS ATION 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 DA TE OF THE
RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE
RELEVANT TRANCHE OF NOTES. ANY STABILIS ATION ACTION OR OVER-ALLOTMENT MUST BE
CONDUCTED BY THE RELEVANT STABILISATION MANAGER (OR PERSON(S) ACTING ON BEHALF
OF ANY STABILISATION MANAGER) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

In this Prospectus all references'tt, "EUR" or "Euro” are to the currency introduced at the start of the third stage of
the European economic and monetary union, and as defined in Article 2 of Council Regulation (EC) No 97MI&3 of 3
1998 on the introduction of the euro, as amended.

The legally binding language of this Prospectus is the English langtfagannual financial statements of the Guarantor
Adolf Wirth GmbH & Co, KG included by reference are in German and the consolidated financial statements of the
Wairth Group included by reference are English translations of the German consolidated fatatecredntsThe legally

binding languag®f the Terms and Conditins of specific Tranches of Notesill be specified in the applicable Final
Terms. In respect of the German law goeeriGuarantee (including the negative pledge contained therein) the German
language version is always controlling and binding.

Tranches of Notes may be rated or unrated. Where a Tranche of Notes is rated, such rating will be specified in the
relevant Final Terms. A rating is not a recommendation to buy, sell or hold Notes and may be subject to suspension,
reduction or withdrawaltaany time by the assigning rating agency.
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GENERAL DESCRIPTION OF THE PROGRAMME
I. General

Under 4,000D0§000Debt Issuance Programme, Wirth Finance International may from time to timNasssie

to one or more of the Dealers (as defined herein). The Issuer may increase the amount of the Programme in accordance
with the terms of the Dealer Agreement (as defined herein) from time to time. The maximum aggregate principal amount

of all Notesatay ti me outstanding under 4000000000 (oorgarha equvalentvin | | not
another currency).

Notes will be issued on a continuous basis in Tranches, each Tranche consisting of Notes which are identical in all
respects. One or more Tranches, which are expressed to be consolidated and forming a single series and are identical in
all respects, but wbh may have different issue dates, interest commencement dates, issue prices and dates for first
interest payments may form a seriéSgries) of Notes. Further, Notes may be issued as part of existing Series. The
specific terms of each Tranche will bet $orth in the applicable Final Terms. The Final Terms of Notes listed on the
official list of the Luxembourg Stock Exchange will be displayed on the website of the Luxembourg Stock Exchange
(WwwLuxSE.com

Under this Prospectuya summary will only be drawn wphere required by Article 7 of the Prospectus Regulataich
an issuespecificsummary will be annexed to the applicable Final Terms.

Il. Issue Procedures

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular Tranche of the
Notes (thé'Conditions"). The Conditions will be constituted by the relevant s¢eohs ancconditionsof the Notes

set forth below (th€Terms and Conditions', each such set of Terms and Condition8@ption") as further specified

by the provisions of the Final Terms as set out below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final Terms provide for
thelssuer to choose among the following Options:

Option IT Terms and Conditions for Notes with fixed interest rates;

Option 11T Terms and Conditions for Notes with floating interest rates

Documentation of the Terms and Conditions

The Issuer may document tfierms andConditions of an individual issue of Notes in either of the following ways:

- The Final Terms shall be completed as set out therein. The Final Terms shall determine which Option, including
certain further suoptions contained therein, respectivediall be applicable to the individual issue of Notes by
replicating the relevant provisions and completing the relevant placeholders of the relevant Option as set out in
this Prospectus in the Final Terms. The replicated and completed provisions of the respective Option shall
constitute thelerms andConditions of the Notes, which witle attached to each Global Note representing the
Notes. This type of documentation of fherms andConditions will be used in cases where the Notes are publicly
offered, in whole or in part, or are to be initially distributed, in whole or in part, taynalified investors.

- Alternatively, the Final Terms shall determine which Option, including certain furtheoidns contained
therein, respectively, shall be applicable to the individual issue by only referring to the specific sections of the
relevant Option. The FinaleFms will then specify that the provisions in the Final Terms and the relevant Option,
taken together, shall constitute tierms andConditions. Each Global Note representing the tranche of the
respective Notes will have the Final Terms and the relevptib®as set out in thProspectus attached.

Choice of Options

The Final Terms shall determine in the first step which Option shall be applicable to the individual issue of Notes. Each
of the Options contains also certain further-splions (characterised by indicating the optional provision through
instructions andexplanatory notes set out in the square brackets within the text of the relevant Option) as well as



placeholders (characterised by square brackets which include the relevant items) which, based on the features determined
for the specific issue of Notes, will be determined by the Final Terms as follows:

Determination of selections

The Issuer will determine which selections will be applicable to the individual issue either by replicating the relevant

provisions in the Final Terms or by reference of the Final Terms to the sections of the relevant Option. If the Final Terms
do not repicate or refer to an alternative or optional provision, such provision shall be deemed to be deleted from the
Terms andConditions.

Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant Option will be completed. In
case of replication of the applicable provisions the placeholders will be completed in the respective Option. In case the
provisions of tle Final Terms and the relevant Option, taken together, shall constitutenine andConditions the

relevant Option shall be deemed to be completed by the information contained in the Final Terms as if such information
were inserted in the placeholderssoth provisions.

In that case, all instructions and explanatory notes and text set out in square brackets and not chosen in the relevant
Option and any footnotes and explanatory text in the Final Terms will be deemed to be deleted from the Terms and
Conditions.

Deletion of Options and Placeholders in the Final Terms

When preparing the Final Terms the Issuer may, in the case that the Final Terms together with the relevant Option
represent th&erms andConditions, delete not chosen or filled in placeholders or, as the case may be, provisions that
are not applicable for reasons of readability.

Controlling Language
As to controlling language of the respectiverms andConditions, the following applies:

- In the case of Notes (i) publicly offered, in whole or in part, in Germany, or (ii) initially distributed, in whole or
in part, to norgualified investors in Germany, German will be the controlling language. If, in the event of such
public offer or distrilution to nonqualified investors, however, English is chosen as the controlling language, a
German language translation of therms andConditions will be available from the principal offices of the
Fiscal Agent and the Issuer as specified on the battksoProspectus.

- In other cases the Issuer will elect either German or English to be the controlling language.



RISK FACTORS

The following is a disclosure ok factors that may affect the Issuer's ability to fulfil its obligations under the Notes
andthe Guarantots ability to fulfill its obligations under the Guarantaed ofrisk factors that are material to the Notes

issued under the Programme in order to assess the risk associated with these Notes. Prospective investors should
consider these risk factors before deciding to purclzemseNotes issued under the Programme.

Prospective investors should consider all information provided in this Prospectus and consult with their own
professional advisers if they consider it necessary. In addition, investors should be aware that the risks described may
combine and thus intensifne another. The occurrence of one or more risks may have a material adverse effect on
Warths business, financial position, profit, and cash flows. Additional risks which \@iiotlpis not currently aware

of could also affect the business operationg/dfth Groupand adversely affe@/iirth Group’s business activities and
financial condition and results of operations and the abilittheflssueto fulfil its obligations under the Notesidthe
Guarantots ability to fulfill its obligations under th€uarantee

Each prospective investor in Notes must determine the suitability of that investment in light of its own circumstances. In
particular, each prospective investor should:

(i) bhave sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes, the merits and
risks of investing in the relevant Notes and the information contained or incorporated by reference in this
Prospectus or any applicable supment;

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

(i) have sufficient financial resources and liquidity to bear all of the risks of an investment in the relevant Notes,
including where principal or interest is payable in one or more currencies, or where the currency for principal or
interest payments different from the prospective investor's currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behavior of any relevant indices
and financial markets; and

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

RISK FACTORS IN RESPECT OF THE ISSUER AND WURTH FINANCE GROUP

Risks related to thenature of the Issuer and WFG as financing companies of the Wiirth Group
Risks related to the Issuer's financial situation

The Issuer's financial performance is limited to its assets and the shareholdersAsdhéyfinancing company for the
Wiirth Groupit is the Issuer's purpose to perform certain payment transactions and provide liquidity to the Wirth Group.
Thelssuer does not have amaterial assets or sources of saled the majority of its assets consists of receivables from
other Wirth Group companies. Accordingly, tissuer's financial performanég dependenon the ability of Wiirth

Group companies to servidge full any integrouploans extended to theby the Issuerin the event that anguch
obligorswere to fail to make payments undeans extended to therthe Issuemay not be able to meet its obligations
under the Notes when due.

Strategic risks

The WFG generatessignificant parof its income with counterparties belonging to the Wirth Group. As a result, there

is a direct correlation between its operating result and the course of business of the Wiirth Group as a whole. At the same
time, the WFG is in competition with externaldimcial services companies. A negative development of the Wirth Group

or failure to maintain the current market position could thus have a significant adverse effect on the results of the WFG.

Risks related to business activities

The business activities of the WFG expose it to developments in the financial markets. Changes in exchange rates,
interest rategyrices of securitieand, to a lesser degree, commodity prices can all affect WFG's in€ben®/FG raises

liquidity principally in the capital markets. Therefore, the WFG depends on broad access to these capital markets,

investors and banks. Changes in demand in the capital markets could limit the ability of the WFG to fund operations.
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Furthermore, the WFG is subject to credit risks of its counterparties. The maximum credit risk corresponds to the value
of all the financial assets, contingent liabilities and unused irrevocable credit commitments stated in the annual accounts.
In order tominimise the financial risks and optiseiincome, the WFG uses derivative financial instruments. Derivative
financial instruments are recognised at fair value and reported in the consolidated balance sheet of the WFG under
"positive fair values of derivate instruments" or "negative fair values of derivative instruments". The fair value is
calculated by reference to quoted market values or recognised valuation models (discounted cash flow method or option
pricing models).

In addition, with all external business partners for transactions in financial derivatives International Swaps and
Derivatives Association [SDA") contracts or the German Master Agreement for Financial Derivatives Transactions
(Rahmenvertrag fir Finanztermingeschiféee established, involving netting rights and Credit Support Annexes. In
case netting or collateral provisions should not work or not work as anticipated an adverse impact on the financial and
earnings positions of the WFG could be the consage.

Risks dueto IT cyber security

As the Wirth Group's "payment factory", the WFG handles large payment volumes, whichhiglirparformance IT

systems and networks. Consequently, the IT systems and IT security are continually being enhanced and are monitored
via an information security management system. The WFG also has a business disaster recovery system: if the
informationand communication technologyCT ") network were to fail, all inhouse banking operations for the Wurth
Group are planned to resume within just a few hours at another site. Failure of these ICT aungl ystkms could

lead to a significantly adverse ingiaon the operations of the WFG.

Risks from operational activities

The WFG faces operational risks which may result from inadequate or failed internal processes or systems, human error
or external events. Failures in these specific areas could potentially lead to losses.

Compliance and Legal Risks

Due to theinternational business and financial activities of WHt&re is a risk of unintentional nmompliance with
laws, regulations or standards which could have a negative impact on the business and its business relationships and, in
the worst case, could result in the imposition of payments for damages, &naftjgs or other forms of liability.

RISK FACTORS IN RESPECT OF WURTH GROUP

Risks from Operational Activities
Risk on the OperatindBusiness because of International Conflicts

The Wirth Group is subject to risks from international conflicts, such as the war in Ukraine, the escalation of the Middle
East conflict and tensions with China. In particular, the economic sanctions and export controls imposed on Russia and
certain Russia companies and individuals, as well as related countermeasures adopted by governments against Russia
and Belarus, have restricted the level of economic activities in those coanitieEreased volatility and uncertainty

in the global financial market3he events of the past years highlighted the economic dependencies in Germany and
other countries throughout Europe. Global crisis situations had a negative impact on economic development in 2023.
The main reasons for this are the restrictive monetarigypoleak foreign demand and high inflation, which was
influenced in particular by high prices for natural gas, petroleum products and energy.

Risksresulting from Breaches of T CyberSecurity, IT Standardisation and IT Structures

The Wrth Group is exposed to IT risks, particularly as a result of global IT networking and the constant threat of cyber
attacks. The Wiirth Group is heavily dependent on IT systems, networks and processes, because the sales, logistics,
production and otlreprocesses are dependent on efficient IT systems and networks. The Wirth Group uses various
different IT systems, software components, platforms, and process control systems in a decentralised structure. This
infrastructure is vulnerable to cybattackswhich have steadily increased in number worldwide in recent years. Failure

in these IT systems or part of the IT infrastructure or cgltiacks on systems employed by the Wirth Group can have

a significant impact on the Wrth Group's business. Efficiémmeases as the standardization of IT structures through
central development leads to scaling effettsee harmorsation of the system environment and support by specialists

lead to significantly better protection of the IT ecosystem against atfsskdighly decentralized company, the Wirth



Group had numerous different IT systems, software components, platforms and process control systems in use in the
past. This locally very flexible structure had an increasingly detrimental effect due to changing business models,
digitalization and disrupdin as well as the constantly growing cyber security requirements. In line with the corporate
philosophy, which allows for a significantly higher degree of centralization in the area of IT, the Wirth Group's IT,
represented by the IT companies, has estadis global ecosystem with platfeoriented IT solutions for the various
business models within the Group.

Risks resulting froml nsufficient | nsuranceCoverage

The Wirth Group maintains insurance coveragginst a diverse portfolio of risks. However, certain categories of risks

are not currently insurable at reasonable cost. Even if insurance can be obtained, coverage may be subject to exclusions
that limit or prevent the indemnification of the relevanihpany under the policies. Furthermore, the Guarantor cannot
guarantee the ability of the insurance companies to meet their liabilities from claims. If any of these risks materialise, it
may have a significant negative impact on the Wiirth Group's fingoasdion and results of operations. The Wurth

Group sees further risks in Germany in the forecast increase in insolvencies and in the applicable insolvency challenge
rights, which grants insolvency administrators extensive reimbursement options if Worp Gompanies have
supported their customers with payment arrangements. Fdr 862 Wirth Group expects an increase in corporate
insolvencies and subsequently in insolvency appeals. Local insurance contracts of individual Wirth companies were
integratednto existing master agreements with various credit insurers.

Risks from Competition

The Wirth Group operates in a variety of local and regional markets around the world, and many factors affect the
competitive environment of the Wirth Group in grayticular market. These factors include the number of competitors

in the market, their pricing policies and market penetration. Such factors or a combination thereof may influence the
competitive environment in the markets in which the Wiirth Group opeaatk may have an impact on the demand for

its products and services and on its market share.

Risks from Dependence oQualified Personnel

The Wirth Group's success depends to a significant degree on qualified management and employees. Research and
development, the operation of existing manufacturing plants, and the planning and commissioning of new plants are
areas that are particularly depkent on the availability of highly qualified employees with sufficient experience.
Demographidrendsand the shortage of skilled workers mean that competitionffime staffis now also increasing

and vacancies are becoming harder to fill. If the W@tbup were unable to retain its qualified employees and hire
additional qualified personnel, it might not be in the position to achieve its strategic and business goals. This could have
a significant adverse effect on the Wirth Group's assets, finaoaidition and results of operations.

Risks fromProduct Claims andRecalls

The Wirth Group offers more than 125,000 products to its customers. Products produced or sold by the Wirth Group
may be faulty or defective. Such faults or defects can cause damage to the property or health of customers or third parties
and could lead tandirect or consequential damages. In addition, faulty and defective products can diminish the market
acceptance of products produced or sold by the Wirth Group and jeopardise its reputation. Although the Guarantor,
other entities of the Wiirth Group or timured party in question might also be able to make a claim against the supplier

in the case of product defects or warranty events, the Wirth Group as a rule, bears a portion of and in some cases the
primary risk of product liability and warranty claima.the event that a product series proves to be defective, it may be
necessary for the Wirth Group to carry out a product recall and to pay the costs of the recall plus the costs of procuring
defectfree replacement products. In addition, if products tunto be defective, claims based on consumer protection
regulations can also be brought against the Guarantor or other entities of the Wirth Group. Product liability and warranty
claims and product recalls can damage the overall reputation of the Worh @nd lead to temporary or lotgrm

buying restraint. This could diminish the financial position and results of operations of the Wurth Group.

Risks resulting from theHigh Importance ofDistribution Organisation

The Wurth Group distributes its products and servidgés more thar4,000peopleworking in salesin this context, it

is of particular importance for the success of the Wirth Group to implement the cusiathdemandariented sales
organisation that the Wirth Group strives for. In addition, there is a risk because ciumienieig behavior has chged

due to increasing digitalisation and use of internet, which may result in increased risk to adapt the business model to
those developments. The relative ease with witbrnetbased business models can be established is smgea
competitive pressurd@ his could have a significant adverse effect on the results of operations of the Wiirth Group.
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Financial Risks
Risks inConnection with theFinancing Structure

Financial risks result from debt incurred by the Wiirth Group and the obligations and covenants in the related financing
agreements. Failure in compliance with the covenants within existing finance agreements could result in an early
repayment of certain #¢s. The Guarantor is rated by S&P Global Ratings Europe Sthrftiard & Poor's"). A
downgrade in the rating could result in increasing interest rates for future boaddition, the Wirth Group is exposed

to the risk of rising interest and financingsts.

Risks resulting from Limited Financial Reporting

The Guarantor only prepares unconsolidated financial statements in accordance with the provisiohtGa. thke

Waurth Group prepares and publishes consolidated financial statements accordifBSt@and the additional
requirements of German commercial law pursuasetdion315e (1)HGB. The Wirth Group is jointly controlled by

five Wirth-Familienstiftungerand onéVirth-Privatstiftung Neither the Guarantor nor any other entities of the Wirth
Group are listed companies. Accordingly, fewer publication requénts apply to the Guarantor and the other entities

of the Wirth Group than to listed companies. For example, neither the Wirth Group Garatfaatoris obliged to
publishhalf-yearly orquarterly financial statements. Therefore, investors in the Notes may only have access to a limited
amount of information concerning the financial situation of the Guarantor, particularly when compared to listed issuers
of securities.

Compliance, Legal and Internal Control Risks
Compliance and Legal Risks

The Wirth Group faces compliance risks because it is subject to numerous laws and regulations including antitrust rules
and legislation prohibiting corruption and bribery and because of the increasing complexity from such laws and
regulations. National anidternational transactions involving goods, services, payments, capital, technology, software
and other types of intellectual property are subject to numerous regulations and limitations that also have to be observed
by the Wirth Group. The Wirth Groupshanplemented a groupide compliance management system in order to
ensure compliance with all applicable antitrust, anticorruption anébehgry legislation. Particularlyn China andn

emerging markets such as Brazil, complex, inconsistent and congsthatlging legal principles pose a challenge and

also create risks that are difficult to assess and will persist in the long term due to the possibility of retroactive effect

In case of any infringement of such rules and regulations, the Wiirth Grouphfacek of reputational damage and the

risk of a material adverse effect on its business, its financial condition and its results of operations.

In the area of environmental and sustainability regulations, the Wirth ‘Gropgrations are required to comply with

laws and regulations. The Wurth Group continuously monitors legislation relating to climate change. Any failure on the
Wirth Group's part to comply with any present or future environmental regulations couldndbeltassessment of
damages or imposition of fines against it, suspension of production or a loss of license to operate certain facilities.
Thereis also a growing number of gldbeonsumers that focus on and inquire about the labor and environmental
standards. Additional, more stringent social responsibility laws and regulations may be adopted in the future, which may
result in an increase in the Wirth Group's sostompliance. Any norgompliance with the abowaentioned laws and
regulations may lead to a negative impact on Wirth Gsofipancial position as well as reputational damages and
criminal charges.

The Wirth Group faces also various legal risks in the countries in which it operates which are beyond Wurth Group's
control and difficult to anticipate. Such risks include changes in government policies and regulations, embargoes and
exchange controls. Ehof these risks could have a negative impact in the Wirth Group's financial position and results
of operations.

The Wiirth Group operates in a large number of countries and therefore is subject to different tax laws and regulations.
Changes in tax laws or regulations and results from tax audits by fiscal authorities could result in higher tax expenses
and cash paymés Furthermore, changes in tax laws or regulations could impact the Wirth Groups' tax liabilities as
well as the deferred tax assets and deferred tax liabilities as well as its results of operations.



Macroeconomic andPolitical Risks
Risks from the Dependency oGeopolitical Development&eneral Economic Climatend Internationalisation

The Wirth Group is exposed to risks due to the uncertainty about the further development on the global economic
situation, due to the geopolitical and economic risks of the war in Ukthmescalation of the Middle East conflict and
tensions with Chinarhere is a risk of a worsening of supply chain issues, further increases in raw material, energy and
food prices, and the reactions of the financial markets to the sanctions. In the medium and long term, the partial
decoupling of economic areas and theuténg need for diversification will further slow economic development.
Furthermore, the Wrth Group is dependent on the general economic climate because the Wirth Group's core businesses,
trading in fastening and mounting supplies, as well as its oti@nédss divisions are dependent on the economic and
market situation. The Wiirth Group is dependent on general political developments, which could have negative impacts
on sales and economic growth. International competition is expected to intensify fagihiéng in a further risk for

the Wiirth Group. Overall, the complexity and interconnectedness of energy policy, the economy, climate protection and
geopolitics have once again become apparent over the course of the past few months.

Following the end of the COVIR9 pandemicthe Wiirth Groupsess risks in the political development of Eastern
European markets anidirkiye, as well as in tradbarriersbetween Chinathe United States of Americand Europe

The simmering conflict between China and Taiwan is also expected to have a negative impact on global supply chains
and economic growth.

Given the range and complexity of the daily operations undertaken by the Wirth Group, the potential environmental
risks faced by the Wiirth Group cover a wide spectrum. These risks include major process safety incidents, failure to
comply with approved pddies, effects of natural disasters and pandemics, and exposure to general operational hazards.

Risks from sustainability and idersity

The Wirth Group is exposed to risks dughte requirement taneet legal and markspecific standardsn respect of
sustainabilityand diversity The Wurth Group repasbn the progressn sustainabilityrelated matterannually as part

of its sustainability reporting. Furthermore, the Wiirth Groupehganded a risk portfolio and will now also map social

and ecological risk developments in addition to the previous risk assessthenWurth Group's sustainability
management is managed centraBiould tle Wirth Group not be able to meet legal and mesgetific standards in

respect of sustainability and diversity, the Wirth Group's reputation may be negatively affected which may negatively
affect the business prospects and also may make it more chadjdagWurth Group to retain its qualified employees

and hire additional qualified personnel. With respect to legal requirements, the Wirth Group may also be subject to fines.

RISK FACTORS IN RESPECT OF THE NOTES

Risks relating to the Nature of the Notes
Risk of Early Redemption

The applicable Final Terms will indicate whether the Issuer may have the right to call the Notes prior to maturity
(optional call right) on one or several dates or within one or several periods determined beforehand or whether the Notes
will be subject teearly redemption upon the occurrence of an event specified in the applicable Final Terms, e.g. change
of control or a defined transaction trigger event (early redemption event). In addition, the Issuer will always have the
right to redeem the Notes if i required to pay additional amounts (grapspayments) on the Notes for reasons of
taxation as set out in tieerms andConditions. If the Issuer redeems the Notes prior to maturity or the Notes are subject

to early redemption due to an early redemption event, a holder of such Notes is exposed to the risk that due to such early
redemption his investment will have a lowearthexpected yield. In this event, an investor may not be able to reinvest

the redemption proceeds in compara®euritieswith an efective interest rate as high as that of the redeemed Notes.

CurrencyRisk

A holder of a Note denominated in a foreign currency is exposed to the risk of changes in currency exchange rates which
may affect the yield of such Note. A change in the value of any foreign currency against the Euro, for example, will
result in a corregmding change in the Euro value of a Note denominated in a currency other than Euro. If the underlying
exchange rate falls and the value of the Euro correspondingly rises, the price of the Note expressed in Euro falls.



In addition, governments and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable currency exchange ratere&sils investors may receive less interest or principal
than expected, or no interest or principal.

For risks relating specifically to Notes denominated in Renminbi, please see IRifkas felating to Notes issued in
Renminbf.

Fixed Rate Notes

A holder of a note bearing a fixed interest rdféiXed Rate Noté) is exposed to the risk that the price of such Note

falls as a result of changes in the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified
in the applicable Final Terms is fixed during the life of such Note, the ¢untenest rate on the capital markehérket

interest raté) typically changes on a daily basis. As the market interest rate changes, the price of a Fixed Rate Note also
changes, but irhe opposite direction. If the market interest rate increases, the price of a Fixed Rate Note typically falls,
until the yield of such Note is approximately equal to the market interest rate. If the market interest rate falls, the price
of a Fixed Rate Notgypically increases, until the yield of such Note is approximately equal to the market interest rate.

If the holder of a Fixed Rate Note holds such Note until maturity, changes in the market interest rate are without relevance
to such holder as the NotélMbe redeemed at a specified redemption amount, usually the principal amount of such Note.

Floating Rate Ndes

A holder of a note bearing a floating interest rdtelqating Rate Not€') is exposed to the risk of fluctuating interest
rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the yield of
Floating Rate Notes in advance.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication of the future
development of such floating rate during the term of any Notes.

The EURIBOR ad othe interest rates and indices which are deemed to be "benchmarks" (ézehcarhark" and

together, théBenchmarks') arethe subject of recent nationadternationabnd otheregulatory guidance and proposals

for reform. Some of these reforms are already effectiveevdtiiers 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 effgcNoies linked tor referencing

such a Benchmark.

The BenchmarkRegulation applies to the provisionB&énchmarks, the contribution of input data BBenchmark and
the use of 8enchmark within the EU. It requires, among other thing&dijchmark administrators to be autsed or
registered (or, if noiEU-based, to be subject to an equivalent regime or othemstsmgnisedor endorsed), and
(i) prevents certain uses by EU supervised entiti@&eaothmarks of administrators that are not ausiedrdr registered
(or, if nonEU based, not deemed equiall orrecognisedr endorsed).

The Benchmar&kRegulation could have a material impact on any Notes linked to or referencing EURIBOR or any other
Benchmark, in particular, if the methodology or other terms of the EURIBOR or suctBetheimark are changed in
order to comply with the requirements of the Benchm&&gulation.The new hybrid calculation of EURIBOR has
already been adapted to the requirements oBttrechmark Regulation However, the EURIBOR is also subject to
constant review and revision. It is currently not foreseeahktiver EURIBOR will continue to exist permanently and
beyond2025. Further, sich changes could, among other things, have the effect of reducing, increasing or otherwise
affecting the volatility of the published rate or level of the EURIBOR or such Bégchmark.

More broadly, any of the international, national or other proposals for reform, 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.

Such factors may have the following effects on cemBanchmarks: (i) discourage market participants from continuing

to administer or contribute to suBlenchmark; (ii) trigger changes in the rules or methodologies usedBetithmarks;

or (iii) lead to the disappearance of 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 or liquidity of, andeturn on, any Notes linked to or referencing EURIBOR or any @bkachmark.



Investors should be aware that ifBenchmark to which any Notes are linked, were discontinued or otherwise
unavailable, the rate of interest on such Notes will be determined for the relevant period by the fallback provisions
applicable to such Notes, which in the end could result in the ienbeing applied until maturity of the Floating Rate
Notes, effectively turning the floating rate of interest into a fixed rate of interest.

If a Benchmark were to be discontinued or otherwise unavailable, the rate of interest for Floating Rate Notes which are
linked to suclBenchmark will be determined for the relevant period by the fallback provisions applicable to such Notes.
Under these fallback provisions, the Issuer shall endeavour to appoint an indepehdset which must be an
independent financial institution or independent finanadiser Such independeradviserwould be tasked with
determining whether aecognisedsuccessor ta to the discontinue8enchmark exists. If that is not the case, the
independenadviserwill attempt to find an alternative rate. Any such successor rate or alternative rate may be subject to
the application of adjustments or spreads. If the indepeadgigerdetermines a successor rate or alternative rate, such
rate will replace the previolBenchmark for purposes of determining the relevant rate of interest. Such determination
will be binding for the Issuethe Fiscal Agent, the Calculation AgentetRaying Agents and theldersof the Notes

(the 'Holders"). Any adjustment pursuant to these fallback provisions will apply to the immediately following interest
period and any subsequent interest period and may be subject to the subsequent operation of the fallback provisions.

If the Issuer cannot appoint an independshtiseror if the independerddvisercannot determine a successor rate or
alternative rate following a discontinuation of a relevBenchmark, the last determined rate of the discontinued
Benchmark will continue to apply for future interest periods of the relevant Notes until a successor rate or alternative
rate was determined in accordance with the fallback provisions.

Finally, under the terms of the BenchmafRegulation, the European Commissieas alsgranted powers to designate

a replacement for certain critical benchmarks contained in contracts governed by the laws of an EU Men(beclState
as the Noteswhere that contract does not already contain a suitable fallbaete can be no assurance, thatfallback
provisions of the Notes would be considered suitakteordingly,there is a risk thatnyNoteslinked to or referencing

a Benchmarlkwould betransitonedto a replacemerBenchmark selected by the European Commission. There is no
certainty at this stage what any such replacef@enthmark would be.

Risks relating to the Guarantee

Any Notes issued by the Issuer under the Programme will be guaranteed by the Gudocaappraisal of the value of

the assets of the Guarantor has bmesill be made in connection with the issueanfyNotes. The amount to be received

upon an enforcement ahy Guarantee depends on numerous factors affecting the financial situation of the Guarantor at
the time of its enforcement. In the event of a foreclosure, liquidation, bankruptcy or similar proceeding of the Guarantor,
the payments undesuch Guarantee may not be sufficient to repay the obligations under the Notes. Further, if the
Guarantor is less likely (or perceived to be less likely) to be in a position to fully perform all of its obligationthander
respectiveGuarantee when due, the market value of the Notes may suffer.

Risks relating to the Admission to Trading on a Regulated Market

Liquidity Risk

Application has been made to list Notes to be issued under the Programme on the official list of the Luxembourg Stock
Exchange and to admit the Notes to trading orRipgulatedViarket of the Luxembourg Stock Exchangre addition,

the Programme provides that Notes may be listed on any other stock exchange or may not be listed at all. Regardless of
whether the Notes are listed or not, there can be no assurance that a liquid secondary market for the Notes will develop

or, if it does develop, that it will cdimue. In an illiquid market, an investor might not be able to sell his Notes at any
time at fair market prices. The possibility to sell the Notes might additionally be restricted by country specific reasons.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of market interest rate levels,
the policies of central banks, overall economic developments, inflation rates or the lack of or excess demand for the
relevant type oNotes. TheHoldersare therefore exposed to the risk of an unfavorable development of market prices of
their Notes which materiat if theHolders sell the Notes prior to the final maturity of such NotesHblaerdecides

to hold the Notes until final maturity, the Notes will be redeemed at the amount set out in the relevant Final Terms.



Risks relating to Laws and Regulations applicable to the Notes

Risks in connection with theApplication of the German Act on Issues of Debt Securities (Gesetz Uber Schuld
verschreibungen aus Gesamtemissionen)

The Issuemay agree with the Holders on amendments to the TantsConditions by virtue of a majority resolution

of theHolders pursuant to sectiongebseqqof theGerman Act on Issues of Debt Securitias amendefGesetz Uber
Schuldverschreibungen aus Gesamtemission&chVG"). Holders are subject to the risk of being outvoted and of
losing rightsunder the Noteggainsttheir will in the case that othetolders agree to amendments of frerms and
Conditions by majority votécertain amendments prescribed in the SchVG expected to be subject to a qualified majority
of 75 per cent.according to th&chVG Further, with respect to the events of defapkcified in § 9(1)(b) or (1)(af

the Terms and Conditionany noticefrom Holdersdeclaring Notes due shall, unless at the tmeh notice is received
any of the evendf defaultspecified in§ 9 (1)of the Terms and Conditisthas occuied, become effective only when
the Fiscal Agent has received such notices fromHbilelers of at least orAnth in principal amount of Noteken
outstandingIn the case of an appointment of a common representgtraginsame¥ertretel) for all Holders, the
Holders may lose, in whole or in part, the possibility to individually enforce and claim their rights against the Issuer.

Risks relating to Notes issued in Renminbi

Renminbi is not freely convertible and there are significant restrictions on the remittance of Renminbi into and out
of the Peoplés Republic of China'{PRC") which may adversely affect the liquidity of the Notdsnominated in
Renminbi (the" Renminbi Note§)

Renminbi is not freely convertible at present. The government of the PRCP®@ Government') continues to
regulate conversion between Renminbi and foreign currencies, including the Hong Kong dollar.

However, there has been significant reduction in control by the PRC Government in recent years, particularly over trade
transactions involving import and export of goods and services as well as other frequent routine foreign exchange
transactions. Theseatnsactions are known as current account items.

On the other hand, remittance of Renminbi into and out of the PRC for the settlement of capital account items, such as
capital contributions, debt financing and securities investment, is generally only permitted upon obtaining specific
approvals from, or@mpleting specific registrations or filings with, the relevant authorities on abyasase basis and

is subject to a strict monitoring system. Regulations in the PRC on the remittance of Renminbi into and out of the PRC
for settlement of capital accoutems are beingdjusted from time to time to match the policies of the PRC Government

Althoughthe People's Bank of ChinaRBoC") has implementegolicies further improving accessibility to Renminbi

to settle crosborder transactiorig the pastthere is no assurance that the PRC Government will liberalise control over
crossborder remittance of Renminbi in the future, that the schemes for Renminbbordss utilisation will not be
discontinued or that new regulations in the PRC will notrbenplgated in the future which have the effect of restricting

or eliminating the remittance of Renminbi into or out of the PRC. Despite Renminbi inteatiatitian pilot programme

and efforts in recent years to internationalise the currency, there can be no assurance that the PRC Government will not
impose interim or longerm restrictions on the cred®rder remittance of Reninbi. In the event that funds cannot be
repatriated out of the PRC in Renminbi, this may affect the overall availability of Renminbi outside the PRC and the
ability of the Issuer to source Renminbi to finance its obligations under Notes denominatechinbRen

There is only limited availability of Renminbi outside the PRC, which may affect the liquidity oReaminbiNotes
and the Issue's ability to source Renminbi outside the PRC to seriR@nminbiNotes

As a result of the restrictions by the PRC Government on-trarsier Renminbi fund flows, the availability of Renminbi

outside the PRC is limited. While PBoC has entered into agreementSéttiement Arrangement$) on the clearing

of Renminbi business with financial institutions (tfenminbi Clearing Banks') in a number of financial centres and

cities, including but not limited to Hong Kong, has established the ®oster InterBank Payments SysteftCIPS")

to facilitate crossorder Renminbi settieent and is further in the process of establishing Renminbi clearing and
settlement mechanisms in several other jurisdictions, the current size of Renminbi denominated financial assets outside
the PRC is limited.

There are restrictions imposed by PBoC on Renminbi business participating banks in respecbofdesd3enminbi
settlement, such as those relating to direct transactions with PRC enterprises. Furthermore, Renminbi business
participating banks do not W@ direct Renminbi liquidity support from PBoC, although PBoC has gradually allowed
participating banks to access the PR@hshore intebank market for the purchase and sale of Renminbi. The Renminbi
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Clearing Banks only have limited access to onshore liquidity support from PBoC for the purpose of squaring open
positions of participating banks for limited types of transactions and are not obliged to square for participating banks
any open positions rebimg from other foreign exchange transactions or conversion services. In cases where the
participating banks cannot source sufficient Renminbi through the above channels, they will need to source Renminbi
from outside the PRC to square such open positions

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its growth is subject

to many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance that new PRC
regulations will no be promulgated or the Settlement Arrangements will not be terminated or amended in the future
which will have the effect of restricting availability of Renminbi outside the PRC. The limited availability of Renminbi
outside the PRC may affect the liquiddf theRenminbiNotes. To the extent the Issuer is required to source Renminbi

in the offshore market to service RenminbiNotes, there is no assurance that the Issuer will be able to source such
Renminbi on satisfactory terms, if at all.

Investment in theRenminbiNotes is subject to currency risk

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and principal (in mihole o
part) on theRenminbiNotes as a result of Inconvertibility, N@ransferability or llliquidity (each, as defined in the
Terms andConditions), the Issuer shall be entitled,giving not less than five or more than 30 calendar itag'gocable
noticeto the investorgrior to the due date for payment, to settle any such payment irD0ll&rs on the due date at
the U.S. Dollar Equivalent (as defined in fherms andConditions) of any such interest or principal, as the case may
be.

Investment in theRenminbiNotes is subject to exchange rate risks

The value of Renminbi against other foreign currencies fluctuates from time to time and is affected by changes in the
PRC and international political and economic conditions as well as many other factorshB8aCrecent years
implemented changes to the way it calculates the Renmidily midpoint against the U.Rollar to take into account
marketmaker quotes before announcing such daily-paiht. This change, and others that may be implemented, may
increase the volatility in the value of the Renbi against foreign currencies. All payments of interest and principal will

be maden Renminbiwith respect to th&enminbiNotes unless otherwise specified. As a result, the value of these
Renminbipayments may vary with the changes in the prevailing exchange rates in the marketplace. If the value of
Renminbi depreciates against another foreign currency, the value of the investment made by a hol&emofitiis

Notes in that foreign currency will decline.

Investment in the Renminbi Notes is subject to interest rate risks

The PRC Government has gradually liberalised its regulation of interest rates in recent years. Further liberalisation may
increase interest rate volatility. In addition, the interest rate for Renminbi in markets outside the PRC may significantly
deviate fom the interest rate for Renminbi in the PRC as a result of foreign exchange controls imposed by PRC law and
regulations and prevailing market conditions.

As theRenminbiNotes may carry a fixed interest rate, the trading price oR#hreminbiNotes will consequently vary
with the fluctuations in the Renminbi interest rates. If holders oRtreminbiNotes propose to sell thaRenminbi
Notes before their maturity, they may receive an offer lower than the amount they have invested.

Payments for theRenminbiNotes will only be made to investors in the manner specified in the Notes

All payments to investors in respect of fRenminbiNotes will be made solelff) for so long as th&®enminbiNotes

are represented Iglobal certificatedield with the common depositary or common safekeeper, as the case may be, for
Clearstream Banking S.A. and Euroclear Bank SA/NV or any alternative clearing system, by transfer to a Renminbi
bank account maintained in Hong Koog a financial centre in which a RenmirBiearing Bank clears and settles
Renminbi, if so specified in the Final Terms, or (i) for so long as the Renminbi Notes are in definitive form, by transfer

to a Renminbi bank account maintained in Hong Kong or a financial centre in which a RenminibigBeenk clears

and settles Renminbi, if so specified in the Final Terms in accordance with prevailing rules and regaigiionisy

transfer through the CIPS in accordance with relevant rules and regulations, if so specified in the FindlhEcsuser

cannot be required to make payment by any other means (including in any other currency or by transfer to a bank account
in the PRC).
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Gains on the transfer of th&enminbiNotes may become subject to income taxes under PRC tax laws

Under the PRC Enterprise Income Tax Law, the PRC Individual Income Tax Law and the relevant implementing rules,
as amended from time to time, any gain realised on the trandRamohinbiNotes by norfPRC resident enterprise or
individual holders may be subject to PRC enterprise income'dX () or PRC individual income taXl{T ") if such

gain is regarded as income derived from sources within the PRC. The PRC Enterprise Income Tax Law levies EIT at the
rate of 20 per cent. of the PR®@urced gains derideby such nofPRC resident enterprise from the transfé@Refminbi

Notes but its implementation rules have reduced the EIT rate to 10 per cent. The PRC Individual Income Tax Law levies
IIT at a rate of 20 per cent. of the PRGurced gains derived by such ABRC resident individual holder from the
transfer of theRenminbiNotes.

However, uncertainty remains as to whether the gain realised from the transfeiR&ntnénbiNotes by nofPRC

resident enterprise or individual holders would be treated as income derived from sources within the PRC and thus
become subject to EIT or IT. This will depend on how the PRC tax authorities interpret, apply or enforce the PRC
Enterpriselncome Tax Law, the PRC Individual Income Tax Law and the relevant implementing rules. According to
the arrangement between the PRC and Hong Kong, for avoidadoable taxation, Holders who are residents of Hong
Kong, including enterprise holders and individual holders, will not be subject to EIT or IIT on capital gains derived from

a sale or exchange of the Notes.

Therefore, if enterprise or individual resident holdehsch are norPRC residents are required to pay PRC income tax
on gains derived from the transfer of fRenminbiNotes, unless there is an applicable tax treaty between PRC and the
jurisdiction in which such nePRC enterprise or individual holders of RenminbiNotes reside that reduces or exempts
the relevant EIT or IIT, the value of their investment inRemaminbiNotes may be materially and adversely affected.
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CONSENT TO USE THE PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Nated to the

extent this is so expressed in the Final Terms relating to a particular issue of idotesitled to us¢his Prospectusn
Luxembourg Germany and Austrishose competent authorities have been notified of the approval of this Prospectus,
for the subsequent resale or final placement of the relevant Notes during the respective offer period (as determined in
the applicable Final Terms),quided however, that thProspectus is still valid in accordance with Artit(1) of the
Prospectus Regulatioifhe Issuer accepts responsibility for the information givenisRtospectus also with respect

to such subsequent resale or final placement of the relevant Notes.

Such consent for the subsequent resale or final placement of Notes by the financial intermediaries may be restricted to
certain jurisdictions and subject to any other clear and objective conditions as stated in the applicable Final Terms.

This Prospectus may only be deliveredpimspective investasrtogether with all supplements published before such
delivery. Any supplement toighProspectus is available for viewing in electronic form on the website of the Luxembourg
Stock ExchangenwwLuxSE.com

When using tls Prospectus, each Dealer and/or relevant further financial intermediary must make certain that it complies
with all applicable laws and regulations in force in the respective jurisdictions.

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

Any Dealer and/or further financial intermediary using this Prospectus has to state on its website that it usedsh
Prospectus in accordance with this consent and the conditions attached thereto.
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TERMS AND CONDITIONS OF THE NOTES
The terms and conditions of the Notes (tfierms and Conditions') are set forth below for two options:
Option | comprises the set of Terms and Conditions that apply to Tranches of Notes with fixed interest rates.
Option Il comprises the set of Terms and Conditions that apply to Tranches of Notes with floating interest rates.

Each of these Options contains certain furtherauiions, which are characterised accordingly by indicating the
respective optional provision through instructions and explanatory notes set out in square brackets within the Option.

In the Final Terms the Issuer will determine, which Option including certain furtheoptidns contained therein,
respectively, shall apply with respect to an individual issue of Notes, either by replicating the relevant provisions or by
referring to theelevant options.

To the extent that upon the approval a$ fProspectus the Issuer had no knowledge of certain items which are applicable
to an individual issue of Notes, this Prospectus contains placeholders set out in square brackets which include the relevant
items that will be completed by the Final Terms.

EMISSIONSBEDINGUNGEN DER SCHULDVERSCHREIBUNGEN

Die Emissionsbedingungen der Schuldverschreibungen "feissionskedingungeri) sind nachfolgend in zwei
Optionen aufgefihrt.

Option | umfasst den Satz défmissionsbedingungerder auf Tranchen von Schuldverschreibungen mit fester
Verzinsung Anwendung findet.

Option Il umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Schuldverschreibungen mit variabler
Verzinsung Anwendung findet.

Der Satz vorEmissionsbedingungdiir jede dieser Optionen enthélt bestimmte weitere Optionen, die entsprechend
gekennzeichnet sind, indem die jeweilige optionale Bestimmung durch Instruktionen und Erklarungen in eckigen
Klammern innerhalb der Option bezeichnet wird.

In den Endgultigen Bedingungen wird die Emittentin festlegen, welche der Optionen (einschlieRlich der jeweils
enthaltenen bestimmten weiteren Optionen) fir die einzelne Emission von Schuldverschreibungen Anwendung findet,
indem entweder die betreffendeng@ben wiederholt werden oder auf die betreffenden Optionen verwiesen wird.

Soweit die Emittentin zum Zeitpunkt der Billigung des Prospektes keine Kenntnis von bestimmten Angaben hatte, die auf
eine einzelne Emission von Schuldverschreibungen anwendbar sind, enthalt dieser Prospekt Platzhalter in eckigen
Klammern, die die mafRgebtien durch die Endgiiltigen Bedingungen zu vervollstandigenden Angaben enthalten.
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English Language Version

[In case the optiongpplicable to an individual issue are
to be determined by referring in the Final Terms to tt
relevant options contained in the set of Terms al
Conditions for Option | or Option It

The provisions of thesBerms andConditions apply to the
Notes as completed by the terms of the final terms wl
are attached hereto (thEinal Terms"). The blanks in the
provisions of theseTerms andConditions which are
applicable to the Notes shall be deemed to be compl
by the information contained in the Final Terms as if s
information were inserted in the blanks of such provisic
alternative or optional provisions of the3erms and
Conditions as to which the corresponding provisions of
Final Terms are not completed are deleted shall b
deemed to be deleted from théBerms andConditions;
and all provisions of theséerms andConditions which
are inapplicable to the Notes (including instructio
explanatory notes and text set out in square brackets)
be deemed to be deleted from th€sems andConditions,
as required to give effect to the terms of the Final Ter
Copies of the Final Terms may be obtained free of chi
at the specified office of the Fiscal Agent and at

principal office of the Issugorovidedthat, in the case o
Notes which are not listed on any stock exchange, cc
of the relevant Final Terms will only be available

Holders of such Notes.]

German Language Version
(Deutsche Fassung demissionskdingungen)

[Im Fall, dass die Optionen, die fiir eine einzeln
Emission anwendbar sind, in den Endgultige
Bedingungen durch Verweis auf die weiteren Optione
bestimmt werden, die im Satz démissionskedingungen
der Option | oder Option Il enthalten sind

Die Bestimmungen diesdtmissionskdingungengelten
fur diese Schuldverschreibungen so, wie sie durch
Angaben der beigefligten endgultigen Bedingungen
"Endgultigen Bedingungeri) vervollstandigt werden
Die Leerstellen in den auf die Schuldverschreibun
anwendbaren Bestimmungen dies
Emissionskdingungen gelten als durch die in de
Endglltigen  Bedingungen  enthaltenen  Angal
ausgefllt, als ob die Leerstellen in den betreffen
Bestimmungen durch diese Angaben ausgefillt wa
alternative oder wahlbare Bestimmungen die
Emissionskdingungen deren Entsgchungen in der
Endgiiltigen Bedingungen nicht ausgefillt oder

gestrichen sind, gelten als aus dies
Emissionskdingungen gestrichen; samtliche auf di
Schuldverschreibungen nicht anwendba

Bestimmungen dieser  Emissionskdingungen
(einschlief3lich der Anweisungen, Anmerkungen und
Texte in eckigen Klammern) gelten als aus die
Emissionskdingungen gestrichen, so dass d
Bestimmungen der Endgiiltigen Bedingungen Gelt
erhalten. Kopien der Endglltigen Bedingungen s
kostenlos bei der bezeichneteGeschéftsstelle de
Emissionsstelle sowie bei der Hauptgeschéftsstelle
Emittentin erhéltlich; bei nicht an einer Bérse notien
Schuldverschreibungen sind Kopien der betreffen
Endgiiltigen Bedingungen allerdings ausschlieRlich fir
Glaubiger stcher Schuldverschreibungen erhéltlich.]
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TERMS AND CONDITIONS OF NOTES

OPTION | 7 Terms and Conditions for Notes with
fixed interest rates

81
CURRENCY, DENOMINATION, FORM,
CERTAIN DEFINITIONS

(1) Currency; Denomination.This Series of Notes
(the"Notes’) of Wiurth Finance International B.V
(the"lIssuer") is being issued ingpecified Currency
(the"Specified Currency') in the aggregate principz
amount [n case the Global Note is an NGN th
following applies: (subject to 8l (4))] of [aggregate
principal amouni (in words: pggregate principal
amount in word$) in the denomination ofYpecified
Denominatior] (the "Specified Denominatiort).

(2) Form. The Notes are being issued in bearer form.

[In case of Notes which are represented by a Perman
Global Note the following applies:

(3) Permanent Global Not&he Notes are represented
a permanent global note (th@ermanent Global Note)

without coupons. The Permanent Global Note shall
signed by two authorised signatories of the Issuer
shall be authenticated by or on behalf of the Fiscal Ag
Definitive Notes and interest coupons will not be issu

[In case of Notes which are initially represented by
Temporary Global Note the following applies:

(3) Temporary Global Noté Exchange.

(&) The Notes are initially represented by a tempol
global note (the"Temporary Global Note") without
coupons. The Temporary Global Note will

exchangeable for Notes in the Specified Denomina
represented by a permanent global note'({Hemanent
Global Note") without coupons. The Temporary Glob
Note and the Permanent Global Note shall each be si
by two authorised signatories of the Issuer and shall (
be authenticated by or on behalf of the Fiscal Agt
Definitive Notes and interest coupons will ot issued.

EMISSIONSBEDINGUNGEN DER
SCHULDVERSCHREIBUNGEN

OPTION | T Emissionsbedingungen fir
Schuldverschreibungen mit fester Verzinsung

§1
WAHRUNG, STUCKELUNG, FORM,
BEGRIFFSBESTIMMUNGEN

(1) Wahrung;  Stuckelung. Diese  Serie  del
Schuldverschreibungen (di&Schuldverschreibungeri)
der Wurth Finance International B.V. (di&mittentin")
wird in [festgelegte Wahrung (die "festgelegte
Waéhrung") im  Gesamtnennbetrag Fdlls die
Globalurkunde eine NGN ist, ist folgendes anwendbe
(vorbehaltlich 81 (4))] von [Gesamtnennbetrag
(in Worten: [Gesamtnennbetrag in Wortdn in einer
Stlickelung vonfgstgelegte Stiickelurjgdie "festgelegte
Stiickelund') begeben.

(2) Form. Die Schuldverschreibungen lauten auf ¢
Inhaber.

[Im Fall von Schuldverschreibungen, die durch ein
Dauerglobalurkunde verbrieft sind, ist folgende
anwendbar:

(3) DauerglobalurkundeDie Schuldverschreibungen sir
durch eine Dauerglobalurkunc
(die "Dauerglobalurkunde™) ohne Zinsscheine verbrief
Die Dauerglobalurkunde tragt die Unterschrifteweier
ordnungsgemalf bevollméachtigter Vertreter der Emitte
und ist von der Emissionsstelle oder in deren Namen
einer Kontrollunterschrift versehen. Einzelurkunden t
Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfanglict
durch eine vorlaufige Globalurkunde verbrieft sind, is
folgendes anwendbar:

(3) Vorlaufige Globalurkundé Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch €

vorlaufige Globalurkunde (die  "vorlaufige
Globalurkunde") ohne Zinsscheine verbrieft. Di
vorlaufige Globalurkunde wird gege

Schuldverschreibungen in der festgelegten Stiickelung
durch eine Dauerglobalurkunde (d
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sin
ausgetauscht. Die vorlaufige Globalurkunde und

Dauerglobalurkunde tragen jeweils die Unterschrif
zweier ordnungsgemaf bevollméachtigter Vertreter

Emittentin und sind jeweils vored Emissionsstelle oder i
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(b) The Temporary Global Note shall be exchanged
the Permanent Global Note on a date (tR&change
Date") not earlier than 40 days after the date of issu
the Temporary Global Note. Such exchange shall onl
made upon delivery of certifications to the effect that
beneficial owner or owners of the Notes representec
the Temporary Global Note is natU.S. person (othe
than certain financial institutions or certain persc
holding Notes through such financial institution:
Payment of interéson Notes represented by t
Temporary Global Note will be made only after delive
of such certifications. A separate certification shall
required in respect of each such payment of interest.
such certification received on or after the 40th dagra
the date of issue of the Temporary Global Note will
treated as a request to exchange such Temporary G
Note pursuant to subparagraph (b) of this (8). Any
securities delivered in exchange for the Tempor
Global Note shall be delivered orytside of the Unitec
States (as defined in6§(2)).]

(4) Clearing SystemEach global note representing tl
Notes will be kept in custody by or on behalf of t
Clearing System until all obligations of the Issuer un
the Notes have been satisfié@learing Systeni means
[if more than one Clearing System, the followin
applies: each of] the following: [Clearstream Bankir
AG ("CBF")] [Clearstream Banking S.A., Luxembour
("CBL")] [and] [Euroclear Bank SA/NV"Euroclear")]
[(CBL and Euroclear each, &iCSD" and together, the
"ICSDs")].

[In case of Notes kept in custody on behalf of the ICS
and the global note is@NGN, the following applies:

The Notes are issued in new global n6fteGN") form
and are kept in custody by a common safekeepe
behalf of both ICSDs.

The principal amount of Notes represented by the Gl
Note shall be the aggregate amount from time to t
entered in the records of both ICSDs. The records of
ICSDs (which expression means the records that «

deren Namen mit einer Kontrollunterschrift verseh
Einzelurkunden und Zinsscheine werden nicht ausgege

(b) Die vorlaufige Globalurkunde wird an einem Tag (¢
"Austauschtagd’), der nicht weniger als 40 Tage nach di
Tag der Ausgabe der vorlaufigen Globalurkundetli&gn
solcher Austausch soll nur nach Vorlage v
Bescheinigungen erfolgen, wonach der oder
wirtschaftlichen Eigentimer der durch die vorlaufi
Globalurkunde verbrieften Schuldverschreibungen ke
U.S-Personen sind (ausgenommen bestimi
Finanzinstiute  oder  bestimmte  Personen,
Schuldverschreibungen iber solche Finanzinstitute hal
Zinszahlungen auf durch die vorlaufige Globalurkur
vertriefte Schuldverschreibungen erfolgen erst ni
Vorlage solcher Bescheinigungen. Eine gesond
Bescheinigung ist hinsichtlich einer jeden solct
Zinszahlung erforderlich. Jede Bescheinigung, die am «
nach dem 40. Tag nach dem Tag der Ausgabe
vorlaufigen Globalurkunde eingeht, wird als ein Ersucl
behandelt, diese vorlaufige Globalurkunde gemaR Ab
(b) dieses § (3) auszutauschen. Wertpapiere, die
Austausch fiir die vorlaufige Globalurkunde gelief
werden, sind nur auBerhalb der VereinigtStaaten zu
liefern (wie in 86 (2) definiert).]

(4) Clearing System.Jede die Schuldverschreibung
verbriefende Globalurkunde wird von einem Clear
System oder im Namen eines Clearing Systems verw
bis samtliche Verbindlichkeiten der Emittentin aus ¢
Schuldverschreibungen erfillt sindClearing Systent{
bedeutet ljei mehr als einem Clearing System i
folgendes anwendbarjeweils] folgendes: [Clearstrear
Banking AG (CBF")] [Clearstream Banking S.A.
Luxembourg, (CBL")] [und] [Euroclear Bank SA/NV
("Euroclear)] [CBL und Euroclear jeweils eifiiCSD"
und zusammen didCSDs"].

[Im Fall von Schuldverschreibungen, die im Namen d¢
ICSDs verwahrt werden, und falls die Globalurkunde eir
NGN ist, ist folgendes anwendbar:

Die Schuldverschreibungen werden in Form einer r
global note ‘(NGN") ausgegeben und von ein
gemeinsamen Verwabhrstelle im Namen beider IC¢
verwahrt.

Der Nennbetrag der durch die Globalurkunde verbrie
Schuldverschreibungen entspricht dem jeweils in

Registern beider ICSDs eingetragenen Gesamtbetrag
Register der ICSDs (unter denen die Register zu verst
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ICSD holds for its customers which reflect the amoun
such customés interest in the Notes) shall be conclus
evidence of the principal amount of Notes represente
the Global Note and, for these purposes, a statet
issued by a ICSD stating the principal amount of Nc
so represented at any time shall be conclusikidence
of the records of the relevant ICSD at that time.

On any redemption or payment of interest being mad
respect of, or purchase and cancellation of, any of
Notes represented by the Global Note the Issuer
procure that details of any redemption, payment
purchase and cancellation (as the caag be) in respec
of the Global Note shall be entenga ratain the records
of the ICSDs and, upon any such entry being made
principal amount of the Notes recorded in the record
the ICSDs and represented by the Global Note sha
reduced by ta aggregate principal amount of the No
so redeemed or purchased and cancelled.

On an exchange of a portion only of the No
represented by a Temporary Global Note, the Issuer
procure that details of such exchange shall be enpecer
rata in the records of the ICSDs.]

[In case of Notegept in custody on behalf of the ICSD
and the global note is a CGNhe following applies:

The Notes are issued in classical global n6@&GN")
form and are kept in custody by a common depositar
behalf of both ICSDs.]

(5) Holder of Notes."Holder" means any holder of
proportionate cawnership or other beneficial interest
right in the Notes.

§2
STATUS, GUARANTEE AND NEGATIVE
PLEDGE

(1) Status The obligations under the Notes constiti
unsecured and unsubordinated obligations of the Is
ranking pari passuamong themselves anghri passu
with all other unsecured and unsubordinated obligati
of the Issuer, unless such obligations are accol
priority under mandatory provisions of statutory law.

sind, die jeder ICSD fiir seine Kunden Giber den Betrag i
Anteils an den Schuldverschreibungen fuhrt) s
schlissiger Nachweis Uber den Nennbetrag der durct
Globalurkunde verbrieften Schuldverschreibungen, |
eine zu diesem Zweck von einem ICSD ¢#& ausgestellte
Bescheinigung mit dem Nennbetrag der so verbrie
Schuldverschreibungen ist ein schlissiger Nachweis
den Inhalt des Registers des jeweiligen ICSD zu die
Zeitpunkt.

Bei Ruckzahlung oder einer Zinszahlung beziglich
durch die Globalurkunde verbriefte
Schuldverschreibungen bzw. bei Kauf und Entwertung
durch die Globalurkunde verbriefte
Schuldverschreibungen stellt die Emittentin sicher, das:
Einzelheiten tbr Ruckzahlung und Zahlung bzw. Kauf ul
Loschung bezuglich der Globalurkunde pro rata in
Unterlagen der ICSDs eingetragen werden und dass
dieser Eintragung vom Nennbetrag der in die Register
ICSDs aufgenommenen und durch die Globalurku
verbrieften Schuldverschreibungen der Gesamtnennbe
der zuriickgekauften bzw. gekauften und entwerte
Schuldverschreibungen abgezogen wird.

Bei Austausch blof3 eines Anteils von ausschlief3lich dt
eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen wird die Emittentin sicherstell
dass die Einzelheiten dieses Austauschs pro rata ir
Aufzeichnungen der ICSDs aufgenommen wergden

[Im Fall von Schuldverschreibungen, dien Namen der
ICSDs verwalnt werden, und falls die Globalurkunde ein
CGN ist,ist folgendes anwendbar:

Die Schuldverschreibungen werden in Form einer class
global note '(CGN") ausgegeben und von ein
gemeinsamen Verwahrstelle im Namen beider IC¢
verwahrt.]

(5) Glaubiger von SchuldverschreibungetGlaubiger”
bedeutet jeder Inhaber eines Miteigentumsanteils «
anderen vergleichbaren Rechts an C
Schuldverschreibungen.

§2
STATUS, GARANTIE UND
NEGATIVVERPFLICHTUNG

(1) Status Die Schuldverschreibungen begrinden ni
besicherte und nicht nachrangige Verbindlichkeiten
Emittentin, die untereinander und mit allen anderen n
besicherten und nicht nachrangigen Verbindlichkeiten
Emittentin gleichrangig sind, soweit diest
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(2) Guarantee Adolf Wirth GmbH & Co. KG,
Kinzelsau, Federal Republic of GermanyAdolf
Wirth GmbH & Co. KG " or the "Guarantor"),
pursuant to a guarantee (th&Guarante€'), has
unconditionally and irrevocably guaranteed the payrr
of principal and interest together with all other su
payable by the Issuer under th@sems andConditions

(&) The Guarantee constitutes direct, unconditio
unsubordinated, unsecured obligations of the Guaral
ranking pari passuwith all other unsubordinated ar
unsecured obligations of the Guarantor, unless ¢
obligations are accorded priority under mandat
provisions of statutory law. Upon discharge of &
obligation by the Guarantor subsisting under
Guarantee in favourof any Holder, the relevan
guaranteed right of such Holder under th&sems and
Conditions shall cease to exist.

(b) The Guarantee constitutes a contract for the bene
the respective Holders as third party beneficial
pursuant to section 328 paragraph 1 German Civil C
(Burgerliches Gesetzbugho that the respective Holde
shall be entitled to claim performance of the Guarar
directly from any of the Guarantor and to enforce
Guarantee directly against the Guarantor.

(3) Negative Pledge of the Issu&o long as any of th
Notes remain outstanding, but only up to the time
which all amounts of principal and interest have b
placed at the disposal of the Fiscal Agent, the Is:
undertakes not to grant or permit to subsist
encumbrance over any all of its present or future asse
nor will the Issuer make a third party create any sect
upon any of that third partyassets, as security for ai
present or future Capital Markets Indebtedness
defined below)ssued or guaranteed by the Issuer or
any of its Material Affiliates (as defined below) or by a
other person, without the Holders being equally sect
therewith at the same tim&ecurity, if any, can be
created in the hands of a fiduciafjr¢uh&andey for the
benefit of the Holders.

(4) Negative Pledge of the Guarantd8o long as any
Notes remain outstanding, but only up to the time
which all amounts of principal and interest payable
Holders have been placed at the disposal of the F
Agent, the Guarantor undertakes pursuant to § 2 ol

Verbindlichkeiten nicht durch zwingende gesetzlic
Bestimmungen ein Vorrang eingeraumt wird.

(2) Garantie Die Adolf Wirth GmbH & Co. KG,
Kinzelsau, Bundesrepublik Deutschland (di&dolf

Wirth GmbH & Co. KG " oder die"Garantin"), hat in
einer Garantie (die"Garantie") die unbedingte unc
unwiderrufliche Garantie fir die Zahlung vdfapital,

Zinsen und etwaigen sonstigen Betragen, die nach di
Emissionsbedingungeron der Emittentin zu zahlen sin
Ubernommen.

(a) Die Garantie begriindet unmittelbare, unbedingte, r
nachrangige, unbesicherte Verpflichtungen der Garai
die den gleichen Rang wie alle nicht nachrangigen
unbesicherten Verpflichtungen der Garantin haben, so
diesen  Verbindlichkeiten nicht durch  zwingende
gesetzliche Bestimmungen ein Vorrang eingeraumt w
Mit der Erfullung einer Verpflichtung durch die Garant
zugunsten eines Glaubigers aus der Garantie erlisch
jeweilige garantierte Recht eines Glaubigers aus dit
Emissionsbedingngen

(b) Die Garantie stellt einen Vertrag zugunsten

jeweiligen Glaubiger als beglinstigte Dritte gemaR §
Absatz 1 BGB dar, so dass die jeweiligen Glaubi
Erfillung der Garantie unmittelbar von der Garan
verlangen und die Garantie unmittelbar gedenGarantin
durchsetzen kdnnen.

(3) Negativverpflichtung der EmittentirDie Emittentin
verpflichtet  sich, solange  Schuldverschreibung
ausstehen, jedoch nur bis zu dem Zeitpunkt, an dem
Betrage an Kapital und Zinsen der Emissionsstelle
Verfiigung gestellt worden sind, weder ihr gegenwarti
noch ihr zukinftiges Vermodgen ganz odeilweise zur
Besicherung einer gegenwartigen oder zukUnfti
Kapitalmarktverbindlichkeit (wie nachstehend definiel
die von der Emittentin, einer wesentlich
Gruppengesellschaft (wie nachstehend definiert) oder ¢
anderen Person eingegangen odeamj#ert ist, zu belastel
oder eine solche Belastung zu diesem Zweck bestehe
lassen, oder einen Dritten zu veranlassen
entsprechende Besicherung vorzunehmen, ohne
Glaubiger zur gleichen Zeit und im gleichen Rang
solchen Sicherheiten teilnelen zu lassen.Etwaige
Sicherheiten konnen in der Hand eines Treuh&n
zugunsten der Glaubiger bestellt werden.

(4) Negativverpflichtung der Garantirin § 2 der Garantie
verpflichtet sich die Garantin, solang
Schuldverschreibungen ausstehen, jedoch nur bis zu
Zeitpunkt, an dem alle Betrage an Kapital und/oder Zin
der Emissionsstelle zur Verfligung gestellt worden sind

-19-



Guarantee that it will not create any security upon an
its assets for any other Capital Markets Indebtednes
any guarantees or indemnities given in respect thei
without the Holders being equally secured therewitt
the same time. So long as adgtes remain outstanding
but only up to the time at which all amounts of princi
and interest payable to Holders have been placed &
disposal of the Fiscal Agent, the Guarantor has fur
undertaken to procurgo the extent legally possible ar
permissible)that no Material Affiliate will create an
security upon any of its assets for any other Caj
Markets Indebtedness or any guarantees or indemr
given in respect thereof, without the Holders be
equally secured therewith at the same time. Secufit
any, can be created in the hands of a fiduci
(Treuhandey for the benefit of the Holders.

(5) Paragraphs 3 and 4 do not apply to (i) any sect
granted by any Wirtheasing Companin the ordinary
course of business in respect of indebtedness owe
itself or any other Wiirtheasing Companyand(ii) any

security provided byray member of the WirtBroup in

connection with asset backed securities.

"Capital Markets Indebtednes$ means any obligatior
from borrowed money which is evidenced by a certific
of indebtednessSchuldscheindarlehgror evidenced in
the form of, or is represented by, bonds, notesimilar
instruments which are generally, or are capable of b
listed, quoted or traded on any stock exchange or in
organised securities market, or which are privai
placed.

"Wirth Leasing Company" means any of Wurth
Leasing International Holding Ges.m.b.H., Waurth
Leasing GmbH & CoKG or any othersffiliate whose
primary business is the provision of leasing services
which is identified as such in the most rect
consolidated financial statements of the Witloup.

"Material Affiliate " means Wiuirth PromotioimbH,

Wirth International AG, and Wirth ElektrogrofZhant
GmbH & Co.KG as well as each direct and indire
subsidiary of the above named companies and of
Guarantor which attributes at least 5 per cent. to
consolidated external sales of the Wiirth Group.

andere Kapitalmarktverbindlichkeiten, einschlieRlich da
Ubernommener Garantien oder Gewahrleistungen, k
Sicherheiten an ihrem Vermégen zu bestellen, o
gleichzeitig und im gleichen Rang die Glaubiger an solc
Sicherheiten teilnehmen zu lassetei€hzeitig hat sich die
Garantin (soweit rechtlich mdglich und zulassi
verpflichtet, dafir zu sorgen, dass, solar
Schuldverschreibungen ausstehen, jedoch nur bis zu
Zeitpunkt, an dem alle Betrage an Kapital und/ oder Zir
der Emissionsstelle zwerfiigung gestellt worden sinc
keine der Wesentlichen Gruppengesellschaften fir an
Kapitalmarktverbindlichkeiten einschlielich daf
Ubernommener  Garantien und  Gewahrleistung
Sicherheiten an ihrem jeweiligen Vermégen bestellt, o
gleichzeitig und im gleichen Rang die Glaubiger an solct
Sicherheiten teilnehmen zu lassen. Etwaige Sicherhe
kénnen in der Hand eines Treuhanders zugunsten
Glaubiger bestellt werden.

(5) Absatze 3 und 4 finde keine Anwendung au
() jegliche  Sicherheiten, die von eme Wirth
Leasinggesellschafin regelméaRigen Geschaftsverlauf f
eigene Verbindlichkeiten oder Verbindlichkeiten eir
anderen Wurtheasinggesellschadestellt werdenynd(ii)
jegliche Sicherheiten, die von einem Mitglied der Wéir
Gruppe im Rahmen von durch Vermdgenswerte besict
Wertpapiere Asset Backed Securitjegestellt werden.

Als "Kapitalmarktverbindlichkeit " gilt jede
Verbindlichkeit aus Geldaufnahmen, die dur
Schuldscheindarlehen dokumentiert oder du

Schuldverschreibungen oder ahnliche Wertpapiere, di
einer  Wertpapierborse  notiert, eingefihrt o«
Ublicherweise gehandelt werden, oder bei denenseilcbe
Notierung, Einfuhrung oder Handel mdglich ist, oder die
einem sonstigen organisierten Wertpapiermarkt notiert (
gehandelt werden, oder bei denen es sich
Privatplatzierungen handelt, verbrieft sind.

"Wirth Leasinggesellschaft bedeutet Wirth Leasin
International Holding Ges.m.b.H., Wirth Leasing Gmb}
Co. KG oder jede andere Gruppengesellschaft, de
wesentliche Geschéftstatigkeit LeasiDgenstleistungen
umfasst und die im aktuellen konsolidierten Abschluss
Wiirth-Gruppe als solche bezeichnet wird.

"Wesentliche Gruppengesellschadftbedeutet die Wiartt
Promotion GmbH, die Wirth International AG und di
Wiirth ElektrogroRhand&mbH & Co. KG sowie jede
direkte und indirekte Tochtergesellschaft der vorgenan
Gesellschaften und der Garantin, die einen Anteil °
mindestens %0 zum konsolidierten Auf3enumsatz d
Wirth-Gruppe beitragt
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"Wirth Group" means Wirth FinanzBeteiligungs
GmbH Wirth  Promotion GmbH  Waldenburger
Beteiligungen GmbH & Co. KG, Wirth SE, Wirl
Beteiligungen GmbH, Wiurth Elektrogro3handel Gml
& Co. KG, Wirth Immobilien Ges.m.b.Hand the
Guarantor as well as each of their respective direct
indirect subsidiariesincluding their general partne
companiesvhich are disclosed as such in the respec
current consolidated financial statements of thertWi
Group

§3
INTEREST

(1) Rate of Interest andinterest Payment DatesThe

Notes shall bear interest on th8pecified Denominatior
at the rate ofRRate of Interestper centper annurfrom

(and including) [nterest Commencement Ddt¢o (but

excluding) the Maturity Datdas defined in % (1)).

Interest shall be payable in arrear Bixgd Interest Date
or Dateg in each year (each such date, 'dnterest

Payment Date'). The first payment of interest shall t
made onfirst Interest Payment Dafg In case the First
Interest Payment Date is not the first anniversary
Interest Commencement Date the following appliaad
will amount to [nitial Broken Amount per Specified
Denominatior] per Specified Denomination]irf case
the Maturity Date is not a Fixed Interest Date ¢h
following applies Interest in respect of the period fro
[Fixed Interest Date preceding the Maturity Ddte
(inclusive) to the Maturity Date (exclusive) will amou
to [Final Broken Amount per Specified Denominatign
per Specified Denomination.]

(2) Accrual of Interestlf the Issuer shall fail to redeer
the Notes when due, interest shall continue to accru
the outstanding principal amount of the Notes bey:
(and including) the due date until (but excluding) 1
actual redemption of the Notes at the default rate
interest established by l1aw

"Wirth -Gruppe" bezeichnet die Wirth Finanz
BeteiligungsGmbH, die Wirth PromotionGmbH, die
Waldenburger Beteiligungen GmbH & Co. K@e Wirth
SE, die Wirth Beteiligungen GmbH, die Wair
ElektrogroBhandel GmbH & Co. KGdie Wirth
Immobilien Ges.m.b.Hund die Garantin sowie ihr
jeweiligen direkten und indirekten Tochtergesellschal
und deren Komplementéargesellschaftéie in dem jeweils
aktuellen Konzernabschluss der Wi@huppe als solche
ausgewiesen sind.

§3

ZINSEN
Q) Zinssatz und Zinszahlungstage Die
Schuldverschreibungen werden bezogen auf
festgelegte  Stlckelungverzinst, und zwar vo
[Verzinsungsbeginh  (einschlieBlich) bis zurr

Falligkeitstag(wie in 85 (1) definiert) (ausschlieBlichjit

[Zinssat % per annum Die Zinsen sind nachtraglich ai
[Festzinstermin(€) eines jeden Jahres zahlbar (jeweils

"Zinszahlungstad'). Die erste Zinszahlung erfolgt a
[ersten Zinszahlungstdd Falls der erste Zinszahlungstag
nicht der erste Jahrestag des Verzinsungsbeginns ist,
folgendes anwendbarund belauft sich aufapfanglicher

Bruchteilzinsbetrag je festgelegter Stiickelungje

festgelegter Stickelung]Falls der Falligkeitstag kein
Festzinsterminist, ist folgendes anwendbaiDie Zinsen
fur den Zeitraum von einschliellichlefzter dem
Falligkeitstag vorausgehenden Festzinsternhibis zum
Beginn des Falligkeitstags belaufen sich
[abschlieBender Bruchteilzinsbetrag je festgeleg
Stlickelund je festgelegter Stuckelung.]

(2) Auflaufende Zinsen Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht einlost, fal
auf den ausstehenden Nennbetrag
Schuldverschreibungen ab dem Falligkeits
(einschlieflich) bis zum Tag der tatsachlichen Riickzahl
(ausschlieB3lich) Zinsen zum gesetzlich festgelegten Sat
Verzugszinsen &n

The default rate of interest established by law is five percentage points above the basic rate of interest pubésikszhbyBundesbank
from time to time section288paral, 247of theGerman Civil CodeRurgerliches Gesetzbugh

Der gesetzliche Verzugszinssatz betragt fur das Jahr funf Prozentpunkte tber dem von der Deutsche Bundesbank von Zeit zu Zeit

verdffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 Burgerli@ksstzbuch.
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(3) Calculation of Interest for Partial Period$f interest
is required to be calculated for a period of less than a
year, such interest shall be calculated on the basis ¢
Day Count Fraction (as defined below).

(4) Day Count Fraction"Day Count Fractiohmeans, in
respect of the calculation of an amount of interest on
Note for any period of time (tH&alculation Period"):

[In case of Actual/Actual (ICMA) with annual interest
paymentgexcluding the case of short or long coupon:
the following applies the actual number of days in tt
Calculation Period divided by the actual number of d
in the respectiventerestperiod.]

[In the case of Actual/Actual (ICMA Rule 251yvith
annual interest payments (including the case of shc
coupons) the following applieghe number of days ir
the Calculation Period divided by the number of day:
the Reference Period in which the Calculation Pel
falls.]

[In case of Actual/Actual (ICMA) with two or more
constant inteest periods within an interest year th
following applies the number of days in the Calculatic
Period divided by the product of the number of day:
the respective Interest Period and the number of Inte
Payment Dates that would occur in one calendar
assuming interest was to be payable in respect of
whole of that year.]

[In the case of Actual/Actual (ICMA Rule 251) it
applicable and if the Calculation Period is longer tha
one Reference Period (long coupon) the followir
applies

the sum of:

€) the number of days in such Calculation Per
falling in the Reference Period wihich the Calculation
Period begins divided byl the case of Reference
Periods of less than one year the following applidise
product of (x)] the number of days in such Referel
Period [n the case of Reference Periods of less than ¢
year the following appliesand (y) the number of Intere:
Payment Dates that occur in one calendar year or
would occur in one calendar year if interest were payi
in respect of the whole of such year]; and

(3) Berechnung der Zinsen fir Teile vdeitraumenSofern
Zinsen fir einen Zeitraum von weniger als einem Jah
berechnen sind, erfolgt die Berechnung auf der Grund
des Zinstagequotienten (wie nachstehend definiert).

(4) Zinstagequotient "Zinstagequotient bezeichnet im
Hinblick auf die Berechnung des Zinsbetrages auf ¢
Schuldverschreibung fiir einen beliebigen Zeitraum (
"Zinsberechnungszeitrauny):

[Im Fall von Actual/Actual (ICMA) mit nur einer
Zinsperiode innerhalb eines Zinsjahregausschliel3lich
dem Fall eines ersten oder letzten kurzen oder lang
Kupons)ist folgendes anwendbadie tatsachliche Anzah
von Tagen im Zinsberechnungszeitraum, dividiert du
die tatsachliche Anzahl von Tagen in der jeweilic
Zinsperiode.]

[Im Fall von Actual/Actual (ICMA Regelung 251) mit
jahrlichen Zinszahlungen (einschlie3lich dem Fall eine
ersten oder letzten kurzen Kupons) ist Folgend
anwendbar die Anzahl von Tagen in der
Zinsberechnungszeitraum, geteilt durch die Anzahl
Tage in der Bezugsperiode, in die ¢
Zinsberechnungszeitraum fallt.]

[Im Fall von Actual/Actual (ICMA) mit zwei oder mehr
gleichbleibenden  Zinsperioden  innerhalb  eine
Zinsjahres ist folgendes anwendbatie Anzahl von Tager
in dem Zinsberechnungszeitraum, geteilt durch das Pro
der Anzahl der Tage in der jeweiligen Zinsperiode und
Anzahl der Zinszahlungstage, dieangenommen, das
Zinsen fir das gesamte Jahr zu zahlen wéarém ein

Kalenderjahrfallen wiirden.]

[Im Fall von Actual/Actual (ICMA Regelung 251) und
wenn der Zinsberechnungszeitraum langer ist als ei
Bezugsperiode (langer Kupon) ist Folgendes anwendbi

die Summe aus:

€) der Anzahl von Tagen in der
Zinsberechnungszeitraum, die in die Bezugsperiode fa
in welcher der Zinsberechnungszeitraum beginnt, ge
durch lm Fall von Bezugsperioden, die kiirzer sind als e
Jahr, ist Folgendes anwendbadas Produkt aus (x)] [die
[der] Anzahl der Tage in dieser Bezugsperiddefall von
Bezugsperioden, die kirzer sind als ein Jahr, |
Folgendes anwendbar und (y) der Anzahl vor
Bezugsperioden, die in ein Kalenderjahr fallen oder fa
wirden, falls Zinsen fir das gesamte Jahr zu zahlen wé
und
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(b) the number of days in such Calculation Per
falling in the next Reference Period divided [by the

case of Reference Periods of less than one year
following applies the product of (§)the number of day:s
in such Reference Periodn the case of Reference
Periods of less than one year the following appliasd

(y) the number of Interest Payment Dates that occL
one calendar year or that would occur in one caler
year if interest were payable in respect of the whole
such yedr]

[The following applies for all options of Actual/Actual
(ICMA Rule 251) except for option Actual/Actua
(ICMA Rule 251) with annual interest payment
(excluding the case of short or long coupons
"Reference Period means the period from (an
including) the Interest Commencement Date to,

excluding, the first Interest Payment Date or from (
including) each Interest Payment Date to, but excluc
the next Interest Payment Datén fhe case of a short
first or last Calculation Period the following applies
For the puposes of determining the relevant Referel
Period only, leemed Interest Payment Datehall be
deemed to be an Interest Payment Datae.jfje case of
a long first or last Calculation Period the followinc
applies For the purposes of determining the relev
Reference Period onlydéemed Interest Payment Daje
shall each be deemed to be an Interest Payment Dat

[In case of 30/360, 360/360 or Bond Basis the followil
applies the number of days in the Calculation Peri
divided by 360, the number of days to be calculatec
the basis of a year of 360 days with twelveda months
(unless (A) the last day of the Calculation Period is
31st day of a month but the first dafthe Calculation
Period is a day other than the 30th or 31st day of a mc
in which case the month that includes that last day <
not be considered to be shortened to @&p month, or
(B) the last day of the Calculation Period is the last
of the month of February in which case the month
February shall not be considered to be lengthened to .
day month).]

[In case of 30E/360 or Eurobond Basis the followin
applies the number of days in the Calculation Peri
divided by 360 (the number of days to be calculatec
the basis of a year of 360 days with twelve-d3g
months, without regard to the date of the first day or
day of the Calculation Period unless, ir tbase of the
final Calculation Period, the Maturity Date is the last ¢

(b) der Anzahl von Tagen in der
Zinsberechnungszeitraum, die in die néch
Bezugsperiode fallen, geteilt durchim[ Fall von

Bezugsperioden, die kiirzer sind als ein Jahr, ist Folger
anwendbar das Produkt aus (x)] [die] [der] Anzahl di
Tage in dieser BezugsperiodeIm[ Fall von
Bezugsperioden, die kirzer sind als ein Jahr, |
Folgendes anwendbar und (y) der Anzahl vor
Bezugsperioden, die in ein Kalenderjahr fallen oder fa
wirden, falls Zinsen fir das gesamte Jahr zu za
waren].]

[Folgendes gilt fur alle Optionen von Actual/Actua
(ICMA Regelung 251) anwendbar auler Optio
Actual/Actual (ICMA Regelung 251) mit jahrlichen
Zinszahlungen (ausschlief3lich dem Fall eines ersten oc
letzten kurzen oder langen Kupons)Bezugsperiodé
bezeichnet den Zeitraum ab dem Verzinsungsbei

(einschlieBlich) bis zum ersten Zinszahlungs
(ausschlie8lich) oder von jedemZinszahlungstac
(einschlie3lich) bis zum nachsten Zinszahlungs

(ausschlieBlich).Iin Fall eines ersten oder letzten kurze
Zinsberechnungszeitraumes ist Folgendes anwendb
Zum Zwecke der Bestimmung der malgeblict
Bezugsperiode gilt derFfktive Zinszahlungstad als
Zinszahlungstag.]in Fall eines ersten oder letzten lange
Zinsberechnungszeitraumes ist Folgendes anwendb
Zum Zwecke der Bestimmung der malfgeblict
Bezugsperiode gelten defiktiver Zinszahlungstag als
Zinszahlungstage.]]

[Im Fall von 30/360, 360/360 oder Bond Basis i
folgendes anwendbar die Anzahl von Tagen in
Zinsberechnungszeitraum dividiert durch 360, wobei
Anzahl der Tage auf der Grundlage eines Jahres von
Tagen mit zwolf Monaten zu je 30 Tagen zu ermitteln

(es sei denn, (A) der letzte Tag d
Zinsberechnungszeitraumsllifaauf den 31. Tag eine:
Monates, wahrend der erste Tag C

Zinsberechnungszeitraumes weder auf den 30. noch au
31. Tag eines Monats fallt, wobei in diesem Fall der
letzten Tag ethaltende Monat nicht als ein auf Bage
gekurzter Monatu behandeln ist, oder (B) der letzte T
des Zinsberechnungszeitraumes fallt auf den letzten
des Monats Februar, wobei in diesem Fall der Mc
Februar nicht als ein auf 30 Tage verlangerter Mona
behandeln ist).]

[Im Fall von 30E/360 oder Eurobond Basis ist folgende
anwendbar die Anzahl der Tage in
Zinsberechnungszeitraum dividiert durch 360 (dabei ist
Anzahl der Tage auf der Grundlage eines Jahres von
Tagen mit zwolf Monaten zu 30 Tagen zu ermitteln, t
zwar ohne Berucksichtigung des ersten oder letzten T
des Znsberechnungszeitraumes, es sei denn, dass im

-23-



of the month of February, in which case the montr
February shall not be considered to be lengthened to .
day month).]

84
PAYMENTS

(1) (@ Payment of PrincipalPayment of principal ir
respect of Notes shall be made, subject to subparac
(2) below, to the Clearing System or (if applicable) to
order for credit to the accounts of the relevant accc
holders of the Clearing System.

(b) Payment of InterestPayment of interest on Note
shall be made, subject to subparagraph (2), to
Clearing System or (if applicable) to its order for cre
to the relevant account holders of the Clearing Systel

[In case of interest payable on a Temporary Global Nc
the following applies Payment of interest on Note
represented by the Temporary Global Note shall be m
subject to subparagraph (2), to the Clearing System ¢
applicable) to its order for credit to the relevant accc
holders of the Clearing System, upon due certificatiol
provided in 81 (3)(b).]

(2) Manner of PaymentSubject to applicable fiscal an
other laws and regulations, payments of amounts dt
respect of the Notes shall be made in the Speci
Currency.

(3) Discharge The Issuer shall be discharged by paym
to, or to the order of, the Clearing System.

(4) PaymenBusines®ay. If the date for payment of an
amount in respect of any Note is not a Payment Busi
Day then the Holder shall not be entitled to payment L
the next such day in the relevant place and shall nc
entitled to further interest or other payment ispect of
such delay.

For these purpose$Payment Business Ddymeans a
day (other than a Saturday or a Sunday)which the
Clearing Systenas well as

einer am Falligkeitstag endenden Zinsperiode
Falligkeitstag der letzte Tag des Monats Februar ist
welchem Fall der Monat Februar als nicht auf einen Mc
zu 30 Tagen verlangert gilt).]

84
ZAHLUNGEN

(1) (a) Zahlungenvon Kapital. Zahlungenvon Kapital in
Bezug auf die Schuldverschreibungen erfolgen n
MaRgabe des nachstehenden Absatzes (2) an das Cl
System oder gegebenenfalls dessen Order zur Guts
auf den Konten der jeweiligen Kontoinhaber des Clea
Systems.

(b) Zahlung von ZinsenDie Zahlung von Zinsen au
Schuldverschreibungen erfolgt nach MalRgabe
Absatz(2) an das Clearing System oder gegebenen
dessen Order zur Gutschrift auf den Konten der jeweili
Kontoinhaber des Clearing Systems.

[Im Fall von Zinszahlungen auf eine vorlaufige
Globalurkunde ist folgendes anwendbadie Zahlung von
Zinsen auf Schuldverschreibungen, die durch die vorlau
Globalurkunde verbrieft sind, erfolgt nach MaRgabe
Absatz (2) an das Clearing System oder gegebener
dessen Order zur Gutschrift auf den Konten der jeweili
Kontoinhaber des Clearing Systems, und zwar ng
ordnungsgemafer Bescheinigung gemai3(b).]

(2) Zahlungsweise Vorbehaltlich geltender steuerlich
und sonstiger gesetzlicher Regelungen und Vorschri
erfolgen zu leistende  Zahlungen auf ¢
Schuldverschreibungen in der festgelegten Wahrung.

(3) Erfullung. Die Emittentin wird durch Leistung de
Zahlung an das Clearing System oder dessen Order
ihrer Zahlungspflicht befreit.

(4) Zahltag Fallt der Falligkeitstag einer Zahlung in Bez
auf eine Schuldverschreibung auf einen Tag, der |
Zahltag ist, dann hat der Glaubiger keinen Anspruch
Zahlung vor dem néchsten Zahltag am jeweilic
Geschéftsort. Der Glaubiger ist nicht berechtiggitere
Zinsen oder sonstige Zahlungen aufgrund die
Verspatung zu verlangen.

Fur diese Zwecke bezeichrigtahltag" einen Tag (aul3e
einem Samstag oder Sonnteay),dendasClearing System
sowie
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[In case theNotes are not denominated in Euro and nc
denominated in Renminbi the following applies
commercial banks and foreign exchange markets s
payments infelevant financial centre(g].]J[and]]

[In the case T2 shall be opehe following applies:

all relevant parts ahe realtime grosssettlement systen
operated by the Eurosystem(T2), or any
successdreplacementsystemare operational to effec
payments.]

[In case the Specified Currency is Renminbi, tf
following shall apply:

(5) Payment of U.S. Dollar Equivalertlotwithstanding
the foregoing, if by reason of Inconvertibility, Noi
transferability or llliquidity, the Issuer is not abler it is

impracticable for itto satisfy payments of principal ¢
interest in respect of the Notes when due in Renminbi
Issuer shall, by sending an irrevocable notice not less
five or more than 30 calendar days prior to the due
for payment, settle any such payment isUDollars on
the due date at the U.S. Dollar Equivalent of any s
Renminbi denominated amount. In case the Issuer n
to satisfy payments of principal or interest in part
Renminbi and in partin U.S. Dollars, it shall to the ext
possible make penent to each Holder in the same
rata amount of Renminbi and U.S. Dollar in accorda
with the rules of the Clearing System from time to tim

For the purposes of thes€erms and Conditions,
"U.S.Dollar Equivalent" means the Renminbi amoul
converted into U.S. Dollars using the Spot Rate for
relevant Determination Datas promptly notified to the
Issuer and the Paying Agents

For this purposé&Calculation Agent'me ans [ 0
"Renminbi" or "CNY" means the lawful currency of th
PRC;

"Renminbi Dealer means an independent forei
exchange dealer of international repute active in
Renminbi exchange market in Hong Kong;

"Determination Business Day means a day (other the
a Saturday or Sunday) on which commercial banks
open for general business (including dealings in fore
exchange) in Hong Kong, Beijing, London, and in N
York City andall relevant parts ofhe real time gross
settlement system operated by the Eurosy<fE2), or

[Im Fall von nicht auf Euro und nicht auf Renminbi

lautenden  Schuldverschreibungen, ist  folgend:
anwendbar  Geschaftsbanken und  Devisenmar!
Zahlungen in felevante(s) Finanzzentrum(eh)

abwickeln[.]und]

[Im Fall, dass T2 offen sein solist folgendes anwendlva
alle betroffenen Bereichées Reatime Gross Settlemen
Systems betrieben vom Eurosystem (T2), oder jec
Nachfolge/Ersatzsystes  betriebsbereit  sind, un
Zahlungen abzuwickeln.]

[Im Fall, dass die Festgelegte Wahrung Renminbi ist, g
das Folgende:

(5) Zahlung des Gegenwerts in UB3ollar. Fir den Fall,
dass die Emittentin ungeachtet des Vorstehenden aufc
von Nichtkonvertierbarkeit, Nichttransferierbarkeit oc
llliquiditat nicht in der Lagender es fiir siendurchfihrbar
ist, unter den Schuldverschreibungen féllige Kapitalbetr
oder Zinsen in Renminbi zu zahlen, wird die Emitter
nach Versendung einer unwiderruflichen Mitteilu
frihestens 30 Kalendertage und spatestens 5 Kalende
vor dem Tag, an dem die Zahlung fllivird, eine solche
Zahlung am Falligkeitstag in U®ollar in dem
Gegenwert in U.SDollar zu dem auf Renminbi lautende
Betrag tatigen. Sofern die Emittentin Zahlungen \
Kapitat oder Zinsbetrdgen teilweise in Renminbi u
teilweise in U.SDollar zu tatigen hat, wird si die
Zahlungen an jeden Anteilinhaber soweit wie mdglich
gleichen anteiligen Verhdltnis zwischen Renminbi
U.S-Dollar gemaR den jeweils geltenden Vorschriften
Clearingsystems tatigen.

Fir die Zwecke dieseEmissionsbedingungesteht der
Begriff "Gegenwert in U.S:Dollar" fir den auf der
Grundlage des an dem betreffenden Festlegunc
geltenden Kassakurses in UXollar konvertierten
RenminbiBetrag welcher der Emittentin und de
Zahlstelle unverzuglich mitgeteilt wurde

Zu diesem Zweck ist ditBerechnungsstelled i e [ ¢
steht "Renminbi" oder "CNY" fir die gesetzmafig
Wahrung der VRC;

ist ein "Renminbi-Handler" ein unabhéngiger
international renommierter, am Renmiibévisenmarkt in
Hongkong tatiger Devisenhandler;

ist ein "Geschéftstag zu Festlegungszweckerin Tag
(auBer Samstag und Sonntag), an dem die Geschaftsbi
in Hongkong, Peking, London und New York City fiir d
Ublichen Geschéftsbetrieb (einschliefli
Devisengeschéfte) gedffnet sindnd alle betroffenen
Bereiche deReattime Gross Settlement Systems betriet
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any successfreplacementsystem are operational tc
effect payments

"Determination Date' means the day which is thre
Determination Business Days before the due date for
payment of the relevant amount under thésams and
Conditions;

"Governmental Authority” means any de facto or ¢
jure government (or any agency or instrumenta
thereof), court, tribunal, administrative or oth
governmental authority or any other entity (private
public) charged with the regulation of the financ
markets (including tb central bank) of the PRC ar
Hong Kong;

"Hong Kong" means the Hong Kong Speci
Administrative Region of the PRC;

"llliquidity " means where the general Renmir
exchange market in Hong Kong becomes illiquid a
result of which the Issuer cannot obtain suffici¢
Renminbi in order to satisfy its obligation to pay inter
or principal (in whole or in part) in respect of the No
as determined by the Issuer in good faith and i
commercially reasonable manner following consultat
(if practicable) with two Renminbi Dealers;

"Inconvertibility " means the occurrence of any eve
that makes it impossible for the Issuer to convert .
amount due in respect of the Notes in the gen
Renminbi exchange market in Hong Kong, other ti
where such impossibility is due solely to the failure of
Issue to comply with any law, rule or regulation enact
by any Governmental Authority (unless such law, rule
regulation is enacted aftefissue Date] and it is
impossible for the Issuer, due to an event beyonc
control or any other lasy applicable to the Issuer, f
comply with such law, rule or regulation);

"Non-transferability * means the occurrence of ai
event that makes it impossible for the Issuer to tran
Renminbi between accounts inside Hong Kong or fr
an account inside Hong Kong to an account outside F
Kong and outside the PRC or from an account out:
Hong Kong ad outside the PRC to an account ins
Hong Kong, other than where such impossibility is ¢

vom Eurosystem T2), oder
/Ersatzsystes betriebsbereit
abzuwickeln

jedes  Nachfolge
sind, um Zahlungen

ist ein"Festlegungstay der Tag, der drebeschéftstage zi
Festlegungszwecken vor dem Tag liegt, an dem Zahlur
des betreffenden Betrags geman die
Emissionsbedingungéillig sind;

ist eine "Regierungsbehordé jede faktische bzw. lau
Gesetz bestehende Regierungsstelle (oder 6ffent
Institution oder eine Unterabteilung davon), jedes Geri
Tribunal, jede Verwaltungder Regierungsbehdrde od
sonstige  (6ffentlickrechtliche  oder  zivilrechtliche
juristische Person, die mit der Regulierung ¢
Finanzmarkte (einschlie3lich der Zentralbank) in der V
und Hongkong betraut ist

steht "Hongkong" flr
Hongkong der VRC;

die Sonderverwaltungsregio

bezeichnetllliquiditdt " einen Zustandder eintritt, wenn
der allgemeine Devisenmarkt fir Renminbi in Hongkc
nicht mehr ausreichend liquide ist, und sich die Emittel
aus diesem Grund nicht geniigend Renminbi zur Erfill
inrer Verpflichtung zur (vollstandigen oder teilweise
Zahlung von Kapitalbetrdgen oder Zinsen unter d
Schuldverschreibungen beschaffen kann, wobei
Emittentin dies nach Treu und Glauben, in einer n
wirtschaftlichen Gesichtspunkten angemessenen W
sowie (wenn moglich) nach Ricksprache mit 2z\
RenminbiHandlen feststellt;

bezeichnet"Nichtkonvertierbarkeit * den Eintritt eines
Ereignisses, aufgrund dessen die Emittentin nicht meh
Moglichkeit hat, einen im Zusammenhang mit d
Schuldverschreibungen  falligen Betrag auf d
allgemeinen Devisenmarkt fir Renminbi in Hongkong
konvertieren, es sei denn, dielnmaoglichkeit ist alleine
darauf zurtuckzufuhren, dass die Emittentin ein Gesetz,
Regel oder Vorschrift, die von einer Regierungsbeht
erlassen wurde, nicht einhalt (es sei denn, ein sol
Gesetz, eine Regel adeVorschrift ist nach dermr
[Begebungstag einfigen erlassen worden und di
Emittentin  ist aufgrund eines auferhalb ih
Einflussbereichs liegenden Ereignisses oder sonstigel
sie geltender Gesetze nicht in der Lage, das betreffi
Gesetz, die Regel oder Vorschrift einzuhalten);

bezeichnet"Nichttransferierbarkeit " den Eintritt eines
Ereignisses, aufgrund dessen die Emittentin nicht meh
Maoglichkeit hat, Renminbi zwischen Konten innerhalb v
Hongkong oder von einem Konto in Hongkong auf
Konto auBerhalb von Hongkong und auR3erhalb der V
oder von einem Koot auRerhalb von Hongkong ur
auBBerhalb der VRC auf ein Konto in Hongkong
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solely to the failure of the Issuer to comply with any le
rule or regulation enacted by any Governmer
Authority in Hong Kong and in New York Citgunless
such law, rule or regulation is enacted aftesue Dat¢

and it is impossible for the Issuer, due to an event bey
its control or any other laws applicable to the Issuer
comply with such law, rule or regulation);

"PRC" means the PeopteRepublic of China which, fo
the purpose of theseerms andConditions, shall exclude
Hong Kong, the Macau Special Administrative Regior
the Peopls Republic of China and Taiwan; and

"Spot Raté' means the arithmetic mean of the offer ¢
the bid US Dollar/CNY spot exchange rate for t
purchase of U.S. dollars with Renminbi in the otrex

counter Renminbi exchange market in Hong Kong
settlement in two Determination Business Days,
determired by the Calculation Agent at or around 11 a
(Hong Kong time) on the Determination Date, on
deliverable basis by reference to Reuters Screen

TRADCNY3 under the column USD/CNH, or if no sut
rates are available, on a ndeliverable bsis by
reference to Reuters Screen Page TRADNDF. If nei
rate is available, the Calculation Agent will determine
Spot Rate at or around 11 a.m. (Hong Kong time) on
Determination Date as the most recently available
Dollar/CNY official fixing rate for settlement in twc
Determination Business Days reported by The S
Administration of Foreign Exchange of the PRC, wh
is reported on the Reuters Screen Page CNY=SA
Reference to a page on the Reuters Screen mear
display page so desigeat on the Reuters Monitc
Money Rates Service (or any successor service) or
other page as may replace that page for the purpo:
displaying a comparable currency exchange rate.

All natifications, opinions, determinations, certificate
calculations, quotations and decisions given, expres
made or obtained for the purposes of the provision
§ 4(5) by the Calculation Agent, will (in the absence
wilful default, bad faith or manifest error) be binding
the Issuer, the Agents and all Holders.]

transferieren, es sei denn, diese Unmdglichkeit ist all
darauf zurtickzufiihren, dass die Emittentin ein Gesetz,
Regel oder Vorschrift, die von einer Regierungsbehird
Hongkong und in New York Cityerlassen wurde, nich
einhalt (es sei denn, ein solches Gesetz, eine Regel
Vorschrift ist nach denfjBegebungstaperlassen worder
und die Emittentin ist aufgrund eines aul3erhalb it
Einflussbereichs liegenden Ereignisses oder sonstigel
sie geltender Gesetze nicht in der Lage, das betreffi
Gesetz, die Regel oder Vorschrift einzuhalten);

steht"VRC" fir die Volksrepublik China, wobei fir di
Zwecke dieser EmissionsbedingungerHongkong, die
Sonderverwaltungsregion Macau déslksrepublik China
und Taiwan als ausgenommen gelten; und

steht"Kassakurs' (Spot Ratgflr das arithmetische Mitte
zwischen Geld und Briefkurs zwischen U.SDollar und
Renminbi fur den Kauf von U.Pollar mit Renminbi auf
dem aul3erbdrslichen Renminbi Devisenmarkt in Hongk
mit  Valutierung nach zwei Geschéftstagen
Festlegungszwecken zu dem von der Berechnungsstell
Festlegungstag um chl1.00 Uhr (Hongkonger Zeit), unte
der Annahme einer tatsachlichen Abwicklung (on
deliverable basis), unter Heranziehung der auf
Bildschirmseite TRADCNY3 in der $te USD/CNH von
Reuters festgelegten Kurse, und, sofern solche Kurse
zur Verfigung stehen, unter der Annahme ei
synthetischen Geschaftsn(a nordeliverable basis unter
Heranziehung der Bildschirmseite TRADNDF von Reute
Sofern keiner dieser Kurse verflugbar ist, wird
Berechnungsstelle den Kassakurs um ca. 11.00
(Hongkonger Zeit) am Festlegungstag als aktuells
verflgbaren offiziellen Kurs fur Transadhen mit Valuta
nach zwei Geschéaftstagen zu Festlegungszwer
zwischen U.SDollar und Renminbi festlegen, wie voi
staatlichen Devisenamt der VRC (State Administratior
Foreign Exchange of the PRC) verdffentlicht, der auf
Bildschirmseite CNY=SAEC von Reuters veroffentlic
wird. Verweise auf Bildschirmseiten von Reuters bezie
sich auf von Reuters so bezeichnete Monitor Money R
Service Seiten (oder einen an dessen Stelle trete
Dienst) oder auf andere Seiten, die diese Seiten
Zwecke der Darstellung eines  vergleichbai
Devisenwechselkurses gegebenenfalls ersetzen.

Samtliche Mitteilungen, Stellungnahmen, Festlegunc
Bescheinigungen, Berechnungen, Quotierungen ¢
Entscheidungen, die von der Berechnungsstelle

Zwecke der Bestimmungen dieses § 4(5) gemacht -
getroffen werden oder von dieser eingeholt werden :
(sofern kein Vorsatz, keine Arglist und ke
offensichtlicher Irrtum vorliegt) fir die Emittentin, di
beauftragten Stellen sowie fur alle Glaubiger bindend.]
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[(®)][(6)] References to Principal and IntereBieference
in theseTerms andConditions to principal in respect ¢
the Notes shall be deemed to include, as applicable
Redemption Amount (as defined irb§1)) of the Notes;
[If the Notes are redeemable at the option of the IsstL
for other than taxation reasons, the following applie!
the Call Redemption Amount of the Notesf]the Notes
are redeemable at the option of the Holder, t
following applies the Put Redemption Amount of tk
Notes;] and ayp premium and any other amounts whi
may be payable under or in respect of the No
Reference in thes€erms andConditions to interest ir
respect of the Notes shall be deemed to include
applicable, any Additional Amounts which may |
payable under &.

85
REDEMPTION

(1) Redemption at MaturityJnless previously redeeme
in whole or in part or purchased and cancelled, the N
shall be redeemed at their Redemption Amount
[Maturity Date] (the "Maturity Date"). The
"Redemption Amount' in respect of each Note shall t
[its] [[ OpEr centof the]principal amount.

(2) Early Redemption for Reasons of Taxatitihas a
result of any Tax Law Change (as hereinafter defined
Issuer is required to pay Additional Amounts (as defit
in 87 herein) on the next succeeding Interest Payn
Date (as defined in (1)) and this obligation cannot k
avoided by the use of reasonable measures availak
the Issuer, the Notes may be redeemed, in whole bu
in part, at the option of the Issuer, upon not more thai
days nor less than 30 dayprior notice of redemptior
given to the Fiscal Agent and, in accordance will2 o

the Holders, at their Redemption Amount, together v
interest (if any) accrued to the date fixed for redempti
A "Tax Law Chang¢' is (i) any change in, or amendme
to, the laws or regulations of the Federal Republic
Germany or The Netherlands or any political subdivis
or taxing authority thereof or therein affecting taxation
the obligation to pay duties of any kind, (inyachange
in, or amendment to, an official interpretatic
administative guidance or application of such laws
regulations, (iiijany action and/or decision which shi
have been taken by any taxing authority, or any coul
competent jurisdiction of the Federal Republic

[(®)]i(6)] Bezugnahmen auf Kapital und Zinse
Bezugnahmen in dieséBmissionsbedingungeauf einen
Kapitalbetrag der Schuldverschreibungen schlie3en, sc
anwendbar, die folgenden Betrdge ein: ¢
Ruckzahlungsbetrag (wie in 8 (1) definiert) der
Schuldverschreibungen; Félls die Emittentin das
Wahlrecht hat, die Schuldverschreibungen aus ander
als steuerlichen Griinden vorzeitig zurlickzuzahlen, |
folgendes anwendbar den WahiRickzahlungsbetrag
(Call) der Schuldverschreibungenfdlls die Glaubiger
ein  Wabhlrecht haben, die Schuldverschreibunge
vorzeitig zu kiindigen, ist folgendes anwendbden Wahl
RuckzahlungsbetragPut) der Schuldverschreibunger
sowie jeden Aufschlag sowie sonstige auf oder in Bezuc
die Schuldverschreibungen zahlbare Betrd
Bezugnahmen in diesd&imissionsbedingungeauf Zinsen
auf die Schuldverschreibungen sollen, soweit anwenc
samtliche gemall B zahlbaren zusétzlichen Betré
einschlielRen.

85
RUCKZAHLUNG

(1) Ruckzahlung bei EndfélligkeitSoweit nicht zuvor
bereits ganz oder teilweise zurlickgezahlt calegekauft
und entwertet, werden die Schuldverschreibungen zu it

Ruckzahlungsbetrag am Félligkeitstaq]
(der"Falligkeitstag") zurtickgezahlt. Del
"Ruckzahlungsbetrad in Bezug auf jede
Schuldverschreibung ents

Nennbetrag[s] der Schuldverschreibungen.

(2) Vorzeitige Ruckzahlung aus steuerlichen Grunc
Sollte die Emittentin zur Zahlung von zuséatzlich
Betragen (wie in § dieser Emissionsbedingunge
definiert) aufgrund einer Anderung des Steuerrechts |
nachstehend definiert) am nachstfolgenc
Zinszahlungstag (wie in (1) definiert) verpflichtet seir
und kann diese Verpflichtung nicht durch das Ergrei
angemessener, der Emittentin zur Verfliigung stehe
MaRnahmen vermieden werden, kénnen
Schuldverschreibungen insgesamt, jedoch nicht teilwe
nach Wahl der Emigntin mit einer Kindigungsfrist voi
nicht weniger als 30agenund nicht mehr als 60 Tage
gegeniber der Emissionsstelle und g@rgad2 gegeniibel
den Glaubigern vorzeitig gekindigt und zu ihre
Ruckzahlungsbetrag zuziglich bis zu dem fur
Ruckzahlung festgesetzten Tag aufgelaufener Zir
zuriickgezahlt werden. Eifidnderung des Steuerrechts
ist (i) eine Anderung oder Erganzung der Steumter
Abgabengesetze unévorschriften der Bundesrepubli
Deutschland oder der Niederlande oder deren politisc
Untergliederungen oder Steuerbehorden, (ii) die Fc
einer Anderung oder Erganzung der Angeng oder der
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Germany or The Netherlands or any political subdivis
or taxing authority thereof or therewhether or not suct
action was taken or brought with respect to the Issue
(iv) any change, amendment, application, interpreta
or execution of the laws of the Federal Republic
Germany or The Netherlands (or any regulations or ru
promulgated thereunder), which change, amendmr
action, application, interpretation oexecution is
officially proposed and would have effect on or after-
date on whichhe last tranche of this series of Notes v
issued.

However, no such notice of redemption may be giver
earlier than 90 days prior to the earliest date on whict
Issuer would be obligated to pay such Additiol
Amounts were a payment in respect of the Notes |
due, or (i) if at the time such notide given, such
obligation to pay such Additional Amounts does 1
remain in effect.

Any such notice shall be given in accordance witt28
It shall be irrevocable, must specify the date fixed
redemption and must set forth a statement in sumr
form of the facts constituting the basis for the right of
Issuer so to redeem.

Prior to the publication of any notice of redempti
pursuant to this § 5(2), the Issuer shall deliver to
Fiscal Agent a legal opinion of an independent le
adviserof recognisedtanding to the effect that the IsstL
has been obliged or will become obliged to pay
Additional Amounts in question as a result of the relev
change in law.

(3) Early Redemption due to Change of Conti®hch
Holder shall be entitled to declare its Notes due

demand immediate redemption of its Notes at par |
interest accrued to but excluding the Repayment Re
Date (the"Put-Option"), if the Issuer announces

Change of Control and a Rating Downgrade occurs [
to the Record Date. The Put Option shall be exercise
giving an early redemption notice textform (Textform
i form available from the specified offices of the Fist
Agend ("Put Notice") to the Fiscal Agennhot less than
15 calendar daysiotice prior to the Repayment Recort
Date In the event that the Put Notice is received a
5:00 p.m. Frankfurt time on thE5" calendar dy before
the Repayment Record Datéhe opion shall not have
been validly exercised. The Put Notice must specify
the total principal amount of the Notes in respect of wk

offiziellen Auslegung dieser Gesetze und Vorschriften,
jede von den Steuerbehdrden oder der zusténd
Gerichtsbarkeit in der Bundesrepublik Deutschland ¢
den Niederlanden oder deren politisch
Untergliederungen oder Steuerbehdrden getroft
MalRnahme/Entscheidungunabhéngig davon, ob eir
derartige MaBnahme in Zusammenhang mit der Emitte
steht oder (iv) jede Anderung, jeder Zusatz, je
Neufassung, Anwendung, Auslegung oder Durchsetz
der Gesetze der Bundesrepublik Deutschland oder
Niederlande (oder jeder dazu ergangenen Verordnung
Regelung), der oder dam oder nach dem Tag, an dem
letzte Tranche dieser Serie von Schuldverschreibur
begeben wirdoffiziell vorgeschlagender wirksanmwird.

Eine solche Kindigung darf allerdings nicht (i) friher
90 Tage vor dem frihestmdglichen Terndrfolgen, an
dem die Emittentin verpflichtet wére, solche zusétzlicl
Betrdge zu zahlen, falls eine Zahlung auf
Schuldverschreibungen dann féllig sein wirde, o
(ii) erfolgen, wenn zu dem Zeitpunkt, zu dem ¢
Kindigung erfolgt, die Verpflichtung zur Zahlung wvc
zusatzlichen Betragen nicht mehr wirksam ist.

Eine solche Kiindigung hat gemaR X zu erfolgen. Sie is
unwiderruflich, muss den fur die Rlckzahlung festgelec
Termin nennen und eine zusammenfassende Erkla
enthalten, welche die das Riickzahlungsrecht der Emitte
begriindenden Umsténde darlegt.

Vor der Veroffentlichung einer Rickzahlungsmitteilui
gemall diesem §2) wird die Emittentin del
Emissionsstelle ein Rechtsgutachten eines angesel
unabhéangigen Rechtsberaters (ibergeben, aus

hervorgeht, dass die Emittentin verpflichtet ist o«
verpflichtet sein wird, die betreffenden Zusétzlich
Betrage als Folgaler betreffenden Rechtsénderung
zahlen.

(3) Vorzeitige Rickzahlung nach Kontrollwechs&tder
Glaubiger ist berechtigt, seine Schuldverschreibungen
Ruckzahlung fallig zu stellen und deren sofortige Tilgt
zum Nennbetrag zuzuglich bis zZu de
Ruckzahlungsstichtag  (ausschlieBlich)  aufgelaufe
Zinsen zu verlangen (di€'Put-Option"), wenn die
Emittentin einen Kontrollwechsel bekanntmacht und ¢
vor dem Stichtag zu einem Rating Downgrade fihrt.

PutOption ist durch Erklarung gegenlber c
Emissionsstelle in  Textform Formblatt bei de
bezeichneten Geschéftsstelle der Emissionsstefdtich)

(die "Ausubungserklarung’) mindestens 1Kalendertage
vor dem Rickzahlungsstichtag auszuibdtalls die
Ausuibungserklarung nach 17:00 Uhr Frankfurter Zeit
15. Tag vor demRiickzahlungsstichtagingeht, ist das
Wahlrecht nicht wirksam ausgeik
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such option is exercised and (i) the securit
identification numbers of such Notes, if any. No opti
so exercised may be revoked or withdrawn. The st
shall only be required to redeem Notes in respec
which such option igxercised against delivery of suc
Notes to the Issuer or to its order

The Issuer will as soon as practicable after becon
aware of a Change of Control (x) fix the Record Date
the Repayment Record Date, and (y) announce
Change of Control, the Record Date and the Repayr
Record Date in accordance with § 12.

In this 8§ 5(3), the following terms mean:

"Change of Control' shall be deemed to have occurr
at each time (whether approved or not by the exect
board or the supervisory board of the Issuer or
Guarantor) that any person or Persons Acting in Cor
(as defined below) or person or persons acting on be
of such person(s), at any time acquire(s)

(i) more than 50 pecent of the capital or busines
assets of the Issuer or the Guarantor, or

(i) more than 50 pecent of the voting rights of the
Issuer or the Guarantor, or

(iii) the position of general partneKdmplementgr in
the Guarantor.

It shall also be deemed to be a Change of Control if ¢
person or persons acquire(s) the rights or pow
specified in (i) or (ii) above with respect to one or mu
companies (including foundations) whi&hdirectly or
indirectlyi has or in aggregate have (as the case may
the rights or powers specified in (i) or)(&bove with
respect to the Issuer or the Guarantor. For the purpo
the Holdels PutOption in accordance with %(3) (B)

above (i.e. subject to a Rating Downgrade), it sl
further be deemed to be a Change of Control if on
more of the above peyas acquire the rights or powe
specified in (i) or (ii) above with respect to any ott
company of the Wurtksroup.

"Persons Acting in Concert shall be construed a
contemplated in 8 (5) of the German Act on th
Acquisition of Securities and Takeove
(Wertpapiererwerbsund Ubernahmegeséiz

Die Ausiibungserklarung hat anzugeben: (i) den gesar
Nennbetrag der Schuldverschreibungen, fiir die

Wahlrecht ausgelbt wird und (i) di
Wertpapierkennnummern dieser Schuldverschreibur
(soweit vergeben)Die Ausubung des Wahlrechts kat
nicht widerrufen werden. Die Rulckzahlung del
Schuldverschreibungen, fiir welche das Wahlrecht ausg
worden ist, erfolgt nur gegen Lieferung d
Schuldverschreibungen an die Emittentin oder deren Oi

Die Emittentin wird, sobald wie mdglich, nachdem
Kenntnis von einem Kontrollwechsel erhalten hat, (X)
Stichtag und den Ruckzahlungsstichtag festlegen unc
den  Kontrollwechsel, den Stichtag und d
Ruckzahlungsstichtag gemaf § 12 bekannt machen.

In diesem 8§ %3) haben nachfolgende Begriffe folgen
Bedeutung:

Ein "Kontrollwechsel" gilt jeweils als eingetreten, wen
(unabhangig von einer etwaigen Zustimmung
Geschéftsfuhrung oder des Aufsichtsrates der Emitte
oder der Garantin) eine Person oder mehrere Gemeit
Handelnde Personen (wie nachstehend definiert) oder
Personoder Personen, die fiir solche Person(en) har
bzw. handeln, entweder

i

) mehr als 5% des Kapitals oder de
Gesellschaftsvermdgens der Emittentin  oder
Garantin erwirbt bzw. erwerben, oder

mehr als 506 der Stimmrechte an der Emittentin od
der Garantin erwirbt bzw. erwerben, oder

(ii)

(i) Komplementar der Garantin wird.

Als Kontrollwechsel gilt auf3erdem, wenn eine solc
Person oder Personen die in (i) oder (ii) genannten Re
einer oder mehrerer Gesellschaften (einschliel
Stiftungen) erwirbt bzw. erwerben, die direkt oder indire
einzeln oder gemeinsam eine dentar (i) oder (ii)
aufgefiihrten Rechte in Bezug auf die Emittentin oder
Garantin hat bzw. haben. Fir den Fall einer®ption des
Glaubigers nach §(3) (B) (das heif3t vorbehaltlich eine
Rating Downgrades) gilt d&eiteren als Kontrollwechsel
wenneine oder mehrere der oben genannten Persone
in (i) oder (ii) genannten Rechte in Bezug auf eine sons
Gesellschaft der Wirtsruppe erwerben.

"Gemeinsam Handelnde Personénist entsprechend de
Bedeutung, die diesem Begriff in 285) des
Wertpapiererwerbsund Ubernahmegesetzes zugewie:
wird, auszulegen.
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"Rating Downgrade' shall be deemed to have occurre
if a Change of Control has occurred and (a) if during
period beginning on the date of the occurrence of
Change of Control and ending on the relevant Rec
Date (excluding) the rating previously assigned to
Guarantor or outstanding bonds of the Guarantor or
Issuer by any Rating Agency is (A) withdrawn or (
changed from an investment grade rating (BBB its

respective equivalent for the time being, or better) 1
noninvestment gradeating (BB+ or their respectivt
equivalents for the time being, or worse) or (C) (if 1
rating previously assigned to the Guarantor

outstanding bonds of the Guarantor or the Issuer by
Rating Agency was below an investment grade rating
describedabove)) lowered one full rating category (fro
BB+ to BB or such similar lower or equivalent rating)
(b) if at the time of the Change of Control, there is
rating assigned to the outstanding bonds of the Guare
or the Issuer or to the Guarantoreifsand no Rating
Agency assigns until the Record Date an investn
grade credit rating to the Notes. However, a Ral
Downgrade otherwise arising by virtue of a particu
change in rating shall be deemed not to have occurre
respect of a particulaChange of Control if the Ratin
Agency making the change in rating does not publ
announce or publicly confirm that the reduction was
result, in whole or part, of any event or circumstal
comprised in or arising as a result of, or in respect ef,
applicable Change of Control.

"Rating Agency' means S&P Global Inc.and any
successor(s) or any other rating agency of equive
international standing specified by the Issuer.

"Record Daté' shall mean the Business Day fixed a
published by the Issuer pursuantto 8§ 5 (3) (y), which®
be not less than 40 nor more than 60 calendar days
the announcement of the Change of Control is publis|

"Repayment Record Daté shall mean the Business Dz
fixed and published by the Issuer pursuant to 8 5 (3)
which will be not less than 30 nor more than 35 caler
days after the Record Date.

"Rating Downgrade' gilt in Bezug auf einer
Kontrollwechsel als eingetreten, wenn (a) wahrend
Zeitraums zwischen dem Tag des Eintritts «
Kontrollwechsels und dem betreffenden Stich
(ausschliel3lich) das vorherige Rating der Garantin ¢
ausstehender Schuldverschreigen der Garantin oder di
Emittentin von einer Ratingagentur (A) zurlickgenomn
oder (B) von Investment Grade (BBBder einem zu
diesem Zeitpunkt entsprechenden Wert oder eir
besseren Wert) auf einen Nidmvestment Grade (BBA
odereinen zu diesem Zeitpunkt entsprechenden Wert
einen schlechteren Wert) herabgesetzt ode(f&lly das
vorherige Rating der Garantin oder ausstehen
Schuldverschreibungen der Garantin oder der Emitte
schlechter als Investme@rade war) um eine volle Rating
Kategorie(von BB+ auf BB oder auf ein entsprechenc
oder gleichwertiges Rating) herabgesetzt wurde oder (b
Zeit des Kontrollwechsels kein Rating fur die aussteher
Schuldverschreibungen der Garantin oder der Emitte
oder die Garantin selbst vergeben ustd keine Rating
Agentur bis zum Stichtag ein Investment Grade Rating
die Schuldverschreibungen vergibt. Ein Rating Downgr
gilt als nicht in Bezug auf einen bestimmt
Kontrollwechsel erfolgt, sofern die Ratingagentur, die
entsprechende Downgtimg vornimmt, nicht offentlich
bestétigt, dass die Herabstufung (zumindest zum 1
infolge von Ereignissen oder Umstanden erfolgt ist, dit
dem jeweiligen Kontrollwechsel begrindet sind, die info
des Kontrollwechsels entstehen oder die mit dieserr
Zusammenhang stehen.

"Ratingagentur" bezeichnetS&P Global Inc.und jede
NachfolgeRatingagentur oder jede andere von
Emittentin benannte Ratingagentur von vergleichba
internationalen Ansehen.

"Stichtag" bezeichnet den von der Emittentin gem
8§5(3)(y) festgelegten und bekannt gemach
Geschaéftstag, der nicht weniger als 40 und nicht meh
60 Kalendertage nach dem Tag der Veroffentlichung
Bekanntmachung des Kontrollwechsels liegen darf.

"Rickzahlungsstichtag bezeichnet den von de
Emittentin gemalR 8 5 (3) (y) festgelegten und beke
gemachten Geschéftstag, der nicht weniger als 30 und
mehr als 35 Kalendertage nach dem Stichtag liegt.

-31-



[If the Notes are subject to Early Redemption at tl [Falls die Emittentin das Wahlrecht hat, die
Option of the Issuer on Call Redemption Date(8) Schuldverschreibungen an Wahliriickzahlungstag(el
within Call Redemption Period(s), the followin¢ oder in Wahlriickzahlungsperiode(n) vorzeiti
applies zurlickzuzahlen, ist folgendes anwendbar

[(4) Early Redemption at the Option of the Issuer. [(4) Vorzeitige Rickzahlung nach Wahl der Emittentin.

(a) [In the case of Call Redemption Date(s) insefihe (a) [Im Fall von Wahl-Rickzahlungstag(en) (Call)

Issuer may, upon notice given in accordance with cle einfiigen Die Emittentin kann, nachdem sie geméaR Abs

(b), redeem all or only some of the Notes on the ( (b) gekindigt hat, die Schuldverschreibungen insges

Redemption Date(s) at the Call Redemption Amoun oder teilweise am/an den WaRlickzahlungstag(en) (Call

set forth below together with accrued interest, if any zum/zu den WahRickzahlungsbetradgen (Call), w

(but excluding) the Call Red®ption Date. nachstehend angegeben, nebst etwaigen bis
Wahlrickzahlungstag (Call) (ausschlief3lich) aufgelaufe
Zinsen zuruckzahlen.

Call Redemption Date(s) Call Redemption WahtRickzahlungstag(e) Waht
Amount(s) (Call) Ruckzahlungsbetrag/
betrage (Call)

[Call Redemption Date($) [Call Redemption [Wahl- [Wahl-
Amount(s]) Ruckzahlungstag(q) Rickzahlungsbetrag/
betragé

[ 0] [ 0] [ 0] [ 0]
[ 0] [0]] [ 0] [6]]

[In the case of CallRedemption Period(s) inserfThe [Im Fall von WahtRuckzahlungsperiode(n) (Call)

Issuer may, upon notice given in accordance with cle einfiigen: Die Emittentin kann, nachdem sie gemaf3 Abs

(b), redeem all or some only of the Notes within the C (b) gekindigt hat, die Schuldverschreibungen insges

Redemption Period(s) at the Call Redemption Amour oder teilweise innerhalb der WaRlickzahlungsperiode(n

set forth below together with accrued interest, if any (Call) zum/zu den WakRuckzahlungsbetragen (Call), w

(but excluding) the CalRedemption Date. nachstehend angegeben, nebst etwaigen bis
Wahlriickzahlungstag (Call) (ausschlieRlaufgelaufener
Zinsen zuruckzahlen.

Call Redemption Period(s Call Redemption Waht Waht
Amount(s) Ruckzahlungsperiode(n) Ruckzahlungsbetrag/
(Call) betrage (Call)
[Call Redemption [Call Redemption [Wahl- [Wahl-
Period(s] Amount(s] Rickzahlungsperiode(1}) Riickzahlungsbetrag/
betragé

[If the Notes are subject to Early Redemption at tl [Falls der Glaubiger ein Wahlrecht hat, die

Option of the Holder, the following appliesthe Issuer Schuldverschreibungen vorzeitig zu kindigen, i

may not exercise such option in respect of any N folgendes anwendbar: Der Emittentin steht diese

which is the subject of the prior exercise by the Hol Wabhlrecht nicht in Bezug auf eine Schuldverschreibung

thereof of its option to require the redemption of st deren Rlckzahlung bereits der Glaubiger in Ausilb

Note under subparagraph [(5)] of thi®§ seines Wabhlrechts nach Absa{p)] dieses & verlangt
hat.]
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(b) Notice of redemption shall be given by the Issue
the Holders of the Notes in accordance with2§ Such
notice shall specify:

(i)

the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in wi
or in part only and, if in part onlyhe aggregate
principal amount of the Notes which are to
redeemed,;

(i) the Call Redemption Date, which shall be r

less than 3@aysnor more than 60 days afte

the date on which notice is given by the Issi
to the Holders; and

(iv)

the Call Redemption Amount at which su
Notes are to be redeemed.

[In the case of Call Redemption Period(s) insel
"Call Redemption Daté means the date fixed fc
redemption of the Notes pursuant to 85 [(4)] (b).]

In the case of a partial redemption of Notes, Notes t
redeemed shall be selected in accordance with the
of the relevant Clearing Systenin[case of Notes in
NGN form the following applies: Such partial
redemption shall be reflected in the records of CBL
Euroclear as either a pool factor or a reduction
principal amount, at the discretion of CBL al
Euroclear.]]

[If the Notes are subject to Early Redemption at tl
Option of the Issuer at the Call Redemptiochmount,
the following applies

([4]) Early Redemption at the Option of the Issuer

(a) The Issuer may upon not less than 30 daysmore
than 60 daysrior notice of redemption given to th
Paying Agent and, in accordance witiZ to the
Holders redeem on any date specified by it {tball
Redemption Date (MakeWhole)"), at its option,
the Notes in whole but not in part, at their C
Redemption Amount (Mak&/hole) together with
accrued but unpaid interest, if any, to (but excludi
the relevant Call Redemption Date (Makéole).

(b) Die Kindigung ist den Glaubigern d
Schuldverschreibungen durch die Emittentin gemaf !
bekanntzugeben. Sie beinhaltet die folgenden Angabet

die zuriickzuzahlende Serie

Schuldverschreibungen;

()

V(

(i)  eine Erklarung, ob diese Serie ganz oder teilwe
zuriickgezahlt wird und im letzteren Fall di
Gesamtnennbetrag  der  zurlickzuzahlen
Schuldverschreibungen;

(i) den WahiRickzahlungstag (Call), der nicl
weniger als 30rageund nicht mehr als 60 Tag
nach dem Tag der Kindigung durch c
Emittentin gegeniber den Glaubigern lieg
darf; und

(iv) den Ruckzahlungsbetrag (Call), zu dem
Schuldverschreibungen zuriickgezahlt werder

[Im Fall von Wahl-Rickzahlungsperiode(n) (Call)
einfigen: "Wahl-Riickzahlungstag (Call) bezeichnet
den Tag der fur die Rickzahlung de
Schuldverschreibungen gemafl? §[8)] (b) festgesetzi
wurde.]

Wenn die Schuldverschreibungen nur teilwe
zurlickgezahlt werden, werden die zurtickzuzahlen
Schuldverschreibungen in  Ubereinstimmung mit ¢
Regeln des betreffenden Clearing Systems ausgew
[Falls die Schuldverschreibungen in Form einer NGI
begeben werden, ist folgendes anwendbBie teilweise
Ruickzahlung wird in den Registern von CBL und Eurocl
nach deren Ermessen entweder als faddtor oder als
Reduzierung des Nennbetrags wiedergegeben.]]

[Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen zum WalRickzahlungsbetrag
vorzeitig zuruck zu zahlen, gilt folgendes

([4]) VorzeitigeRiickzahlung nach Wahl der Emittentin

(@) Die Emittentin kann die Schuldverschreibung
insgesamt, jedoch nicht teilweise, nach ihrer Wahl
einer Kiindigungsfrist von nicht weniger als Bagen
und nicht mehr als 60 Tagen durch Erkléru
gegeniber der Zahlstellend gemall 82 gegenibel
den Glaubigern kindigen und an einem von
anzugebenden Tag (defWahl-Rickzahlungstag
(Make-Whole)") zu ihrem WahRickzahlungsbetrag
(MakeWhole) (zuziglich etwaiger bis zur
betreffenden WahlRuckzahlungstag (Maké/hole)
(ausschlie3lich) aufgelaufenen aber noch ni
gezahlten Zinsen) zuriickzahlen.
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The "Call Redemption Amount (Make-Whole)" Der "Wahl-Ruckzahlungsbetrag (MakeWhole)" je

per Note shall be the greater of: Schuldverschreibung entspricht dem héheren V
aus:
(i) the Specified Denominatigand (i) der festgelegten Stiickelungnd
(ii) the Present Value. (i) dem Abgezinsten Marktwert.
(b) The '"Present Valué will be the sum of (b) Der "Abgezinste Marktwert" entspricht der Summ:
aus

(i) the Specified Denomination to be redeemiéd (i) dem auf den Riickzahlungstag abgezinsten Wert

Call Redemption Date(s) are not specified or tl
following shall be applicable, insert:which

would otherwise become due on the Matur
Date][if Call Redemption Date(s) are specifie
and the following shall be applicable, insertn

[insert earliest possible par redemption dht
(assuming for this purpose that the Notes wo
be redeemed on such date), discounted to
redemption date; and

(ii) the remaining interest payments which wot
otherwise become due on each Interest Payr
Date falling after the redemption date to a
including [if Call Redemption Date(s) are no
specified or the following shall bepplicable,
insert: the Maturity Date][if Call Redemption
Date(s) are specified and the following shall k
applicable, insert:[insert earliest possible pa
redemption datg(assuming for this purpose thi
interest would cease to accrue from such d
(excluding any interest accrued to but exclud
the redemption date), each discounted to
redemption date.

Festgelegten Stiickelung  falls Wahl-
Ruckzahlungstag(e) nicht festgelegt werden od
Folgendes anwendbar sein sglber ansonsten ar
Falligkeitstag fallig werden wurde]fdlls Wahl-
Ruckzahlungstag(e) festgelegt werden ur
Folgendes anwendbar sein soll einfligeram
[frihesten mdglichen Rickzahlungstag zu pe
einfugen] (wobei unterstellt wird, dass di
Schuldverschreibungen zu diesem Zeitpu
zuriickgezahlt wiirden)]; und

(ii) den jeweils auf den Ruckzahlungstag abgezin:
Werten der verbleibenden Zinszahlungen,
ansonsten an jedem Zinszahlungstag nach
Ruckzahlungstag bis zum fafls Wahl-
Ruckzahlungstag(e) nicht festgelegt werden od
Folgendes anwendbar sein sollFalligkeitstag]
[falls Wahl-Riickzahlungstag(e) festgelegt werde
und Folgendes anwendbar sein soll, einfugel
[frihesten mdglichen Rickzahlungstag zu pe
einfigen (wobei unterstellt wird, dass der Zinsla
zu diesem Zeitpunkt endet) (einschlie3lich) &l
werden wirden (ausschlie3lich etwaiger, bis z
Ruckzahlungstag (ausschlie3lich) aufgelaufe

Zinsen).
The Call Redemption Amour{Make-Whole) shall Der WahlRickzahlungsbetrag (Mak&'hole) wird
be calculated by the Mak&/hole Calculation Agent. von der Makewhole Berechnungsstelle berechnet.
"Make-Whole Calculation Agent’ means an "Make-Whole Berechnungsstellé bezeichnet eine
independent bank of international standing or unabhangige international anerkannte Bank oder
independent financial adviser with relevant expert unabhangige Finanzberaterin  mit einschlagi
which will be selected and appointed by the Issue Expertise, die von der Emittentin auf eigene Kos
its own expense in good time prior to the exercise rechtzeitig vor Ausibung des Kindigungsrec
the call right in accordance withis 8§ 5([4]). gemaldiesems 5([4]) ausgewahlt und bestellt werds
wird.

(c) The MakeWhole Calculation Agent will calculatt (c) Die MakeWhole Berechnungsstelle errechnet c

the Present Value in accordance with mar Abgezinsten Marktwert gemaf der Marktkonventi

convention on a basis which is consistent with auf einer Grundlage, die der Berechnung von Zin

calculation of interest as set out in § 3, using gemall § 3 entspricht, unter Anwendung eil

discount rate equal to the Benchmark Yield p Abzinsungssatzes, der der BenchmBendite

[insert basis pointsbasis points. zuziglich Basispunkte einfigeh Basispunkten
entspricht.

-34-



The 'Benchmark Yield" means (i) the yield base
upon the [Bundesbank Reference Price (Bundesb
Referenzpreis)] ifsert other applicable reference
price] for the Benchmark Security in respect of tt
Make-Whole Calculation Date as appearing on -
Make-Whole Calculation Date on the Screen Pagt
respect of the Benchmark Security, or (i) if tl
Benchmark Yield cannot be so determined, the y
based upon the migharket price for the Benchmar
Security as appearing at [noon Frankfurt tiragjer

relevant timg on the MakeWhole Calculation Date
on the Screen Page in respect of the Benchn
Security.

The 'Screen Pagémeans Bloomberg [QR (using tr
pricing source "FRNK")] ¢ther relevant screer
pagq (or any successor page Or successor pric
source) for the Benchmark Security, or, if su
Bloomberg page or pricing source is not availat
such other page (if any) from such other informat
provider displaying substantially similar data as
be mnsidered to be appropriate by the Makbole
Calculation Agent.

"Benchmark  Security means the duro

denominated benchmark debt security of tt
Federal Republic of Germarjy [other relevant
benchmarl due Bpecify maturity datg[ISIN or

othersecurities codg or, if such security is no longe
outstanding on the Makeé/hole Calculation Date
such substitute benchmark security chosen by
Make-Whole Calculation Agent, having a maturi
comparable to the remaining term of the Noteifto
Call Redemption Date(s) are not specified or tl
following shall be applicable, insertthe Maturity
Date][if Call Redemption Date(s) are specified ar
the following shall be applicable, insert[insert
earliest possible par redemption d@tehat would be
usedat the time of selection and in accordance w
customary financial practice, in pricing new issues
corporate debt securities of comparable maturitif tc
Call Redemption Date(s) are not specified or tl
following shall be applicable, insertthe Maturity
Date][if Call Redemption Date(s) are specified ar
the following shall be applicable, insert[insert
earliest possible par redemption diite
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Die "Benchmark-Rendite" ist (i) die auf dem
[BundesbankReferenzpreis] gnderen anwendbarer
Referenzpreis einfliigdnder Referenzanleihe fir de
Make-Whole Berechnungstag basierende Rendite,
sie am MakeNhole Berechnungstag auf d
Bildschirmseite fur die Referenzanleihe ersche
oder, (i) sollte die BenchmaRendite so nicht
festgestellt werden kénnen, die auf dem Mittelkurs
Referenzanleihe basierende Rendite, wie sie am M
Whole Berechnungstag um [12.00 Uhr (Frankfur
Zeit)][andere Uhrzeif auf der Bildschirmseite
angezeigt wird.

"Bildschirmseite" ist Bloomberg [QR (untel
Verwendung der Preisquelle "FRNK")]aridere
Bildschirmseitd (oder jede Nachfolgeseite od
NachfolgePreisquelle) fur die Referenzanleihe, od
falls diese Bloomber&eite oder Preisquelle nict
verflgbar ist, eine andere Seite (falls vorhanden) e
Informationsanbieters, die weitgehend ahnliche De
anzeigt,wie von der MakeéNhole Berechnungsstell
fir angemessen erachtet.

"Referenzanleihe’ bezeichnetdie [Euro-Referenz
Anleihe der Bundesrepublik Deutschlandandere
Referenzanleihg fallig [Falligkeitsdatum angebeh
[ISIN oder andere Wertpapierkennurjgoder, wenn
diese  Schuldverschreibung am  Makénole
Berechnungstag nicht mehr ausstehend ist,

ersetzende Referenzanleihe, die von der M&kmle
Berechnungsstelle festgesetzt wird, mit einer Laufz
die mit der verbleibenden Restlaufzeit ¢
Schuldverschreibung bis zum falls Wahl-
Ruckzahlungstag(e) nicht festgelegt werden oc
Folgendes anwendbar sein solélligkeitstag] falls
Wahl-Riickzahlungstag(e) festgelegwerden und
Folgendes anwendbar sein soll, einfugefirihesten
mdoglichen Rickzahlungstag zu par einfigBn
vergleichbar ist, und die im Zeitpunkt di
Auswabhlentscheidung und entsprechend der ublic
Finanzmarktpraxis  zur  Preisbestimmung |
Neuemissionen von Unternehmensanleihen mit e
bis zum falls Wahl-Ruckzahlungstag(e) nicht
festgelegt werden oder Folgendes anwendbar s
soll: Falligkeitstag] falls Wahl-Riickzahlungstag(e)
festgelegt werden und Folgendes anwendbar s
soll, einfugen: [fruhesten moglichen
Ruckzahlungstag zu par einfigéh der
Schuldverschreibung vergleichbaren Laufz
verwendet werden wirde.



"Make-Whole Calculation Date' means the sixtt
Business Day prior to th€all Redemption Date
(Make-Whole).

(d) Notice of redemption shall be given by the Issue
the Holders of the Notes in accordance with2§
Such notice shall specify:

@

the series of Notes subject to redemptic

(i) the CallRedemption Date (Mak@/hole);

and

the Call Redemption Amount (Make
Whole) at which such Notes are to |
redeemed.]

(iii)

[If the Notes are subject to Early Redemption at tl
Option of the Holder, the following appliesfhe Issuer
may not exercise such optidn respect of any Not¢
which is the subject of the prior exercise by the Hol
thereof of its option to require the redemption of st
Note under subparagraph [(5)] of thi®§

[If the Notes are subject to Early Redemption at tl
Option of a Holder, the following applies:

[(5)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder of i
Note, redeem such Note on the Put Redemption Da
at the Put Redemption Amount(s) set forth bel
together with accrued interest, if any, to (but excludi
the last day of the Put Redemption Bdri

Put Redemption
Date(s)

Put Redemption Amount(s)

[Put Redemption
Date(s]

[Put Redemption Amount($)

"Make-Whole Berechnungstag ist der sechste
Geschiéftstag vor deWahlRiickzahlungstag (Make
Whole)

(d) Die Kindigung ist den Glaubigern dt
Schuldverschreibungen durch die Emittentin gen
§ 12 bekanntzugeben. Sie muss die folgenden Ang:

enthalten:

0] die  zurlckzuzahlende Serie  vc
Schuldverschreibungen;

(i) den WahiRuckzahlungstag (Make
Whole); und

(i)  den WahiRlckzahlungsbetrag (Make
Whole) zZu dem die
Schuldverschreibungen  zuriickgeza
werden.]

[Falls der Glaubiger ein Wahlrecht hat, die

Schuldverschreibungen vorzeitig zu kindigen, i
folgendes anwendbar: Der Emittentin steht diese
Wahlrecht nicht in Bezug auf eine Schuldverschreibung
deren Rickzahlung bereits der Glaubiger in Auslb
seines Wahlrechts nach Absa(s)] dieses & verlangt
hat.]

[Falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kindigen, i
folgendes anwendbar:

[(5)] Vorzeitige Ruckzahlung nach Wahl des Glaubiger:

(@) Die Emittentin hat eine Schuldverschreibung n.
Ausiibung des entsprechenden Wahlrechts durch
Glaubiger am/an den WaRllickzahlungstag(en) (Pu
zum/zu detWahtRickzahlungsbetradyetragen (Put), wie
nachstehend angegeben nebst etwaigen bis zum-V
Ruckzahlungstag (Put) (ausschlieRlich) aufgelaufe
Zinsen zuruckzuzahlen.

Waht WahlRuckzahlungsbetrag/
Riickzahlungstag(e) betrage (Put)
(Put)
[Wahl- [Wahl-Ruckzahlungsbetrag/

Ruckzahlungstag betragé

-36-



The Holder may not exercise such optianrespect of
any Note which is the subject of the prior exercise by
Issuer of its option to redeem such Note under tfis §

(b) The Holder may only exercise this option by givi
an early redemption notice in textforfeiktformi form

available from the specified offices of the Fiscal Age
("Put Notice") to the Fiscal Agenmot less than 3(
calendar days' and no more than 60 calendar days' n
prior to the Put Redemption Date. In the event that
Put Notice is received after 5:00 p.m. Frankfurt time
the3(0" calendar day before the Put Redemption Date.
option shall not have been validly exercised. The

Notice must specify (i) the total principal amount of t
Notes in respect of which such option is exercised

(i) the securities identification numbers of such Note:
any. No option so exercised may be revoked
withdrawn. The Issuer shall only be required to rede
Notes in respect of which such optioriercised agains
delivery of such Notes to the Issuer or to its ojder

[If the Notes are subject to Early Redempticior
Reason of Minimal Outstanding Amounthe following
applies:

[(6)] Early Redemptionfor Reason of Minimal
Outstanding Amount

If 80 percent or more of the aggregate principal amot
of the Notes have been redeemed or purchased, the |
may, on not less than 8@ysor more than 60 daysotice
to the Holders according to § 12, redeem, at its opt
the remaining Notes as a whole at a redemption pric
the principal amount thereof plus interest accrued to
excluding the date of such redemption.

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug
eine Schuldverschreibung zu, deren Rickzahlung
Emittentin zuvor in Ausiibung eines ihrer Wahlrechte n
diesem & verlangt hat.

(b) Der Glaubiger kann dieses Wahlrecht durch Erklan
gegeniber der Emissionsstelle in Textform (Formblatt
der bezeichneten Geschéftsstelle der Emissionss
erhéltlich)  (die"Ausibungserklarung”)  mindestens
30 Kalendertage jedoch nicht mehr als 60 Kalendertage
dem WahiRuckzahlungstag (Put) ausiben. Falls

Ausuibungserklarung nach 17:00 Uhr Frankfurter Zeit
30. Tag vor dem WahRuckzahlungstag (Put) eingeht, i

das Wahlrecht nicht wirksam ausgel
Die Ausiibungserklarung hat anzugebeh:dgn gesamter
Nennbetrag der Schuldverschreibungen, fir die

Wahlrecht ausgelbt wird und (i) di

Wertpapierkennnummern dieser Schuldverschreibur
(soweit vergeben). Die Auslbung des Wahlrechts k
nicht widerrufen werden. Die Rickzahlung ¢
Schuldrerschreibungen, fiir welche das Wahlrecht ausgs
worden ist, erfolgt nur gegen Lieferung d
Schuldverschreibungen an die Emittentin oder de
Order]

[Falls der vorzeitige Rickzahlung bei geringer
ausstehenden Nennbetrag anwendbar igt folgendes
anwendbar:

[(6)] Vorzeitige Rickzahlungei geringem ausstehende
Nennbetrag

Wenn 80% oder mehr des Gesamtnennbetrags

Schuldverschreibungen zurliickgezahlt o]l
zurtickerworben wurde, ist die Emittentin berechtigt, n.
vorheriger Bekanntmachung gemafR § 12, gegeniber
Glaubigern mit einer Frist von mindestens Bfégenund
hdchstens 60 Tagen nach ihrer Wahl alle ausstehe
Schuldverschreibungen zum Nennbetrag zuztglich bis
Ruckzahlungstag (ausschlieRlich) aufgelaufenen Zir
zuriick zu zahlen.
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§6
FISCAL AGENT [,]JAND] PAYING AGENT [AND
CALCULATION AGENT ]

(1) Appointment; Specified Office3he initial Fiscal
Agentandthe Paying Agent and their respective init
specified offices are:

Fiscal Agent and Paying Agent:

Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany

[The Calculation Agent anits initial specified officels:

Calculation Agent:iame and specified offidé

The Fiscal Agerft the Calculation Agehaind the Payinc
Agent reserve the right at any time to change tf
respective specified offices to some other speci
offices in the Federal Republic of Germany.

(2) Variation or Termination of Appointmerithe Issuer
reserves the right at any time to vary or terminate
appointment of the Fiscal Agent or any Paying Afjent
the Calculation Agetand to appoint another Fisc
Agent or additional or other Paying Agents another
Calculation Agerjt The Issuer shall at all times mainte
[()] a Fiscal Agentip case of payments in U.S. dollar
the following applies:[,] [and] (ii) if payments at or
through the offices of all Paying Agents outside -
United States become illegal or are effectively preéetu
because of the imposition of exchange controls or sin
restrictions on the full payment or receipt of su
amounts in United States dollars, a Paying Agent wi
specified office in New York City] [an(lii) a Calculation
Agenf. Any variation, termination, appointment
change shall only take effect (other than in the cas
insolvency, when it shall be of immediate effect) after
less than 3@aysnor more than 45 daysgrior notice
thereof shall have been given to the Holders
accordance ith § 12. For purposes of the3erms and
Conditions,"United State$ means the United States !
America (including the States thereof and the Distric
Columbia) and its possessions (including Puerto Rico
U.S. Virgin Islands, Guam, American Samoa, We
Island and Northern Mariana Islands).

§6
DIE EMISSIONSSTELLE [JJUND] DIE
ZAHLSTELLE [UND DIE
BERECHNUNGSSTELLE]

(1) Bestellung; bezeichnete Geschéftsst@lie.anfanglich
bestellte Emissionsstelleind die Zabhlstelle und ihre
bezeichneten Geschéftsstellen lauten wie folgt:

Emissionsstelle und Zahlstelle:

Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main
Bundesrepublik Deutschland

[Die Berechnungsstelle und ihre Geschéftsstelle lauten
folgt:
Berechnungsstelle:
Geschéftsstellg

Name und bezeichnets

Die Emissionsstelle die Berechnungsste]leund die
Zahlstelle behalten sich das Recht vor, jederzeit
bezeichneten Geschéftsstellen durch eine an
bezeichnete Geschéftsstelle in  der Bundesrept
Deutschland zu ersetzen.

(2) Anderung der Bestellung oder AbberufunBie
Emittentin behdalt sich das Recht vor, jederzeit
Bestellung der Emissionsstelle oder einer Zahls{eltker
der Berechnungsste]leu &ndern oder zu beenden und e
andere Emissionsstelle oder zuséatzliche oder an
Zahlstellen [oder eine andere Berechnungssieltzu
bestellen. Die Emittentin wird zu jedem Zeitpuf(kX] eine
Emissionsstelleifn Fall von Zahlungen in USDollar ist
folgendes anwendbat];,] [und] (ii) falls Zahlungen bei der
oder durch die Geschéftsstellen aller Zahlstellen auf3er
der Vereinigten Staaten aufgrund der Einflhrung °
Devisenbeschrankungen oder ahnlichen Beschranku
hinsichtlich der vollstandigedahlung oder des Empfanc
der entsprechenden Betrage in-D8llar widerrechtlich
oder tatsachlich ausgeschlossen werden, eine Zahlstell
bezeichneter Geschaftsstelle in New York City] [uiidl
eine Berechnungsste]leunterhalten. Eine Anderung
Abberufung, Bestellung oder ein sonstiger Wechsel v
nur wirksam (auf3er im Insolvenzfall, in dem eine sol
Anderung sofort wirksam wird), sofern die Glaubic
hieriber geman &2 vorab unter Einhaltung einer Frist v
mindestens 30Tagen und nicht mehr als45 Tagen
informiert  wurden.  Fur die Zwecke dies
Emissionsbedingungebezeichnet"Vereinigte Staatery
die Vereinigten Staaten von Amerika (einschlieBlich de
Bundesstaaten und des District of Columbia) sowie dt
Territorien (einschliellich Puerto Rico, der U.S. Virc
Islands, Guam, American Samoa, Wake Island
Northern Mariana Islands).

-38-



(3) Agents of the Issuefhe Fiscal Agenandthe Paying
Agent[and the Calculation Agenact solely as agents ¢
the Issuer and do not have any obligations toward
relationship of agency or trust to any Holder.

87
TAXATION

(1) All amounts payable under the Notes will be p
without deduction or withholding for or on account
any present or future taxes, duties, assessment
governmental charges whatsoever imposed or levie
or on behalf of The Netherlands, the Fed&apublic of
Germany or any taxing authority thereiiW\(ithholding
Taxes'), unless the Issuer is required by a law or ot
regulation to deduct or withhold such Withholding Tax
In that event the Issuer shall pay such additional amo
(the "Additional Amounts") as may be necessary
order that the net amounts after such deductior
withholding shall equal the amounts that would h¢
been payable if no such deduction or withholding |
been made.

(2) No Additional Amounts shall be payable pursuan
§7(1) with respect to taxes, duties or governmel
charges:

(a) for which a Holder is liable because of a connec
with The Netherlands or the Federal Republic
Germany or a member state of the European Union ¢
than the mere fact of his being the holder of the Note
the interest claims;

(b) to which the Holder would not be subject if he
presented his Notes for payment within 30 days from
due date for payment, or, if the necessary funds were
provided to the Fiscal Agent or any other Paying Ag
appointed pursuant to@when due, within 30 days fror
the date on which such funds are provided to the Pa
Agents and a notice to that effect has been publishe
accordance with 8§ 12;

(c) which are deducted or withheld by a Paying Agen
the payment could have been made by another Pe
Agent in a Member State of the European Union with
such deduction or withholdingr

(3) Beauftragte der Emittentiie Emissionsstellanddie
Zahlstelle [und die Berechnungsstdlle handeln
ausschliellich als Beauftragte der Emittentin
Ubernehmen keinerlei Verpflichtungen gegeniber
Glaubigern und es wird Kkein Auftrags oder
Treuhandverhdltnis zwischen ihnen und den Glaubic
begriindet.

87
STEUERN

(1) samtliche in Bezug auf die Schuldverschreibunger
zahlenden Betrage werden ohne Abzug oder Einbehali
oder wegen gegenwartiger oder zukinftiger Steu
Abgaben, Festsetzungen oder behdrdlicher Gebi
irgendwelcher Art gezahlt, die durch oderr figie
Niederlande, die Bundesrepublik Deutschland o
irgendeine dort zur Steuererhebung erméchtigte S
auferlegt oder erhoben werdé®Q(ellensteuerr), sofern
nicht die Emittentin kraft Gesetzes oder einer sonsti
Rechtsvorschrift verpflichtet istsolche Quellensteuer
abzuziehen oder einzubehalten. In diesem Fall wird
Emittentin  diejenigen  zusétzlichen Betrage (i
"zusatzlichen Betrage) zahlen, die erforderlich sind, ur
sicherzustellen, dass der nach einem solchen Abzug
Einbehalt verbleibende Nettobetrag denjenigen Betré
entspricht, die ohne solchen Abzug oder Einbehalt
zahlen gewesen waren.

(2) Zuséatzliche Betrage gemaR 8§87 (1) sind nicht zah
wegen Steuern, Abgaben oder behédrdlicher Gebuhren:

(a) denen ein Glaubiger wegen einer anderen Beziehur
den Niederlanden oder zur Bundesrepublik Deutschl
oder einem Mitgliedsstaat der Europaischen Un
unterliegt als der bloRBen Tatsache, dass er Inhabel
Schuldverschreibungen bzw. der Zinsanshpdiist;

(b) denen der Glaubiger nicht unterlage, wenn er s
Schuldverschreibungen binnen 30 Tagen nach Fallic
oder, falls die notwendigen Betrage der Emissionssi
oder den anderen etwa geméa® Igestellten Zahlstellen be
Falligkeit nicht zur Verfiigung gestellt worden sind, binr
30 Tagen nach dem Tag, an dem diese Mittel
Zahlstellen zur Verfugung gestellt worden sind und ¢
gemaf § 12 bekannt gemacht wurde, zur Zahlung vorg
hatte;

(c) die von einer Zahlstelle abgezogen oder einbehe
werden, wenn eine andere Zahlstelle in ein
Mitgliedsstaat der Européischen Union die Zahlung o
einen solchen Abzug oder Einbehalt hétte leisten kdn
oder
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(d) where such withholding or deduction is imposed c
payment to an individual and is required to be m;
pursuant to any European Union directive or regula
concerning the taxation of interest income, or
intergovernmental agreement or internaéibagreement
on the taxation of interest and to which the Fed:
Republic of Germany or the European Union is a pa
or any provision of law implementing, or complyir
with, or introduced to conform with, such directiv
regulation, intergovernmental @gment or internatione
agreement

Notwithstanding anything to the contrary in th&sgms
and Conditions, none of the Issuer, the Guarantor,
paying agent or any other person shall be required to
any additional amounts with respect to any withhold
or deduction imposed on or with respect to any N
pursuant to Section 1471 to 1474 of tdeS. Internal
Revenue Code of 1986 RATCA™), any treaty, law,
regulation or other official guidance implementi
FATCA, or any agreement (or related guidance) betw
the Issuer, the Guarantor,paying agent or any othe
person and the Unite8tates, any other jurisdiction, ¢
any authority of any of the foregoing implementi
FATCA.

§8
PRESENTATION PERIOD

The presentation period provided in section ¢
para. 1, sentence 1 of the German Civil Cc
(Burgerliches Gesetzbulfs reduced to ten years for t
Notes.

§9
EVENTS OF DEFAULT

(1) Events of DefaultEach Holder shall bentitled to
declare his Notes due and demand immediate redem
thereof at their principal amount plus accrued interes
any) to the date of repayment, in the event that

(&) Non Paymentthe Issuer fails to pay any amour
under the Notes when due (for any reason whatsoe
during a period of more than 15 days from the rele\
due date; or

(d) deren Einbehalt oder Abzug auf eine Zahlung an «
natirliche Person auf der Grundlagieer Richtlinie oder
Verordnung der Europaischen Union betreffend

Besteuerung von Zinsertragen oder eil
zwischenstaatlichen Vereinbarung oder eil
internationalen Abkommens Uber deren Besteuerung
der die Bundesrepublik Deutschland oder an ddm
Europdaische Union beteiligt ist, oder einer gesetzlic
Vorschrift, die diese Richtlinie, diese Verordnung, di¢
zwischenstaatliche Vereinbarung oder dieststimationale
Abkommen umsetzt oder befolgt oder die eingefuihrt wu

um dieser Richtlinie, dieser Verordnung, diet
zwischenstaatlichen Vereinbarung oder dies
internationalen Abkommen nachzukommerfplgt.

Unbeschadet sonstiger Bestimmungen die

Emissionsbedingungersind weder die Emittentin, di
Garantin, eine Zahlstelle oder sonstige Perso
verpflichtet, zusatzliche Betrage im Hinblick auf ein
Einbehalt oder Abzug von oder unter Bezugnahme auf
Schuldverschreibung geman der Abschnitte 1471 bis !
des U.S.Internal Revenue Code"RATCA™"), einem
Abkommen, einem Gesetz, einer Verordnung o
sonstigen amtlichen Richtlinien, die FATCA umsatader
einer sonstigen Vereinbarung (oder Richtlinie) ohien
der Emittentin, der Garantin, einer Zahlstelle oder ei
anderen Person und den Vereinigten Staaten, ¢
sonstigen Jurisdiktion oder einer Behorde einer
Vorgenannten, die FATCA umsetzt, zu zahlen.

§8
VORLEGUNGSFRIST

Die in 8801 Absatz 1 Satz 1 BGB bestimm
Vorlegungsfrist wird fir die Schuldverschreibungen
zehn Jahre verkurzt.

§9
KUNDIGUNG

(1) Kiindigungsgriindeleder Glaubiger ist berechtigt, sei
Schuldverschreibung zu kindigen und deren sofor
Ruckzahlung zu ihrem Nennbetrag zuziglich (etwaiger)
zum Tage der Rickzahlung aufgelaufener Zinsen
verlangen, falls:

(a) Nichtzahlung die Emittentin, gleichgiltig aus welche
Grinden, mit ihren Zahlungsverpflichtungen aus ¢
Schuldverschreibungen langer als 15 Tage in Ver
kommt oder
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(b) Breach of other obligatiarthe Issuer fails to perforn
or comply with any obligation, requirement or term unt
or in connection with the Notes, or the Guarantor fails
perform or comply with any obligation, requirement
term under the Guarantee, and the -performance or
noncompliance, as the case may be, contin
unremedied for more than 30 days after any Holder
requested the Issuer and/or the Guarantor to perfor
comply with such obligation, requirement or term; or

(c) Cross Defaultthe Issuer or the Guarantor or any
their Material Affiliates fails to meet a payme
obligation from Financial Indebtedness when due or s
payment obligation becomes payable before it wc
otherwise have become payable due to a-r
performance ofmobligation by the Issuer, the Guarant
and/or any Material Affiliate; or

(d) Cessation of Paymentthe Issuer, the Guarantor «
any Material Affiliate (generally) ceases to ma
payments when due or discloses its inability to pay
debts Zahlungsunfahigkeit or

(e) Insolvency etca court commences a bankruptcy
any other insolvency proceeding in relation to the as
of the Issuer, the Guarantor or any Material Affiliate,
the Issuer, the Guarantor or any Material Affiliate file:
petition to commence such proceedings a thsuer
applies for a"Surseance van Betalihgunder Dutch
insolvency law; or

(f) Liquidation the Issuer, the Guarantor or any Matel
Affiliate is being wound up, unless this is effected
connection with a merger or another form

amalgamation with another company, and such o
company assumes all obligations of the Issuer arisin
connetion with the Notes, and the Guarantee given
the Guarantor remains in effect or is substituted by
equivalent security, or in case of circumstan
equivalent to a substitution in accordance wittD§or

(9) Invalidity of Guaranteethe Guarantee ceases to
valid and legally binding for angeason whatsoever.

In this § 9:

"Financial Indebtednes$ means any Capital Market
Indebtedness as well as any monetary indebtedness
form of any loan advanced by a bank, an insura
company or any other financial institution and a
guarantee or suretyship in respect of any such mon

(b) Verletzung einer sonstigen Verpflichtungdie
Emittentin irgendeine Verpflichtung, Bedingung oc
Vereinbarung hinsichtlich der Schuldverschreibungen n
erflllt oder beachtet, oder die Garantin irgendeine in
Garantie Ubernommene Verpflichtung, Bedingung o
Vereinbarung nicht erfullt odebeachtet hat, und di
Nichterfullung oder Nichtbeachtung langer als 30 T:
andauert, nachdem die Emittentin und/oder die Gars
von einem Glaubiger aufgefordertirdedie Verpflichtung,
Bedingung oder Verebarung zu erfullen oder zu beachte
oder

(c) Drittverzugsregelungdie Emittentin oder die Garanti
oder eine Wesentliche Gruppengesellschaft ¢
Zahlungsverpflichtung aus Finanzverbindlichkeiten
Falligkeit nicht erfullt oder eine solch
Zahlungsverpflichtung aufgrund einer Nichteinhaltung \
Verpflichtungen der Entientin bzw. der Garantin bzw
einer Wesentlichen Gruppengesellschaft vorzeitig fé
wird; oder

(d) Zahlungseinstellungdie Emittentin oder die Garanti
eine Wesentliche Gruppengesellschaft ihre Zahlun
einstellt oder ihre Zahlungsunféhigkeit bekannt ;giller

(e) Insolvenz u.dein Gericht ein Konkursoder sonstiges
Insolvenzverfahren tiber das Vermégen der Emittentin «
einer Wesentlichen Gruppengesellschaft er6ffnet oder
Emittentin oder eine Wesentliche Gruppengesellschafi
Eroffnung eines dieser Verfahren beantragter die
Emittentin eine"Surseance van Betalihgm Sinne des
niederlandischen Konkursrechts beantrager

(f) Liquidation die Emittentin oder die Garantin oder ei
Wesentliche Gruppengesellschaft in Liquidation tritt, es
denn, dies geschieht im Zusammenhang mit e
Verschmelzung oder einer anderen Form
Zusammenschlusses mit einer anderen Gesellschaft, s
diex Gesellschaft alle Verpflichtungen tbernimmt, welc
die Emittentin im Zusammenhang mit dieser Anle
eingegangen ist, und die von der Garantin geget
Garantie bestehen bleibt oder gleichwertige Sicher
gestellt wird oder eine dem SdHnerwechsel gemaRi®
entsprechende Situation eingetretenader

(g) Wegfall der Garantiedie Garantie aus irgendeine
Grund ungiiltig wird oder nicht mehr rechtsverbindlich i

In diesem & haben folgende Begriffe folgende Bedeutu

"Finanzverbindlichkeit" ist jede  Kapitalmarkt
verbindlichkeit sowie jede Geldschuld in Form eines \
einer Bank, einer Versicherung oder einem ande
Finanzinstitut ausgereichten Darlehens sowie |
Garantieverpflichtung oder sonstige Gewahrleistung
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indebtedness, provided such indebtedness exceec
amount of EUR50,000,000 or an equivalent amount
another currency.

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

(2) Quorum In the events specified in%g(1)(b) or (1)(c),
any notice declaring Notes due shall, unless at the
such notice is received any of the events specifie
§9(1)(a) and (1)(d) to (1)(g) entitling Holders to decle
their Notes due has occurred, become effective «
when the Fiscal Agent has received such notices fron
Holders of at least ornth in principal amount of Note
then outstanding.

(3) Notice Any notice, including any notice declarir
Notes due, in accordance with subparagraph (1) sha
made by means of a declaration in the German or En
language in text formTextform i.e. fax or email) (a) tc
the specified office of the Fiscal Agent together witt
proof that such notifying Holder at the time of such not
is a holder of the relevant Notes by means of a statel
of his Custodian (as defined in18 (4)) or any other
appropriate manner or (b) to its Custodian for the ero
to be delivered to the Clearing System for communica
by the Clearing System to the Issuer.

§10
SUBSTITUTION

(1) SubstitutionSubject to the approval by the Guarant
the Issuer is entitled at any time and without the con:
of the Holders to substitute for the Issuer the Guara
or any other company, of which at least 90 per cent
the shares are directly or indirectiywioed by the
Guarantor (the€'New Issuet'), as principal debtor ir
respect of all obligations arising from or in connecti
with the Notes if the New Issuer is able to perform
obligations arising from or in connection with the Not
in particular to trasfer the amounts required for th
purpose without any limitation or restriction to the Fis
Agent, and the New Issuer has obtained any neces
authorisation from the competent authorities of

jurisdiction where the New Issuer has its registe
office, and the New Issuer has proven (particularly
providing a legal opinion by independent legalises

of international reputation to the Fiscal Agent, who v
provide Holders with a copy of such opinion upon reqt
and prove of ownership of Noteshhat all amounts
required for the performance of the payment obligati
arising from or in connection with the Notes may

Bezug auf eine solche Geldschuld, vorausgesetzt
solche Geldschuld Ubersteigt den Betrag
EUR50.000.000 oder den entsprechenden Gegenwe
anderen Wéhrungen.

Das Kiundigungsrecht erlischt, falls der Kiindigungsgr
vor Ausiubung des Rechts geheilt wurde.

(2) Quorum In den Fallen des $1(b) oder 1(c) wird eine
Kindigung, sofern nicht bei deren Eingang zugleich e
der in 891(a) und 1(d) bis 1(g) bezeichnet
Kindigungsgrinde vorliegt, erst wirksam, wenn bei
Emissionsstelle Kindigungserklarungen von Glaubig
von Schuldverschreibungen im Nennbetrag von mindes
1/10 der dann ausstehenden Schuldverschreibui
eingegangn sind.

3) Benachrichtigung  Eine Benachrichtigung
einschlieflich einer Kiindigung der Schuldverschreibun
gemanR Absatz (1) ist in Textform (z.B. per Fax oder
Mail) in deutscher oder englischer Sprache (a) gegen
der Emissionsstelle zu erklaren und zusammen mit ei
Nachweisn Form einer Bescheinigung der Depotbank (\
in §14(4) definiert) oder in einer anderen geeigne
Weise zu uUbermitteln, aus der sich ergibt, dass
Benachrichtigende zum Zeitpunkt der Benachrichtig
ein Glaubiger der betreffelen Schuldverschreibung i
oder (b) bei seiner Depotbank zur Weiterleitung an
Emittentin Gber das Clearing System zu erklaren.

§10
ERSETZUNG

(1) Ersetzung Die Emittentin ist mit Zustimmungler
Garantin jederzeit berechtigt, ohne Zustimmung

Glaubiger die Garantin oder eine andere Gesellschatft, ¢
Anteile, direkt oder indirekt zu mehr als 9®von der
Garantin gehalten werdefdie "Neue Emittentin"), als
Hauptschuldnerin fur alle Verpflichtungen aus und
Zusammenhang mit dieser Anleihe an die Stelle

Emittentin zu setzen, sofern die Neue Emittentin in
Lage ist, sémtliche sich aus und im Zusammenhang
dieser Anleihe ergebenden Verpflichtemgzu erflllen und
insbesondere diehierzu erforderlichen Betrage ohr
Beschrankungen an die Emissionsstelle zu transferie
und die Neue Emittentin alle etwaigen notwendic
Genehmigungen der zustandigen Behoérden des Lande
dem die Neue Emittentin ihren Sitz hat, erhalten hat
insbesondere durch Vorlage eines Gutachtens

international anerkannten und unabhéngic
Rechtsberatern bei der Emissionsstelle (welche

Rechtsgutachten auf Nachfrage und Nachweis

Eigentums an Schuldverschreibungen Glaubigern

Verfiigung stellt) ndoweist, dass sie alle Betrage, die :
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transferred to the Fiscal Agent, without any withholdi
at source or deduction at source of any taxes, fee
duties, and the Guarantor irrevocably a
unconditionally guarantee the obligations of the N
Issuer, under thes@erms andConditions, unless thi
Guarantor itself is the New Issuer.

(2) Notice Notice of any suchsubstitution shall be
published in accordance withl®.

(3) Change of References$n the event of any suc
substitution, any reference in thé&rms andConditions
to the Issuer shall from then on be deemed to refer tc
Substitute Debtor and any reference to the countr
which the Issuer is domiciled or resident for taxat
purposes shall from then on be deemed to refer to
country of domicile oresidence for taxation purposes
the Substitute Debtor. Furthermore, in the event of <
substitution the following shall apply:

In 87 and & (2) an alternative reference to the Fede
Republic of Germany shall be deemed to have t
included in addition to the reference according to
preceding sentence to the country of domicile
residence for taxation purposes of the Substitute De
and in 89 (1)(c) to f) an alternative reference to tt
Issuer in its capacity as guarantor shall be deemed to
been included (in addition to the reference to

Substitute Debtor).

§11
FURTHER ISSUES, PURCHASES AND
CANCELLATION

(1) Further IssuesThe Issuer may from time to time
without the consent of the Holders, issue further Nc
having the same terms and conditions as the Notes |
respects (or in all respects except for the issue (
interest commencement date and/or issue price} $o
form a single Series with the Notes.

(2) Purchases The Issuer may at any time purche
Notes in the open market or otherwise and at any p
Notes purchased by the Issuer may, at the option o
Issuer, be held, resold or surrendered to the Fiscal A
for cancellation.

Erfillung der Zahlungsverpflichtungen aus oder
Zusammenhang mit dieser Anleihe erforderlich sind, o
die Notwendigkeit einer Einbehaltung von irgendwelct
Steuern oder Abgaben an der Quelle, an die Emissions:
transferieren darf und die Garantiusgenommen der Fal
dass sie selbst Neue Emittentin ist, unbedingt
unwiderruflich die Verpflichtungen der Neuen Emitten
aus dieselEmissionsbedingungeagarantieren.

(2) BekanntmachungJede Ersetzung ist gemaRlX
bekanntzumachen.

(3) Anderung von Bezugnahmdm Fall einer Ersetzung
gilt jede Bezugnahme in dies&missionsbedingungeauf
die Emittentin ab dem Zeitpunkt der Ersetzung
Bezugnahme auf die Nachfolgeschuldnerin und j
Bezugnahme auf das Land, in dem die Emittentin ihren
oder Steuersitz hat, gilt ab diesem Zeitpunkt
Bezugnahme auf das Land, in dem ¢
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat. [
Weiteren gilt im Fall einer Ersetzung folgendes:

In 87 und 85 (2) gilt eine alternative Bezugnahme auf «
Bundesrepublik Deutschland als aufgenommen (zusat.
zu der Bezugnahme nach Maf3gabe des vorstehenden ¢
auf das Land, in dem die Nachfolgeschuldnerin ihren
oder Steuersitz hat) und in9§1) (c) bis ) gilt eine
alternative Bezugnahme auf die Emittentin in ih
Eigenschaft als Garantin als aufgenommen (zusétzlicl
der Bezugnahme auf die Nachfolgeschuldnerin).

§11
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN, ANKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungebie
Emittentin ist berechtigt, jederzeit ohne Zustimmung
Glaubiger weitere Schuldverschreibungen mit den gleic
Bedingunger(gegebenenfalls mit Ausnahme des Tags
Begebung, des Verzinsungsbeginns und/oder
Ausgabepreises) in der Weise begeben, dass sie mit d
Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf Die Emittentin ist berechtigt, jederze
Schuldverschreibungen im Markt oder anderweitig
jedem beliebigen Preiau kaufen. Die von der Emittenti
erworbenen Schuldverschreibungen kénnen nach Wah
Emittentin von ihr gehalten, weiterverkauft oder bei
Emissionsstelle zwecks Entwertung eingereicht werder
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§12
NOTICES

[in case of Notes which are listed on the Luxembou
Stock Exchange the following applieg1) All notices
concerning the Notes will be made by means of electr
publication on the internet website of the Luxembo!
Stock ExchangenwwLuxSE.com Any notice so given
will be deemed to have been validly given on the tt
day following the date of such publication.]

[In case of Notes which are unlisted thfollowing
applies: (1) Notification to Clearing SystenThe Issuer
shall deliver all notices concerning the Notes to
Clearing System for communication by the Clear
System to the Holders. Any such notice shall be dee
to have been given to the Holders on the fifth day a
the day on which the saidtice was given to the Clearin
System.]

[In case of Notes which are listed on the Luxembou
Stock Exchange the following applie$2) Notification
to Clearing Systen$o long as any Notes are listed on-
official list of the Luxembourg Stock Exchange a
admitted to trading on the regulated market of
Luxembourg Stock Exchange, subparagraph (1) s
apply. In the case of notices regarding the Rate of Inte
or, to the extend the Rules of the Luxembourg St
Exchange so permit, the Issuer may deliver the rele
notice to the Clearingy8tem for communication by th
Clearing System to the Holders, in lieu of publication
forth in subparagraph (1) above; any such notice sha
deemed to have been given to the Holders on the fifth
after the day on which the said notice was giwerhe
Clearing System.]if case of Notes which are listed o
a Stock Exchange other than the Luxembourg Sto
Exchange the following appliesThe Issuer may delive
notices to the Clearing System, for communication by
Clearing System to the Holdersppided that the rules o
the stock exchange on which the Notes are listed pe
such form of notice. Any such notice shall be deeme
have been given to the Holders on the fifth day after
day on which the said notice was given to the Clea
Systen. In case the rules of the stock exchange on wl
the Notes are listed do not permit this form of notice,
Issuer will deliver notices in accordance with the rules
such stock exchange.]

[(3)] Notification to the IssuelNotices to be given by an
Holder to the Issuer shall be made by means ¢
declaration in text formTextform i.e. fax or email) anc
in the English or German language to the Fiscal Ag
Such notice may be given by any Holder to the Fis

§12
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die an de
Luxemburger Borse notiert sind, ist folgende
anwendbar (1) Alle die Schuldverschreibunge
betreffenden Mitteilungen erfolgen durch elektronisc
Publikation auf der Website der Luxemburger BO
(WwwLuxSE.com Jede Mitteilung gilt am dritten Tag nac
dem Tag der Verdffentlichung als wirksam erfolgt.]

[Im Fall von Schuldverschreibungen, die nicht notiet
sind, ist folgendes anwendbafl) Mitteilungen an das
Clearing System Die Emittentin wird alle die
Schuldverschreibungen betreffenden Mitteilungen an
Clearing System zur Weiterleitung an die Glaubi
Ubermitteln. Jede derartige Mitteilung gilt am funften T
nach dem Tag der Mitteilung an das Clearing Systenr
den Gaubigern mitgeteilt.]

[Im Fall von Schuldverschreibungen, die an de
Luxemburger Bdrse notiert sind, ist folgende
anwendbar (2) Mitteilungen an das Clearing Systet
Solange Schuldverschreibungen auf dem offiziel
Kursblatt der Luxemburger Borse notiert und zum Har
am geregelten Markt der Luxemburger Bérse zugela:
sind, findet Absatz (1) Anwendung. Soweit di
Mitteilungen Uber den Zinssatz betrifft oder &egeln der
Luxemburger Borse es zulassen, kann die Emittentin
Veroffentlichung nach Absatz (1) durch einetfdilung an
das Clearing System zur Weiterleitung und die Glaub
ersetzen; jede derartige Mitteilung gilt am finften Tag n
dem Tag der Mitteilung an das Clearing System als
Glaubigern mitgeteilt.] Im Fall von

Schuldverschreibungen, die an einer anderen Borse
der Luxemburger Bérse notiert sind, ist folgende
anwendbar Die Emittentin ist berechtigt, ein
Veroffentlichung durch eine Mitteilung an das Cleari
System zur Weiterleitung an die Glaubiger vorzunehn
vorausgesetzt, dass die Regeler Borse an der die
Schuldverschreibungen notiert sind, diese Form

Mitteilung zulassen. Jede derartige Mitteilung gilt ¢
funften Tag nach dem Tag der Mitteilung an das Clea
System als den Glaubigern mitgeteilt. Falls die Regeln
Borse, an der die Schiverschreibungen notiert sind, die:
Form der Mitteilung nicht zulassen wird die Emitten
Mitteilungen in Ubereinstimmung mit den Regeln ¢
Bdorse veroffentlichen.]

[(3)] Mitteilung an die Emittentin Mitteilungen eines
Glaubigers an die Emittentin haben in Textform (z.B.

Fax oder EMail) und in englischer oder deutscher Sprac
an die Emissionsstelle zu erfolgen. Eine solche Mitteil
von einem Glaubiger an die Emissionsstelle kann tber
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Agent through the relevant Clearing System in s
manner as the Fiscal Agent and the relevant Cles
System may approve for such purpose.

§13
AMENDMENTS TO THE TERMS AND
CONDITIONS BY RESOLUTION OF THE
HOLDERS, JOINT REPRESENTATIVE

(1) Amendment of th€erms andConditions The Issuer
may agree with the Holders on amendments td gres
and Conditions by virtue of a majority resolution of tt
Holders pursuant to sections 5 et seqq. of the Germar
on Issues of Debt Securities Ggsetz Uber
Schuldverschreibungen aus Gesamtemissionen
"SchVG"), as amended from time to time. In particul
the Holders may consent to amendments wt
materially change the substance of therms and
Conditions, including such measures as provided
under section 5 para. 3 of the SchVG, bxtleding a
substitution of the Issuer, which is exclusively subjec
the provisions in 80, by resolutions passed by su
majority of the votes of the Holders as stated un
§ 13(2) below. A duly passed majority resolution shall
binding equally upon all Holders.

(2) Majority. Except as provided by the followin
sentence and provided that the quorum requirement:
being met, the Holders may pass resolutions by sir
majority of the voting rights participating in the vot
Resolutions which materially change the substanteso
Terms andConditions, in particular in the cases of sect
5 para. 3 numbers 1 through 9 of the SchVG, may
be passed by a majority of at legs¢iicentagg per cent.
of the voting rights participating in the vote"@ualified
Majority ").

(3) Vote without a meeting Subject to 83(4),
resolutions of the Holders shall exclusively be made
means of a vote without a meetingbgtimmung ohne
Versammluny in accordance with section 18 of tt
SchVG. The request for voting will provide for furth
details relating to the resolutions and the vot
procedure. The subject matter of the vote as well as
proposed resolutions shall be notified to the Hold
togeher with the request for voting. The exercise
voting rights is subject to the Holdérsgistration. The
registration must be received at the address stated i
request for voting no later than the third day precec
the beginning of the voting ped. As part of the
registration, Holders must demonstrate their eligibility
participate in the vote by means of a special confirma
of the Custodian in accordance witi44)(i)(a) and (b)
hereof in text form and by submission of a blocki

betreffende  Clearingsystem in einer von ¢
Emissionsstelle und dem betreffenden Clearingsys
daflr vorgesehenen Weise erfolgen.

§13
ANDERUNG DER EMISSIONSBEDINGUNGEN
DURCH BESCHLUSS DER GLAUBIGER,
GEMEINSAMER VERTRETER

(1) Anderung derEmissionsbedingungerDie Emittentin
kann gemal 8§ ff. des Gesetzes b
Schuldverschreibungen aus Gesamtemissic
(SchuldverschreibungsgesétzSchVG") in seiner jeweils
geltenden Fassung mit den Glaubigdrnderungen an del
Emissionsbedingungewereinbaren, wenn die Glaubig
einen entsprechenden Beschluss gefasst haben. H
kénnen die Glaubiger durch Beschluss der in 8§ 13
genannten Mehrheit insbesondere Anderungen zustimi
welche den Charakter derEmissionsbedingunge
wesentlich verandern, einschlie3lich der iB @) SchVG
genannten MalRnahmen, aber mit Ausnahme der Erset
der Emittentin, welche ausschlief3lich den Bestimmun
von 810 wunterliegt. Ein ordnungsgemafll gefast
Mehrheitsbeschlussst fir alle Glaubiger gleichermalf3e
verbindlich.

2) Mehrheitserfordernisse  Vorbehaltlich der
Bestimmungen des folgenden Satzes und vorausgeset:
Anforderungen an das Quorum sind erfullt, kdnnen
Glaubiger Beschliisse mit einfacher Mehrheit
abgegebenen Stimmen fassen. Beschlisse, welche
Charakter der Emissionsbedingungen wesentlich
veréandern, insbesondere in den Fallen d&$3 Nrn. 1 bis
9 SchVG, bedirfen der qualifizierten Mehrheit v
mindestensProzentsatg % der abgegebenen Stimmen (c
"Qualifizierte Mehrheit™").

(3) Abstimmung ohne Versammlungprbehaltlich §13(4)
konnen Beschliisse der Glaubiger ausschlieRlich im W
der Abstimmung ohne Versammlung gefasst werden,
sie in 818 SchVG vorgesehen ist. Die Aufforderung :
Stimmabgabe enthélt weitere Ausfiihrungen hinsicht
der zu fassenden Beschlisse und

Abstimmungsmodalitaten. Der Gegenstand

Abstimmung sowie die Vorschlage zur Beschlussfass
werden den Glaubigern gammen mit der Aufforderun
zur Stimmabgabe bekannt gegeben. |
Stimmrechtsausuburigt von einer vorherigen Anmeldun
der Glaubiger abhéngig. Die Anmeldung muss bis z
dritten Tag vor dem Beginn des Abstimmungszeitrat
unter der in der Aufforderung zur Stimmabga
angegebenen Anschrift zugehen. Zusammen mit
Anmeldung missen Glauldg den Nachweis ihre
Berechtigung zur Teilnahme an der Abstimmung du
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instruction by the Custodian stating that the relev
Notes are not transferable from and including the
such registration has been sent until and including the
the voting period ends.

(4) Second NoteholdérMeeting If it is ascertained tha
no quorum exists for the vote without meeting pursu
to 813(3), the scrutineer Apstimmungsleitg¢r may
convene a noteholdemseeting, which shall be deeme
to be a second noteholdenseeting within the meanin
of sectionl5 para. 3 sentence 3 of the Schv
Attendance at the second noteholderseeting and
exercise of voting rights is subject to the Holde
registration. The registration must be received at
address stated in the conveningtioe no later than the
third day preceding the second noteholdengeting.
Holders must demonstrate their eligibility to particip:
in the vote by means of a special confirmation of
Custodian in accordance withl8(4)(i)(a) and (b) hereol
in text form and by submission of a blocking instructi
by the Custodian stating that the relevant Notes are
transferable from and including the day such registra
has been sent until and including the stated end of
notetolders meeting.

(5) Holders representative [If no Holders
Representative is designated in th&erms and
Conditions of the Notes the following appliesThe
Holders may by majority resolution provide for tl
appointment or dismissal of a joint representative |
"Holders' Representativé), the duties anc
responsibilities and the powers of such Holde
Representative, the transfer of the rights of the Holde|
the HolderSRepresentative and a limitation of liability ¢
the HoldersRepresentative. Appointment of a Holde
Representative may only be passed by a Quali
Majority if such Holders Representative is to b
authorised to consent, in acdance with 8L3(2) hereof,
to a material change in the substance of the Terms
Conditions.]

[If the Holders Representative is appointed ithe
Terms and Conditions of the Notes, the following
applies The joint representative (thé'Holders'
Representativé) shall be famd. The Holders
Representative shall have the duties and responsibi
and powers provided for by law. The liability of tt
Holders Representative shall be limited to ten times
the amount of its annual remuneration, unless

eine besondere Bescheinigung der Depotbank ge
§14(@)(i)(a) und (b) in Textform und die Vorlage ein
Sperrvermerks der Depotbank erbringen, aus ¢
hervorgeht, dass die relevanten Schuldverschreibunge
den Zeitraum vom Tag der Absendung der Anmeld
(einschlieflich) bis dem Ende des Abstimmungszeitsl
(einschlieRlich) nicht Gibertragen werden kénnen.

(4) Zweite  Glaubigerversammlung Wird  die
Beschlussféhigkeit bei der  Abstimmung oh
Versammlung nach $3(3) nicht festgestellt, kann d¢
Abstimmungsleiter eine Glaubigerversammlu
einberufen, welche als zweite Glaubigerversammiung
Sinne des 85(3) Sat8 SchVG gilt. Die Teilnahme an de
zweiten Glaubigerversammlung und C
Stimmrechtsausibung sind von einer vorheri
Anmeldung der Glaubiger abhéngig. Die Anmeldung m
bis zum dritten Tag vor der zweiten Glaubigerversamml|
unter der in der Einbefung angegebenen Anschri
zugehen. Zusammen mit der Anmeldung miissen Glaut
den Nachweis ihrer Berechtigung zur Teilnahme an
Abstimmung durch eine besondere Bescheinigung
Depotbank gemaR ®4(4)(i)(a) und (b) in Textform und die
Vorlage einer Sperrvermerk der Depotbank erbringen,
der hervorgeht, dass die relevanten Schuldverschreibu
fur den Zeitraum vom Tag der Absendung der Anmeld
(einschlieBlich) bis zum angegebenen Ende
Versamntung (einschlieBlich) nicht Ubertragen werd
kénnen.

(5) Gemeinsamer Vertreter [Im Fall, dass kein
Gemeinsamer Vertreter in deremissionsbedingunger
der Schuldverschreibungen bestimmt ist, ist folgend
anwendbar Die Glaubiger kénnen durc
Mehrheitsbeschluss  einen  gemeinsamen  Vertr
(der"Gemeinsame Vertretel') bestellen oder abberufel
die Pflichten, Verantwortlichkeiten und Rechte eir
solchen Gemeinsamen Vertreters festlegen,
Ubertragung der Rechte der Glaubiger auf ¢
Gemeinsamen Vertreter sowie die Haftungsbegrenzung
Gemeinsamen Vertreters bestiran. Die Bestellung eine
Gemeinsamen Vertreters bedarf einer Qualifizier
Mehrheit, wem der Gemeinsame Vertreter
Ubereinstimmung mit 83(2) autorisiert ist, eine
wesentlichen Anderung des Charakters
Emissionsbedingungetuzustimmen.]

[Im Fall, dass ein Gemeinsamer Vertreter in de
Emissionsbedingungenbestimmt wird, ist folgendes
anwendbar Der gemeinsame Vertreter (d&emeinsame
Vertreter") ist [Namd. Der Gemeinsame Vertreter hat d
Pflichten und Verantwortlichkeiten und Rechte, die il
von Gesetzes wegen zustehen. Die Haftung d
Gemeinsamen Vertreters ist auf den zehnfachen Be¢
seiner jahrlichen Vergitung begrenzt, es sei denn,
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Holders Representative has acted wilfully or with grc
negligence. The provisions of the SchVG apply w
respect to the dismissal of the HoldegRepresentative
and the other rights and obligations of the Hold
Representative.]

(6) Publication Any notices concerning thisi® shall be
made exclusively pursuant to the provisions of
SchVG.

(7) Amendments of guaranteeBhe provisions set ou
above applicale to the Notes shall applynutatis
mutandisto any guarante@rovided in relation to the
Notes.

§14
APPLICABLE LAW, PLACE OF JURISDICTION
AND ENFORCEMENT

(1) Applicable Law The Notes, as to form and conte
and all rights and obligations of the Holders and
Issuersshall be governed by German law.

(2) Place of jurisdiction Nonexclusive place ol
jurisdiction for all proceedings arising from matte
provided for in thes@erms andConditions shall be, a
far as permitted by law, Stuttgart. The Holders
entitled to assert their claims also before any ol
competent court. The Issuer hereby submits to
jurisdiction of the courts which are competent pursuar
this subparagraph

The local court Amtsgericht of the district where the
Issuer has its registered office shall have jurisdiction
all judgments pursuant to §8 9(2), 13(3) and 18(2) Sct
in accordance with § 9(3) SchVG. The regional cc
(Landgerichy in the district where the Issuer has

registered office shall have exclusive jurisdiction for
judgments over contested resolutions by Holders
accordance with § 20(3) SchVG.

(3) Authorised AgentFor any legal disputes or othi
proceedings before German courts that may arise u
or in connection with the Notes, the Issuer appoints Al
Wirth GmbH & Co. KG, ReinholdVirth-Stral3e 1217,
74653 Kiinzelsau, Federal Republic of Germany, a:
authoised agent for service of process (tAaithorised
Agent"). During the entire term of the Notes the Issi
shall maintain an Authorised Agent in Germany. 1
Issuer shall notify any changes with respect to
Authorised Agent in accoeshce with § 12.

Gemeinsame Vertreter hat vorsatzlich oder grob fahrla
gehandelt. Die Vorschriften des SchVG gelten im Hinbl
auf die Abberufung des Gemeinsamen Vertreters unc
sonstigen Rechte und Pflichten des Gemeinsa
Vertreters.]

(6) Veroffentlichung Alle Bekanntmachungen dieserid
betreffend  erfolgen  ausschlieBlich  gemaly ¢
Bestimmungen des SchVG.

(7) Anderungen von Garantie®ie oben aufgefiihrten at
die Schuldverschreibungen anwendbaren Bestimmur
gelten entsgechend fur die Bestimmungen jeder, in Bez
auf die Schuldverschreibungen, abgegebener Garantie

§14
ANWENDBARES RECHT, GERICHTSSTAND UND
GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht Form und Inhalt del
Schuldverschreibungen sowie die Rechte und Pflichter
Gléaubiger und der Emittentin bestimmen sich in je
Hinsicht nach deutschem Recht.

(2) GerichtsstandNicht-ausschlieRlicher Gerichtsstand f
alle Rechtsstreitigkeiten in den in  dies
Emissionsbedingungergeregelten Angelegenheiten i
soweit gesetzlich zulassig, Stuttgart. Die Glaubiger kon
ihre Anspriiche jedoch auch vor jedem anderen zustéanc
Gericht geltend machen. Die Emittentin unterwirft si
hiermit der Gerichtsbarkeit der nach diesem Abs
zustandigen Gerichte.

Fur Entscheidungen gemaf? 88 9 Absatz 2, 13 Absatz &
18 Absatz 2 SchVG ist gemall 8 9 Absatz 3 SchVG
Amtsgericht zustandig, in dessen Bezirk die Emitter
ihren Sitz hat. Fur Entscheidungen tber die Anfechtung
Beschliussen der Glaubiger ist gengd®0 Absatz 3 SchVC
das Landgericht ausschlie3lich zustéandig, in dessen B:
die Emittentin ihren Sitz hat.

(3) Zustellungsbevollméachtigtebie Emittentin ernennt fii
alle Streitigkeiten und Verfahren vor deutschen Gerict
aus oder im Zusammenhang mit dies
Emissionsbedingungatie Adolf Wiirth GmbH & Co. KG,
Reinhold Wairth-StralBe 1217, 74653 Kinzelsau
Bundesrepublik Deutschland, als ihr
Zustellungsbevollméchtigten
(der"Zustellungsbevollmachtigte). Die Emittentin wird
sicherstellen, dass fur die gesamte Laufzeit der Anli
stets ein  Zustellungsbevollmachtigter in de
Bundesrepublik Deutschland vorhanden sein wird. Sie
jede Anderung in der Person d
Zustellungsbevollméchtigten unverziglich gemani2§
bekannt zu machen.
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(4) Enforcement Any Holder of Notes may in an
proceeding against the Issuer, or to which such Ho
and the Issuer are parties, protect and enforce in his
name his rights arising under such Notes on the bas
(i) a statement issued by the Custodian (as defietmiv)

with whom such Holder maintains a securities accour
respect of the Notes (a) stating the full name and adc
of the Holder, (b) specifying the aggregate princi
amount of Notes credited to such securities accoun
the date bsuch statement and (c) confirming that t
Custodian has given written notice to the Clear
System containing the information pursuant to (a) anc
and (ii) a copy of the Note in global form certified

being a true copy by a duly authorised officdrthe

Clearing System or a depository of the Clearing Syst
without the need for production in such proceedings
the actual records or the global note representing
Notes. For purposes of the foregointCustodian"

means any bank or other finarlcianstitution of
recognised standing authorised to engage in secu
custody business with which the Holder maintain:
securities account in respect of the Notes and include
Clearing System. Each Holder may, without prejudice
the foregoing, priect and enforce his rights under the
Notes also in any other way which is admitted in

country of the proceedings.

§15
LANGUAGE

[If the Terms andConditions are to be in the Germal
language with an English language translation, th
following applies

TheseTerms andConditions are written in the Germe
language and provided with an English langu:
translation. The German text shall be controlling ¢
binding. The English language translation is provided
convenience only.]

(4) Gerichtliche Geltendmachungleder Glaubiger vor
Schuldverschreibungen ist berechtigt, in jedem Rechtss
gegen die Emittentin oder in jedem Rechtsstreit, in denr
Glaubiger und die Emittentin Partei sind, seine Rechte
diesen Schuldverschreibungen im eigenen Namen au
folgenden Grundlage wahrzunehmen oder geltend
machen: (i) er bringt eine Bescheinigung der Depotb
bei, bei der er fur die Schuldverschreibungen

Wertpapierdepot unterhélt, welche (a) den vollstandi
Namen und die Jtstandige Adresse des Glaubige
enthalt, (b) den Gesamtnennbetrag [
Schuldverschreibungen bezeichnet, die unter dem Dz
der Bestatigung auf dem Wertpapierdepot verbucht :
und (c) bestatigt, dass die Depotbank gegeniber
Clearing System eine saftliche Erklarung abgegeben he
die die vorstehend unter (a) und (b) bezeichne
Informationen enthalt; und (ii) er legt eine Kopie der 1
betreffenden Schuldverschreibungen verbriefen
Globalurkunde vor, deren Ubereinstimmung mit d
Original einevertretungsberechtigte Person des Cleal
Systems oder des Verwahrers des Clearing Sys
bestatigt hat, ohne dass eine Vorlage der Originalbe
oder der die Schuldverschreibungen verbriefen
Globalurkunde in einem solchen Verfahren erforderl
ware Fur die Zwecke des Vorstehenden bezeict
"Depotbank’ jede Bank oder ein sonstiges anerkanr
Finanzinstitut, das berechtigt ist, d
Wertpapierverwahrungsgeschaft zu betreiben und
der/dem der Glaubiger ein Wertpapierdepot fir

Schuldverschreimgen unterhdlt, einschlielich  d¢
Clearing Systems. Unbeschadet des Vorstehenden
jeder Glaubiger seine Rechte aus C
Schuldverschreibungen auch auf jede andere W
schiitzen oder geltend machen, die im Land

Rechtsstreits prozessual zuldssig ist

§15
SPRACHE

[Falls die Emissionsbedingungernn deutscher Sprache
mit einer Ubersetzung in die englische Sprache abgefz
sind, ist folgendes anwendbar

Diese Emissionsbedingungerind in deutscher Spract
abgefasst. Eine Ubersetzung in die englische Spracr
beigefiigt. Der deutsche Text ist bindend und malR3geb
Die Ubersetzung in die englische Sprache
unverbindlich.]
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[If the Terms andConditions are to be in the Englist
language with a German language translation, th
following applies

TheseTerms andConditions are written in the Englis
language and provided with a German langu
translation. The English text shall be controlling &
binding. The German language translation is providec
convenience only.]

[If the Terms andConditions are to be in the Englist

language only, the following applies

TheseTerms andConditions are written in the Englis
language only.]

[Falls die Emissionsbedingungerin englischer Sprache
mit einer Ubersetzung in die deutsche Sprache abgef:
sind, ist folgendes anwendbar

Diese Emissionsbedingungesind in englischer Sprach
abgefasst. Eine Ubersetzung in die deutsche Spract
beigefiigt. Der englische Text ist bindend und maf3geb
Die Ubersetzung in die deutsche Sprache ist unverbindl

[Falls die Emissionsbedingungen ausschlieRlich in
deutscher Sprache abgefasst sind, ist folgenc
anwendbar

Diese Emissionsbedingungensind ausschlielich ir
deutscher Sprache abgefasst.]
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OPTION Il T Terms and Conditions for Notes with
floating interest rates

§1
CURRENCY, DENOMINATION, FORM, CERTAIN
DEFINITIONS

(1) Currency; Denomination.This Series of Notes
(the"Notes’) of Wirth Finance International B.V
(the"lIssuer") is being issued inpecified Currency
(the"Specified Currency') in the aggregate principe
amount [n case the Global Note is an NGN tfi@lowing
applies: (subject to 8l (4))] of [aggregate principal
amounf (in words: jggregate principal amount in
wordg) in the denomination ofgpecified Denominatioh
(the"Specified Denominatiort).

(2) Form. The Notes are being issued in bearer form.

[In case of Notes which are represented by a Perman
Global Note the following applies:

(3) Permanent Global Notd.he Notes are represented
a permanent global note (theermanent Global Noté)

without coupons. The Permanent Global Note shall
signed by two authorised signatories of the Issuer and
be authenticated by or on behalf of the Fiscal Ag
Definitive Notes and interest coupons will not be issue

[In case of Notes which are initially represented by
Temporary Global Note the following applies:

(3) Temporary Global Noté Exchange.

(&) The Notes are initially represented by a tempol
global note (the"Temporary Global Note") without
coupons. The Temporary Global Note will

exchangeable for Notes in the Specified Denomina
represented by a permanent global note '(Bermanent
Global Not€") without coupons. The Temporary Glob
Note and the Permanent Global Note shall each be si
by two authorised signatories of the Issuer and shall ¢
be authenticated by or on behalf of the Fiscal Ag
Definitive Notes and interest coupons will o issued.

OPTION Il i Emissionsbedingungen fir
Schuldverschreibungen mit variabler Verzinsung

§1
WAHRUNG, STUCKELUNG, FORM,
BEGRIFFSBESTIMMUNGEN

(1) Wahrung; Stickelung. Diese Serie del
Schuldverschreibungen (di&Schuldverschreibunger)
der Wirth Finance International B.V. (diEmittentin ")
wird in [festgelegte Wahrung (die "festgelegte
Wahrung") im  Gesamtnennbetrag Fdlls die
Globalurkunde eine NGN ist, ist folgendes anwendbe
(vorbehaltlich 81 (4))] von [Gesamtnennbetrag
(in Worten: [Gesamtnennbetrag in Worth in einer
Stlickelung vonfgstgelegte Stickelujddie "festgelegte
Stiickelund') begeben.

(2) Form. Die Schuldverschreibungen lauten auf d
Inhaber.

[Im Fall von Schuldverschreibungen, die durch ein
Dauerglobalurkunde verbrieft sind, ist folgende
anwendbar:

(3) DauerglobalurkundeDie Schuldverschreibungen sir
durch eine Dauerglobalurkunc
(die "Dauerglobalurkunde™) ohne Zinsscheineerbrieft.
Die Dauerglobalurkunde tragt die Unterschriften zwe
ordnungsgeman bevollméchtigter Vertreter der Emitte
und ist von der Emissionsstelle oder in deren Namen
einer Kontrollunterschrift versehen. Einzelurkunden t
Zinsscheine werden ctit ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfanglicl
durch eine vorlaufige Globalurkunde verbrieft sind, is
folgendes anwendbar:

(3) Vorlaufige Globalurkundé Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch «
vorlaufige Globalurkunde (die "vorlaufige

Globalurkunde") ohne Zinsscheine verbrieft. Di
vorlaufige Globalurkunde wird gege
Schuldverschreibungen in der festgelegten Stiickelunc
durch eine Dauerglobalurkunde (d
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sin
ausgetauscht. Die vorlaufige Globalurkunde und

Dauerglobalurkunde tragen jeweils die Unterschrif
zweier ordnungsgeman bevollméachtigter Vertreter

Emittentin und sind jewts von der Emissionsstelle od:
in deren Namen mit einer Kontrollunterschrift verseh
Einzelurkunden und Zinsscheine werden ni
ausgegeben.
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(b) The Temporary Global Note shall be exchanged for
Permanent Global Note on a date (tBxchange Daté&)
not earlier than 40 days after the date of issue of
Temporary Global Note. Such exchange shall only
made upon delivery of certifications to the effect that
beneficial owner or owners of the Notes represented b
Temporary Global Note is nat U.S. person (other tha
certain financial institutions or certain persons hold
Notes through such financial institutions). Payment
interes on Notes represented by the Temporary Glc
Note will be made only after delivery of suc
certifications. A separate certification shall be requirec
respect of each such payment of interest. Any s
certification received on or after the 40th dagafthe date
of issue of the Temporary Global Note will be treated ¢
request to exchange such Temporary Global Note purs
to subparagraph (b) of this 1§3). Any securities
delivered in exchange for the Temporary Global Note s
be delivered onlyutside of the United States (as defin
in 86 (2)).]

(4) Clearing SystemEach global note representing tl
Notes will be kept in custody by or on behalf of t
Clearing System until all obligations of the Issuer un
the Notes have been satisfié@learing Systemi means
[if more than one Clearing System, the following applie
each of] the following: [Clearstream Banking A
("CBF")] [Clearstream Banking S.A., Luxembour
("CBL")] [and] [Euroclear Bank SA/NV "Euroclear")]
[(CBL and Euroclear each, anCSD" and together, the
"ICSDs")].

[In case of Notes kept in custody on behalf of the ICSI
and the global note is@NGN, the following applies:

The Notes are issued in new global ndtdGN") form
and are kept in custody by a common safekeeper on b
of bothICSDs.

The principal amount of Notes represented by the Gl
Note shall be the aggregate amount from time to t
entered in the records of both ICSDs. The records of
ICSDs (which expression means the records that «
ICSD holds for its customers which ket the amount of
such customé&s interest in the Notes) shall be conclus
evidence of the principal amount of Notes represente:

(b) Die vorlaufige Globalurkunde wird an einem Tag (¢
"Austauschtag), der nicht weniger als 40 Tage nach d
Tag der Ausgabe der vorlaufigen Globalurkundetliggn
solcher Austausch soll nur nach Vorlage v
Bescheinigungen erfolgen, wonach der oder

wirtschaftlichen Eigentimer der durch die vorlaufi
Globalurkunde verbrieften Schuldverschreibungen ke

U.S-Personen sind (ausgenommen bestimi
Finanzinstiute oder bestimmte  Personen, (
Schuldverschreibungen Uber solche Finanzinsti
halten). Zinszahlungen auf durch die vorlaufi

Globalurkunde verbriefte Schuldrschreibungen erfolge
erst nach Vorlage solcher Bescheinigungen. E
gesonderte Bescheinigung ist hinsichtlich einer je
solchen Zinszahlung erforderlich. Jede Bescheinigung
am oder nach dem 40. Tag nach dem Tag der Ausgak
vorlaufigen Globaurkunde eingeht, wird als ein Ersuch
behandelt, diese vorlaufige Globalurkunde gemaf Ab
(b) dieses & (3) auszutauschen. Wertpapiere, die
Austausch fur die vorlaufige Globalurkunde gelief
werden, sind nur auf3erhalb der Vereinigten Staatel
liefern (wie in 86 (2) definiert).]

(4) Clearing SystemJede die Schuldverschreibung
verbriefende Globalurkunde wird von einem Clear
System oder im Namen eines Clearing Systems verw
bis samtliche Verbindlichkeiten der Emittentin aus ¢
Schuldverschreibungen erfillt sintiClearing Systent
bedeutet lpei mehr als einem Clearing System i
folgendes anwendbarjeweils] folgendes: [Clearstrear
Banking AG (CBF")] [Clearstream Banking S.A.
Luxembourg, {CBL")] [und] [Euroclear Bank SA/NV
("Euroclear)] [CBL und Euroclear jeweils eiflCSD"
und zusammen didCSDs"].

[Im Fall von Schuldverschreibungen, die im Namen de
ICSDs verwahrt werdenund falls die Globalurkunde
eine NGN ist, ist folgendes anwendbar:

Die Schuldverschreibungen werden in Form einer r
global note '(NGN") ausgegeben und von ein
gemeinsamen Verwahrstelle im Namen beider IC¢
verwahrt.

Der Nennbetrag der durch die Globalurkunde verbrie
Schuldverschreibungen entspricht dem jeweils in
Registern beider ICSDs eingetragenen Gesamtbetrag
Register der ICSDs (unter denen die Register zu verst
sind, die jeder ICSD fiir seine Kurmidé€iber den Betrac
ihres Anteils an den Schuldverschreibungen fihrt) <
schlissiger Nachweis Uber den Nennbetrag der durcl
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the Global Note and, for these purposes, a statement is
by a ICSD stating the principal amount of Notes
represented at any time shall be conclusive evidence ¢
records of the relevant ICSD at that time.

On any redemption or payment of interest being mad
respect of, or purchase and cancellation of, any of
Notes represented by the Global Note the Issuer ¢
procure that details of any redemption, payment
purchase and cancellation (as the caag be) in respec
of the Global Note shall be enterg ratain the records
of the ICSDs and, upon any such entry being made,
principal amount of the Notes recorded in the record:
the ICSDs and represented by the Global Note sha
reduced by the aggregate principal amount of the Note
redeemed or purased and cancelled.

On an exchange of a portion only of the Notes represe
by a Temporary Global Note, the Issuer shall procure
details of such exchange shall be entgyeiratain the
records of the ICSDs.]

[In case of Notekept in custody on behalf of the ICSD
and the global note is a CGNhe following applies:

The Notes are issued in classical global n6@GN")
form and are kept in custody by a common depositan
behalf of both ICSDs.]

(5) Holder of Notes."Holder" means any holder of .
proportionate cawnership or other beneficial interest
right in the Notes.

§2
STATUS, GUARANTEE AND
NEGATIVE PLEDGE

(1) Status The obligations under the Notes constiti
unsecured and unsubordinated obligations of the Is
rankingpari passuamong themselves ampari passuwvith
all other unsecured and unsubordinated obligations o
Issuer, unless such obligations are accorded priority u
mandatory provisions of statutory law.

(2) Guarantee Adolf Wirth GmbH & Co. KG, Kiinzelsau
Federal Republic of GermanyAdolf Wiurth GmbH &
Co. KG" or the"Guarantor"), pursuant to a guarante

Globalurkunde verbrieften Schuldverschreibungen,
eine zu diesem Zweck von einem ICSD jewe
ausgestellte Bescheinigung mit dem Nennbetrag de
verbrieften Schuldverschreibungen ist ein schliss
Nachweis Uber den Inhalt des Registers des jewail
ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder einer Zinszahlung bezuglich
durch die Globalurkunde verbriefte
Schuldverschreibungen bzw. bei Kauf und Entwertung
durch die Globalurkunde verbriefte
Schuldverschreibungen stellt die Emittentin sicher, ¢
die Einzelheiten Udér Ruckzahlung und Zahlung bz
Kauf und Ldschung beziglich der Globalurkunde pro 1
in die Unterlagen der ICSDs eingetragen werden und
nach dieser Eintragung vom Nennbetrag der in
Register der ICSDs aufgenommenen und durch
Globalurkunde vdrieften Schuldverschreibungen d
Gesamtnennbetrag der zurlickgekauften bzw. gekat
und entwerteten Schuldverschreibungen abgezogen v

Bei Austausch blol3 eines Anteils von ausschlie3lich dt
eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen wird die Emittentin sicherstell
dass die Einzelheiten dieses Austauschs pro rata ir
Aufzeichnungen der ICSDs aufgenommen wergden

[Im Fall von Schuldverschreibungen, dien Namen der
ICSDs verwalt werden, und falls die Globalurkunde
eine CGN istjst folgendes anwendbar:

Die Schuldverschreibungen werden in Form ei
classical global noté'CGN") ausgegeben und von ein
gemeinsamen Verwahrstelle im Namen beider IC¢
verwahrt.]

(5) Glaubiger von Schuldverschreibungéi@laubiger"
bedeutet jeder Inhaber eines Miteigentumsanteils «
anderen vergleichbaren Rechts an (
Schuldverschreibungen.

§2
STATUS, GARANTIE UND
NEGATIVVERPFLICHTUNG

(1) Status Die Schuldverschreibungen begriinden ni
besicherte und nicht nachrangige Verbindlichkeiten
Emittentin, die untereinander und mit allen anderen n
besicherten und nicht nachrangigen Verbindlichkeiten
Emittentin  gleichrangig  sind, soweit  diest
Verbindlichkeiten nicht durch zwingende gesetzlic
Bestimmungen ein Vorrang eingeraumt wird.

(2) Garantie Die Adolf Wirth GmbH & Co. KG,
Kinzelsau, Bundesrepublik Deutschland (diadolf
Wirth GmbH & Co. KG " oder die"Garantin"), hat in
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(the "Guarante€'), has unconditionally and irrevocab
guaranteed the payment of principal and interest toge
with all other sums payable by the Issuer under tt
Terms andConditions.

(&) The Guarantee constitutes direct, unconditio
unsubordinated, unsecured obligations of the Guaral
ranking pari passuwith all other unsubordinated ar
unsecured obligations of the Guarantor, unless ¢
obligations are accorded priority under mandat
provisions of statutory law. Upon discharge of &
obligation by the Guarantor subsisting under
Guarantee in favowf any Holder, the relevant guarante
right of such Holder under theSeerms andConditions
shall cease to exist.

(b) The Guarantee constitutes a contract for the bene
the respective Holders as third party beneficiaries purs
to section 328 paragraph 1 German Civil Cc
(Burgerliches Gesetzburko that the respective Holde
shall be entitled to claim performance of the Guarar
directly from any of the Guarantor and to enforce
Guarantee directly against the Guarantor.

(3) Negative Pledge of the Issu&o long as any of th
Notes remain outstanding, but only up to the time at wt
all amounts of principal and interest have been place
the disposal of the Fiscal Agent, the Issuer undertake:
to grant or permit to subsist any encumbrance over ar
all of its present or future assets nor will the Issuer ma
third party create any security upon any of that third (s
assets, as security for any present or future Capital Ma
Indebtedness (as defined below) issued or guarantee
the Issuerr by any of its Material Affiliates (as define
below) or by any other person, without the Holders be
equally secured therewith at the same ti®ecurity, if
any, can be created in the hands of a fiduci
(Treuh&ndey for the benefit of the Holders.

(4) Negative Pledge of the GuarantdBo long as any
Notes remain outstanding, but only up to the time at wt
all amounts of principal and interest payable to Holc
have been placed at the disposal of the Fiscal Agent
Guarantor undertakes pursuant to § 2 of the Guarante
it will not create any security upon any of its assets for
other Capital Markets Indebtedness or any guarantet
indemnities given in respect thereof, without the Hold
being equally secured therewith at the same time. So
as any Notes remain outsthng, but only up to the time
at which all amounts of principal and interest payable

einer Garantie (die"Garantie") die unbedingte unc
unwiderrufliche Garantie fur die Zahlung von Kapit
Zinsen und etwaigen sonstigen Betragen, die nach di
Emissionsbedingungeron der Emittentin zu zahlen sin
Ubernommen.

(a) Die Garantie begriindet unmittelbare, unbedingte, r
nachrangige, unbesicherte Verpflichtungen der Garal
die den gleichen Rang wie alle nicht nachrangigen
unbesicherten Verpflichtungen der Garantin haben, so
diesen Verbindlichkeiten nicht durch  zwingende
gesetzliche Bestimmungen ein Vorrang eingeraumt w
Mit der Erflllung einer Verpflichtung durch die Garant
zugunsten eines Glaubigers aus der Garantie erlisch
jeweilige garantierte Recht eines Glaubigers aus dit
Emissionsbedingngen

(b) Die Garantie stellt einen Vertrag zugunsten

jeweiligen Glaubiger als begunstigte Dritte gemaf §
Absatz 1 BGB dar, so dass die jeweiligen Glaubi
Erfillung der Garantie unmittelbar von der Garan
verlangen und die Garantie unmittelbar gedienGarantin
durchsetzen kénnen.

(3) Negativverpflichtung der Emittentidie Emittentin
verpflichtet sich, solange Schuldverschreibung
ausstehen, jedoch nur bis zu dem Zeitpunkt, an dem
Betrdge an Kapital und Zinsen der Emissionsstelle
Verfiigung gestellt worden sind, weder ihr gegenwarti
noch ihr zukinftiges Vertgen ganz oder teilweise z
Besicherung einer gegenwartigen oder zukinfti
Kapitalmarktverbindlichkeit (wie nachstehend definie
die von der Emittentin, einer wesentlich
Gruppengesellschaft (wie nachstehendfirdert) oder
einer anderen Person eingegangen oder garantiert it
belasten oder eine solche Belastung zu diesem 2\
bestehen zu lassen, oder einen Dritten zu veranlasser
entsprechende Besicherung vorzunehmen, ohne
Glaubiger zur gleichen Zeund im gleichen Rang al
solchen Sicherheiten teilnehmen zu lassé&twaige
Sicherheiten koénnen in der Hand eines Treuhan
zugunsten der Glaubiger bestellt werden.

(4) Negativverpflichtung der Garantitn § 2 der Garantie
verpflichtet sich die Garantin, solang
Schuldverschreibungen ausstehen, jedoch nur bis zu
Zeitpunkt, an dem alle Betréage an Kapital und/oder Zin
der Emissionsstelle zur Verfligung gestellt worden s
fur andere Kapitalmarktverbindlichkeiten, einschlief3li
dafir Ubernommener Garantien oder Gewahrleistun
keine Sicherheiten an ihrem Vergen zu bestellen, ohn
gleichzeitig und im gleichen Rang die Glaubiger
solchen Sicherheiten teilnehmen zu lassen. Gleichz
hat sich die Garantinsoweit rechtlich mdoglich unc
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Holders have been placed at the disposal of the F
Agent, the Guarantor has further undertaken to pra¢or
the extent legally possible and permissiblépt no
Material Affiliate will create any security upon any of i
assets for any other Capital Markets Indebtedness ot
guarantees or indemnities given in respect thereof, witl
the Holders being equally secured therewith at the s
time. Security,if any, can be created in the hands o
fiduciary (Treuh&andey for the benefit of the Holders.

(5) Paragraphs 3 and 4 do not apply to (i) any sect
granted by anyVirth Leasing Companyn the ordinary
course of business in respect of indebtedness owe
itself or any other Wiirth.easing Compan and (i) any

security provided byrey member of the Wartisroup in

connection with asset backed securities.

"Capital Markets Indebtednes$ means any obligatior
from borrowed money which is evidenced by a certific
of indebtednessSchuldscheindarlehéror evidenced in
the form of, or is represented by, bonds, notes or sin
instruments which are generally, or are capable of b
listed, quoted or traded on any stock exchange or in
organised securities market, or which are privately pla

"Wirth Leasing Company" meansany ofWirth Leasing
InternationalHolding Ges.m.b.H., Wirth Leasing Gmb
& Co. KG or any otheffiliate whose primary business i
the provision of leasing services and which is identifiec
such in the most recent consolidated financial statem
of the WiirthGroup.

"Material Affiliate " means Wurth PromotiorGmbH,
Wirth International AG, and Wirth ElektrogrofR3hant
GmbH & Co.KG as well as each direct and indire
subsidiary of the above named companies andhef
Guarantor which attributes at least 5 per cent. to
consolidated external sales of the Wiirth Group.

"Wirth Group" means Wirth FinanzBeteiligungs
GmbH Wurth  Promotion GmbH, Waldenburger
Beteiligungen GmbH & Co. KG, Wirth SE, Wuirl
Beteiligungen GmbH, Wirth ElektrogroBhandel GmbF
Co.KG, Wirth Immobilien Ges.m.b.ldnd the Guaranto
as well as each of their respective direct and indi

zulassig) verpflichtet, daflr zu sorgen, dass, solar
Schuldverschreibungen ausstehen, jedoch nur bis zu
Zeitpunkt, an dem alle Betrage an Kapital und/ oder Zir
der Emissionsstelle zur Verfliigung gestellt worden s
keine der Wesentlichen Gruppengesellstdrafir andere
Kapitalmarktverbindlichkeiten  einschlieBlich  daf
Ubernommener Garantien und Gewahrleistunc
Sicherheiten an ihrem jeweiligen Vermdgen bestellt, o
gleichzeitig und im gleichen Rang die Glaubiger
solchen Sicherheiten teilnmen zu lassen. Etwaig
Sicherheiten konnen in der Hand eines Treuhan
zugunsten der Glaubiger bestellt werden.

(5) Abséatze 3 und 4 finde keine Anwendung au
() jegliche  Sicherheiten, die von eme Wurth
Leasinggesellschaifin regelméaRige®seschaftsverlauf fii
eigene Verbindlichkeiten oder Verbindlichkeiten eir
anderen Wirth_easinggesellschafjestellt werdenund
(ii) jegliche Sicherheiten, die von einem Mitglied d
Wiirth-Gruppe im Rahmen von durch Vermodgenswe
besicherte Wertpapierdgset Backed Securitjegestellt
werden.

Als "Kapitalmarktverbindlichkeit " gilt  jede
Verbindlichkeit aus Geldaufnahmen, die dur
Schuldscheindarlehen dokumentiert oder du

Schuldverschreibungen oder &hnliche Wertpapiere, di
einer  Wertpapierborse notiert, eingefuhrt o«
Ublicherweise gehandelt werden, oder bei denen
solche Noterung, Einfuhrung oder Handel mdglich i
oder die in einem sonstigen organisierten Wertpapiermr
notiert oder gehandelt werden, oder bei denen es sicl
Privatplatzierungen handelt, verbrieft sind.

"Wirth Leasinggesellschaft bedeutet Wurth Leasin
InternationalHolding Ges.m.b.H., Wirth Leasing Gmb
& Co. KG oderjede andere Gruppengesellschaft, de
wesentliche Geschaftstatigkeit LeasiDggnstleistungen
umfasst und die im aktuellen konsolidierten Abschluss
Wiirth-Gruppe als solche bezeichnet wird.

"Wesentliche Gruppengesellschaftbedeutet die Wurtt
PromotionGmbH, die Wirth International AG und di
Wiirth Elektrogrohandé&mbH & Co. KG sowie jede
direkte und indirekte  Tochtergesellschaft ¢
vorgenannten Gesellschaften und der Garantin, die €
Anteil von mindestens % zum konsolidierten
AuRenumsatz der WirBruppe beitragt

"Wirth -Gruppe" bezeichnet die Wirth Finanz
BeteiligungsGmbH, die Wurth PromotionGmbH, die
Waldenburger Beteiligungen GmbH & Co. Kée Wirth
SE, die Wirth Beteiligungen GmbH, die Wiur
Elektrogrohandel GmbH & Co. KGdie Wirth
Immobilien Ges.m.b.Hund die Garantin sowie ihr
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subsidiariesincluding their general partner compani
which are disclosed as such in the respective cul
consolidated financial statements of theiGroup

§3
INTEREST

(1) Interest Payment Dates.

(&) The Notes shall bear interest on th8pecified
Denomination from [Interest Commencement Ddte
(inclusive) (the"Interest Commencement Datg) to the
first Interest Payment Date (exclusive) and thereafter f
each Interest Payment Datgnclusive) to the nexi
following Interest Payment Date (exclusive). Interest
the Notes shall be payable on each Interest Payment

(b)'Interest Payment Daté means

[In case of Specified Interest Payment Dates t
following applies: each Bpecified Interest Paymen
Dateq.]

[In case of Specified Interest Periodthe following
applies:each date which (except as otherwise provide
these Terms andConditions) falls fumber [weeks]
[months] after the preceding Interest Payment Date o
the case of the first Interest Payment Date, after
Interest Commencement Date.]

(c) If any Interest Payment Date would otherwise fall
day which is not a Business Day (as defined below
shall be:

[In case of the Modified Following Business Da
Convention the following appliespostponed to the nex
day which is a Business Day unless it would thereby
into the next calendar month, in which event the payn
date shall be the immediately preceding Business Day

[In case of the FRN Convention the following applies
postponed to the next day which is a Business Day ur
it would thereby fall into the next calendar month,
which event the Interest Payment Date shall be
immediately preceding Business Day, and e
subsequent Interest Payment Date shall be #yetldat
numerically corresponds to the preceding Intel
Payment Date in the calendar month that failsnjber

months after the preceding Interest Payment Date or, il
case of the first Interest Pagnt Date for the Notes, th
Issue Date, except that (a) if there is not any s
numerically corresponding day in the calendar montt
which the relevant Interest Payment Date should oc

jeweiligen direkten und indirekten Tochtergesellschai
und deren Komplementargesellschaftedie in dem
jeweils aktuellen Konzernabschluss der Wituppe als
solche ausgewiesen sind.

§3
ZINSEN

(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden bezogen auf
festgelegte  Stiickelung vom  [Verzinsungsbeginh
(einschlie3lich) (der"Verzinsungsbeginti) bis zum
ersten Zinszahlungstag (ausschlie3lich) und danach
jedem Zinszahlungstag (einschlieBlich) bis z
nachstfolgenden Zinszahlungstag (ausschliel3l
verzinst. Zinsen auf die Schuldverschreibungen sinc
jedem Zinszahlungstag zahlbar.

(b) "Zinszahlungstad bedeutet

[Im Fall von festgelegten Zinszahlungstagen i
folgendes anwendbar: jeder festgelegte
Zinszahlungstagg]

[Im Fall von festgelegten Zinsperioden ist folgend:s
anwendbar: (soweit dieseEmissionsbedingungekeine
abweichenden Bestimmungen vorsehen) jeweils der
der [Zahl] [Wochen] [Monate] nach dem vorausgehenc
Zinszahlungstag liegt, oder im Fall des ers
Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c) Fallt ein Zinszahlungstag auf einen Tag, der k
Geschéftstag (wie nachstehend definiert) ist, so
dieser Tag

[Im Fall der modifizierten folgender Geschéftstac
Konvention ("Modified Following Business Day
Convention") ist folgendes anwendbar:auf den
nachstfolgenden Geschéftstag verschoben, es sei
jener wirde dadurch in den nachsten Kalendermu
fallen; in diesem Fall wird der Zinszahlungstag auf ¢
unmittelbar vorausgehenden Geschéftstag vorgezoge

[Im Fall der FRN-Konvention ist folgendes anwendbal
auf den néchstfolgenden Geschéaftstag verschoben, ¢
denn, jener wirde dadurch in den nachsten Kalendern
fallen; in diesem Fallvird der Zinszahlungstag auf de
unmittelbar vorausgehenden Geschéftstag vorgezogel
im Falle einer Zinszahlung ist jeder nachfolger
Zinszahlungstag der Tag, der durch seine Zahl «
vorhergehenden  Zinszahlungstag in  demijeni
Kalendermonat entsptit, der gahl] Monate nach den
vorhergehenden Zinszahlungstag oder, im Fall des el
Zinszahlungstages, dem Begebungstag liegt; aul3er,
wenn (a) kein derartiger seiner Zahl nach entspreche
Tag in dem Kalendermonat existiert, in den «

-B5-



then the Interest Payment Date will be the last day th
a Business Day in that month, (b) if the relevant Inte
Payment Date would otherwise fall on a day that is n
Business Day, then the Interest Payment Date will be
first following day thais a Business Day unless that d
falls in the next calendar month, in which case the Inte
Payment Date will be the first preceding day that i
Business Day, and (c) if the preceding applicable Inte
Payment Date occurred on the last day inlenckar month
that was a Business Day, then all subsequent applic
Interest Payment Dates prior to the Maturity Date
defined in 8 (1)) will be the last day that is a Busine
Day in the month that fallsnimbefl months after the
preceding applicable Interest Payment Date.]

[In case of the Following Business Day Conventic
("Following Business Day Conventidn the following
applies: postponed to the next day which is a Busin
Day.]

[In case of the Preceding Business Day Conventi
("Preceding Business Day Conventinthe following
applies:the immediately preceding Business Day.]

For these purpose$Business Day means a day (othe
than a Saturday or a Sundagh which the Clearinc
System as well as

[In case the Notes are not denominated in Euro, tl
following applies:commercial banks are generally op
for business in, and foreign exchange markets s
payments intfelevant financial centre(d].]J[and]]

[In the case T2 shall be opehe following applies

all relevant parts athe realtime gross settlement syste
operated by the Eurosystem (T2), or a
successor/replacement systeme operational to effec
payments.]

(2) Rate of InterestThe rate of interest (theRate of
Interest") for each Interest Period (as defined below) v
be a rateper annumequal to the Reference Rate (
defined below) [[plus] [minus] the Margin (as define
below)].

The Calculation Agent will, subject toF(5), determine
the relevant Reference Rate in accordance with tRi2%
on each Interest Determination Date.

Zinszahlungstag fallt, dann ist der Zinszahlungstag
letzte Geschéftstag in diesem Kalendermonat; (b)
relevante Zinszahlungstag auf einen Tag fallen wirde,
kein Geschéftstag ist, dann ist der Zinszahlungstag
erste darauf folgende Geschéftgtas sei denn, dieser T¢
fallt in den nachsten Kalendermonat; in diesem Fall v
der Zinszahlungstag auf den ersten vorhergehet
Geschéftstag verschoben; und (c) der vorhergehi
anwendbare Zinszahlungstag auf den letzten Tag in el
Kalendermonat dllen wiirde, der ein Geschéaftstag w
dann sind alle folgenden anwendbaren Zinszahlungs
vor dem Falligkeitstag (wie in (1) definiert) der jeweils
letzte Geschéftstag des Monats, déeaiHl] Monate nach
dem vorhergehenden anwendbaren Zinszahlungstag |

[Im Fall der folgender Geschéftsta¢glonvention
("Following Business Day Conventiof) ist folgendes
anwendbar: auf den nachfolgenden Geschéftst
verschoben.]

[Im Fall der vorhergegangener Geschaftstag
Konvention("Preceding Business Day Conventiodi ist
folgendes  anwendbar: auf den unmittelbai
vorhergehenden Geschéaftstag vorgezogen.]

Fur diese Zwecke bezeichndbeschéftstad einen Tag
(auRRer einem Samstag oder Sonntag)lem das Clearin
System sowie

[lm Fall von nicht auf Euro lautenden
Schuldverschreibungen ist folgendes anwendbe
Geschéftsbanken allgemein fur Geschéaftaetepante(s)
Finanzzentrum(en) geodffnet sind und Devisenmarki
Zahlungen in felevante(s) Finanzzentrum(eh)
abwickeln[.]J[und]

[Im Fall,
anwendbat:
alle betroffenen Bereiche d&ealtime Gross Settlemer
Systems betrieben vom Eurosystem (T2), oder je
Nachfolge/Ersatzsystesy betriebsbereit  sind, un
Zahlungen abzuwickeln.]

dass T2 offen sein sollist folgendes

(2) Zinssatz.Der Zinssatz (der ZinssatZ') fiur jede
Zinsperiode (wie nachstehend definiert) d&r Zinssatz
per annum der dem Referenzsatz (wie nachsteh

definiert) [[zuzlglich] [abzuglich] der Marge (wit
nachstehend definieftgntspricht.

Die Berechnungsstelle bestimmt  vorbehaltli
§3 Absatz(5) an jedem Zinsfestsetzungstag c
jeweiligen Referenzsatz nach Maligabe die
§ 3 Absatz(2).
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The '"Reference Raté for each Interest Period will b
determined as follows:

Initially the Reference Rate for each Interest Period
be the Original Benchmark Rate on the relevant Inte
Determination Date.

If the Original Benchmark Rate does not appear on
Screen Page as at such time on the relevant Int
Determination Date, but no Benchmark Event
occurred, the Reference Rate shall be the Origil
Benchmark Rate on the Screen Page on the last
preceding the relevant Interest Determination Date
which such Original Benchmark Rate was displayed.

If a Benchmark Event occurs, the Reference Rate for «
Interest Period commencing on or after the Effective C
(as defined in 8 (5) (h)) will be determined iaccordance
with 8 3 (5).

"Original Benchmark Rate" on any day means th
[insert applicable number of montfismonth Euro
Interbank Offered Rate (expressed as a percentageera
annun) appearing on the Screen Page as of 11.00
(Brussels time) on the Interest Determination Date.

"Interest Period" means each period from (and includin
the Interest Commencement Date to (but excluding)
first Interest Payment Date and each successive pt
from (and including) an Interest Payment Date (
excluding) the following Interest Payment Date.

"Interest Determination Daté' means the secon
T2 Business Day prior to the commencement of
relevant Interest PeriodT2 Business Day means a day
(other than a Saturday or Sunday) on whtoh real time
gross settlement system operated by the Eurosy3t2n
or any successbtieplacemensystemis operational.

[*Margin" means percentagéper centper annur

"Screen Pagé means the Reuters screen pe
EURIBOROL or such other screen page of Reuters or
other information service which is the successor Rel
screen page EURIBOROL1.

[In case of a Minimum Rate of Interest the followin
applies:

(3) Minimum Rate of Interestlf the Rate of Interest ir
respect of any Interest Period determined in accord:
with the above provisions is less thavlifiimum Rate of
Interest, the Rate of Interest for such Interest Period s
be Minimum Rate of Interesk]

Der "Referenzsat? fiir jede Zinsperiode wird wie folg
bestimmt

Anfanglich entspricht der Referenzsatz fur je
Zinsperiode dem Urspriinglichen Benchmarksatz an 1
betreffenden Zinsfestsetzungstag.

Falls der Urspriungliche Benchmarksatz zu d
betreffenden  Zeitpunkt an  dem  betreffendel
Zinsfestsetzungstag nicht auf der Bildschirmse

angezeigt wird, aber kein Benchmdtkeignis eingetreter
ist, ist der Referenzsatz der Urspringliche Benchmark
auf der Bildschirmseite an dem letzten Tag vor d
betreffenden Zinsfestsetzungstag, an dem di
Urspriingliche Benchmarksatz angezeigt wurde.

Wenn ein Benchmarkreignis eintritt, wird der
Referenzsatz fur jede Zinsperiode, die an oder nach
Stichtag (wie in 8 Absatz(5) (h) definiert) beginnt,
gemaf 8 Absatz(5) bestimmt.

Der ‘'Urspringliche BenchmarksatZ fur einen
beliebigen Tag entspricht demntsprechende Anzahl ar
Monaten einfiigef) Monats Euro Interbank Offered Ra
(ausgedriickt als Prozentsatger annun), der am
Zinsfestsetzungstag um 11.00 Uhr (Briisseler Ortszeit,
der Bildschirmseite angezeigt wird.

"Zinsperiode" bezeichnet jeweils den Zeitraum ab d¢
Verzinsungsbeginn (einschliel3lich) bis zum ers
Zinszahlungstag (ausschlief3lich) sowie jeden folgen
Zeitraum ab einem Zinszahlungstag (einschlieflich)
zum jeweils darauffolgenden Zinszahlungst
(ausschlielkch).

"Zinsfestsetzungstalj bezeichnet den zweiten 2T
Geschéftstag vor Beginn der jeweiligen Zinsperiode-"
Geschéftstag bezeichnet einen Tag (auller eine
Samstag oder Sonntag), an del@s Realtime Gross
Settlement Systems betrieben vom Eurosystem (T2),
jedes NachfolgéErsatzsysterbetriebsbereit ist.

[Die "Marge" betragt Prozentsatg% per annur

"Bildschirmseite" bedeutet Reuters Bildschirmsei
EURIBORO1 oder eine andere Bildschirmseite \
Reuters oder von einem anderen Informationsanbit
welche die Reuters Bildschirmseite EURIBORO1 erset
Mindestzinssatzes st

[Im Fall eines

anwendbar:

folgend:

(3) Mindestzinssatz Wenn der gemal den obige
Bestimmungen fir eine Zinsperiode ermittelte Zinss
niedriger ist alsYlindestzinssatf so ist der Zinssatz fu
diese ZinsperiodeMindestzinssatg]
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[In case of a Maximum Rate of Interest the followin:
applies:

(4) MaximumRate of Interestlf the Rate of Interest ir
respect of any Interest Perialdtermined in accordanc
with the above provisions is greater thdtakimum Rate
of Interesi, the Rate of Interest for such Interest Per
shall be Maximum Rate of Interegt]

(5) Benchmark Eventlf the Issuer determines that
Benchmark Event has occurred in relation to the Orig
Benchmark Rate, the Issuer will notify the Fiscal Age
the Calculation Agent, the Paying Agent and,

accordance with § 12, the Holders thereof, and the rele
Reference Rate will be determined as follows:

(@) Independent AdviseiThe Issuer shall endeavour
appoint an Independent Adviser as soon as poss
who will determine a New Benchmark Rate, t
Adjustment Spread and any Benchme
Amendments.

(b)

If, prior to the 10th Business Dap any relevant
Interest Determination Date,

(i) the Issuer fails to appoint an Independ:
Adviser; or
(i) the Independent Adviser appointed bgaesnot

determine a New Benchmark Ratean
Adjustment Spread or any Benchmark
Amendments (if required) in accordance w
this § 3(5),

the Reference Rate applicable to the immedia
following Interest Period shall be the Origin
Benchmark Rate on the last preceding Intel
Determination Date.

If this 83 (5) (b) is to be applied on the Intere
Determination Date prior to the commencement
the first Interest Period, the Reference R
applicable to the first Interest Period shall be [
Original Benchmark Rate on the Screen Page or
last day preceding ¢hinterest Determination Date ¢
which such Original Benchmark Rate was display
[[1] per centper annuri

If the fallback rate determined in accordance with 1
§3(5) (b) is to be applied, § (5) will be operated
again to determine the Reference Rate applicabl
the next following Interest Period.

[Im Fall eines Hochstzinssatzes st

anwendbar:

folgend

(4) Hochstzinssatz Wenn der gemafl den obige
Bestimmungen fur eine Zinsperiode ermittelte Zinss
hoher ist alsHiochstzinssaty so ist der Zinssatz fiir dies
Zinsperiode Hochstzinssatk]

(5) Benchmarkereignis Wenn die Emittentin feststelli
dass ein Benchmafkreignis in Bezug auf del
Urspriinglichen Benchmarksatz eingetreten ist, wird
Emittentin diesen Umstand dem Fiscal Agent,
Berechnungsstelle, der Zahlstelle und gemafR § 12
Glaubigern mitteilen und gilt fur die Bestimmung d
jeweiligen Referenzsatzes Folgendes:

(a) Unabhéangiger Berater Die Emittentin wird sich
bemiihen, sobald wie mdglich einen Unabhangi
Berater zu benennen, der einen Nel
Benchmarksatz, die Anpassungsspanne und etw
BenchmarkAnderungen festlegt.

(b) Wenn vor denil0. Geschéaftstag vor dejgweiligen
Zinsfestsetzungstag
(i) die Emittentin keinen Unabhangigen Bera
ernennt; oder
(i) der ernannte Unabhangige Berater keinen Ne
Benchmarksatzkeine Anpassungsspanne oc
keine Benchmarinderungen (soferr

erforderlich) gemaf diesem §% festlegt,

dann entspricht der Referenzsatz fir die unmitte
nachfolgende Zinsperiode dem Urspringlict
Benchmarksatz an dem letzten zurickliegen
Zinsfestsetzungstag.

Falls dieser 8 Absatz(5)(b) bereits an den
Zinsfestsetzungstag vor Beginn der ers
Zinsperiode zur Anwendungommt, entspricht del
Referenzsatz fur die erste Zinsperiode [d
Urspringlichen Benchmarksatz auf d
Bildschirmseite an dem letzten Tag vor de
Zinsfestsetzungstag, an dem dieser Urspringli
Benchmarksatz angezeigt wurdef]|[f6 per annunh

Falls der Ausweichsatz gemaR  dies
§ 3 Absatz(5) (b) zur Anwendung kommt, wirc
§3 Absatz(5) erneut angewendet, um d
Referenzsatz fir die nachste nachfolgel

Zinsperiode zu bestimmen.
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(c) Successor Benchmark Rate or Alternative Benchn (c) NachfolgeBenchmarksatz

(d)

(e)

Rate If the Independent Adviser determines in
reasonable discretion that:

(i) there is a Successor Benchmark Rate, then ¢
Successor Benchmark Rate shall subseque
be used in place of the Original Benchmark Re
or

(ii) there is no Successor Benchmark Rate but
there is an Alternative Benchmark Ratben
such Alternative Benchmark Rate sh
subsequently be used in place of the Origi
Benchmark Rate,

and the Reference Rate in respect of the all follow
Interest Periods will be (x) the relevant Ne
Benchmark Rate on the relevant Inten
Determination Date, plus (y) the Adjustment Spre

Adjustment SpreadThe Adjustment Spread (¢ (d)

defined in 8§3(5)(g)) shall be applied to the Ne
Benchmark Rate in order to determine the relev
Reference Rate.

Benchmark Amendments If any relevant New (e)

Benchmark Rate and the applicable Adjustm
Spread are determined in accordance with

§ 3 (5), and if the Independent Adviser determines
its reasonable discretion that amendments to tt
Terms andConditions are necessary to ensure
proper operation of such New Benchmark Rate .
the applicable Adjustment Spread (such amendme
the '"Benchmark Amendments), then the
Independent Adviser will determine the Benchmi
Amendments in its reasonable discretion and
Issuer will give notice thereof in accordance w

§3(5) .

The Benchmark Amendments may include withe
limitation amendments to be made to:

(i) the Reference Rate and/or (in replacement
§ 3(2)(b) and (c)) the method for determining t
fallback rate in relation to the Reference Re
and/or

(i) the definitions of the terms "Screen Pag
"Business Day", "Interest Payment Date
"Interest Period", "Day Count Fraction" and/
"Interest Determination Date" (including tt
determination whether the Reference Rate \
be determined on a forward lookginor a
backward looking basis); and/or

(iii) the payment business day condition i @&).
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oder Alternati\
BenchmarksatZ=alls der Unabhangige Berater na
billigem Ermessen feststellt,

(i) dass es einen Nachfoligenchmarksatz gibt
dann ist dieser Nachfolg@enchmarksatz in de
Folge anstelle des Urspringliche
Benchmarksatzes maR3geblich; oder

(i) dass es keinen Nachfolggenchmarksatz abe
einen AlternativBenchmarksatz gibt, dann i
dieser AlternativBenchmarksatz in der Folge ¢
Stelle des Urspringlichen Benchmarksat.
maRgeblich,

und der Referenzsatz entspricht fur alle folgen:

Zinsperioden (x) dem betreffenden Neuel
Benchmarksatz an dem betreffend
Zinsfestsetzungstag zuziglich ) d

Anpassungsspanne.

Anpassungsspann®ie Anpassungsspanne (wie
§ 3 Absatz(5) (g) definiert) wird auf den Neue
Benchmarksatz angewendet, um den betreffer
Referenzsatz zu bestimmen.

BenchmarkAnderungen Wenn  ein Neuel
Benchmarksatz und die entsprecher
Anpassungsspanne gemalR dieser3 ABsatz(5)

festgelegt werden und der Unabhéangige Berater r
billigem Ermessen feststellt, dass Anderungen dit

Emissionsbedingungemotwendig sind, um die
ordnungsgemalie Anwendung des Nel
Benchmarksatzes und der  entsprechen

Anpassungsspanne  zu  gewahrleisten  (di
Anderungen werden al8&nchmark-Anderungen’

bezeichnet), dann wird der Unabhangige Berater r
biligem Ermessen die Benchma#inderungen
festlegen und die Emittentin diese durch e
Mitteilung gemanR 8 Absatz(5) (f) bekanntmachen.

Diese Benchmaré&nderungen kénnen insbesonde
folgende Anderungen umfassen:

(i) des Referenzsatzes und/oder (in Ersetzung
§ 3 Absatz(2) (b) und (c)) der Methode zu
Bestimmung des Ausweichsatzes (sog. fallba
fur den Referenzsatz; und/oder

(i) der Definitionen der Begriffe "Bildschirmseite
"Geschéftstag", "Zinszahlungstag
"Zinsperiode", "Zinstagequotient" und/od
"Zinsfestsetzungstag"  (einschlieBlich  d
Festlegung ob der Referenzsatz vorwéoider
rackwartsgerichtet bestimmt wird); undéxd

(iii) derzahltagBestimmung gemafR £Absatz(4).



() Notices, etc The Issuer will notify any New (f)

@

Benchmark Rate, the Adjustment Spread and
Benchmark Amendments (if any) to the Fiscal Age
the Calculation Agent, the Paying Agent and,
accordance with 82, the Holderso later tharten
Business Days prior to the Interest Determinat
Date Such notice shall be irrevocable and st
specify the Effective Date.

The New Benchmark Rate, the Adjustment Spri
and the Benchmark Amendments (if any), each
specified in such notice, will be binding on the IsstL
the Fiscal Agent, the Calculation Agent, the Pay
Agents and the Holders. THeerms andConditions
shall be deemed to have been amended by the
Benchmark Rate, the Adjustment Spread and
Benchmark Amendments with effect from ti
Effective Date.

On or prior to the date of such notice, the Issuer s
deliver to the Fiscal Agent a certificate signed by t
authorised signatories of the Issuer:

(i)
() confirming that a Benchmark Event hi
occurred;

() specifying the relevant NevBenchmark
Rate;

(Il specifying the applicable Adjustmer
Spread and the Benchmark Amendments
any); and

(IV) specifying the Effective Date; and

(ii) certifying that the Benchmark Amendments,
any, are necessary to ensure the proper operi
of such relevant New Benchmark Rate and
applicable Adjustment Spread.

Definitions As used in this 8 (5): (9)

The "Adjustment Spread', which may be positive
negative or zero, will be expressed in basis points
means either (a) the spread or (b) the result of
operation of the formula or methodology fi
calculating the spread,

(i) which in the case of a Successor Benchm
Rate, is formally recommended in relation to 1
replacement of the Original Benchmark Rz
with the Successor Benchmark Rate by ¢
Relevant Nominating Body; or
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Mitteilungen, etc Die Emittentin wird einen Neue
Benchmarksatz, didnpassungsspanne und etwai
BenchmarkAnderungen dem Fiscal Agent, d
Berechnungsstelle, der Zahlstelle und gemér® !
den Glaubigern zehn Geschéftstage vor der
Zinsfestsetzungstanitteilen. Eine solche Mitteilung
ist unwiderruflich und hat den Stichtag zu benenn

Der Neue Benchmarksatz, die Anpassungssp:
und etwaige Benchmawiknderungen, die jeweils it
der Mitteilung benannt werden, sind fur d
Emittentin, den Fiscal Agent, die Berechnungsste
die Zahlstellen und die Glaubiger bindend. [
Emissionsbedingungegelten ab dem Stichtag a
durch den Neuen Benchmarksatz, (
Anpassungsspanne und die etwaigen Benchm
Anderungen geéndert.

Am oder vor dem Tag dieser Mitteilung hat c
Emittentin dem Fiscal Agent eine durch zw
Unterschriftsberechtigte der Emittent
unterzeichnete Bescheinigung zu tibergeben, die

(i)
(I) bestatigt, dass ein Benchmédtkeignis
eingetreten ist;

(I) den Neuen Benchmarksatz benennt;

(1) die entsprechende Anpassungsspanne
etwaige Benchmarnderungen benennt
und

(IV) den Stichtag benennt; und

(i) bestatigt, dass die etwaigen Benchma
Anderungen  notwendig sind, um d
ordnungsgemafie Anwendung des betreffen
Neuen Benchmarksatzes und C
entsprechenden Anpassungsspanne
gewabhrleisten.

Definitionen Zur Verwendung in 8 Absatz(5):

Die "Anpassungsspanné die positiv, negativ ode
gleich Null sein kann, wird in Basispunkte
ausgedrickt und bezeichnet entweder (a) die Spi
oder (b) das Ergebnis der Anwendung der For
oder Methode zur Berechnung der Spanne,

(i) die im Fall eines NachfolgBenchmarksatze:
von einem Normierungsgremium it
Zusammenhang mit der Ersetzung ¢
Ursprunglichen Benchmarksatzes durch
NachfolgeBenchmarksatz formlich empfohle
wird; oder



(i) which (if no such recommendation has be
made, or in the case of an Alternati
Benchmark Rate) is applied to the Ne
Benchmark Rate in international debt capi
markets transactions to produce an indus
accepted replacement reference rate for
Original Benchmark Rate, provided that ¢
determinations will be made by the Independ
Adviser in its reasonable discretion.

"Alternative Benchmark Rate" means an
alternative benchmark or screen rate which
customarily applied in international debt capi
markets transactions for the purposes of determit
floating rates of interest (or the relevant compon
part thereof) in the Specified Currencyppided that
all determinations will be made by the Independ
Adviser in its reasonable discretion.

"Benchmark Amendments has the meaning give
toitin 83 (5) (e).

"Benchmark Event' means:

(i) a material alteration of the methodology as u:
by the administrator of the Original Benchma
Rate as othe Interest Commencement Date 1
the determination of the Original Benchma
Rate; or

(i) a public statement by the supervisor of 1
administrator of the Original Benchmark Re
that the Original Benchmark Rate has cease
be representative or an industry accepted rate
debt market instruments such as, or compar:
to the Notes; or

(i) the Original Benchmark Rate ceasing to
published on a regular basis or ceasing to e:
or

(iv) a public statement by the administrator of 1
Original Benchmark Rate that it has ceasec
that it will cease publishing the Origin:
Benchmark Rate permanently or indefinitely |
circumstances where no successor administr
has been appointed that Iwicontinue the
publication of the Original Benchmark Rate);
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(i) die (sofern keine Empfehlung abgegeben wu
oder im Fall eines AlternatiBenchmarksatzes
bei internationalen
Anleihekapitalmarkttransaktionen  auf  d«
Neuen Benchmarksatz angewendet wird,
einen branchenweit akzeptierten Ersa
Benchmarksatz fur den  Bprunglichen
Benchmarksatz zu erzeugen, wobei samtli
Feststellungen durch den Unabhangigen Ber
nach billigem Ermessen vorgenommen werd¢

"Alternativ -Benchmarksatz'  bezeichnet eine
alternative Benchmark oder einen alternati
Bildschirmsatz, die bzw. der ublicherweise
internationalen  Anleihekapitalmarkttransaktion
zur Bestimmung von variablen Zinssatzen (o
dazugehdrigen Zinskomponenten) in C
FestgelegtenWahrung angewendet wird, wob
samtliche Feststellungen durch den Unabhéngi
Berater nach biligem Ermessen vorgenomn
werden.

"Benchmark-Anderungen’ hat die in
§ 3 Absatz(5) (e) festgelegte Bedeutung.

"Benchmark-Ereignis" bezeichnet:

(i) eine wesentliche Anderung der b
Verzinsungsbeginn gultigen Methode fir c
Feststellung des Urspringliche
Benchmarksatzes durch den Administrator 1
Urspringlichen Benchmarksatzes; oder

(i) eine  offentliche  Bekanntmachung d
Aufsichtsbehdrde des Administrators d
Ursprunglichen Benchmarksatzes dahingehe
dass der Urspringliche Benchmarksatz ni
langer reprasentativ oder branchenweit flr |
den  Schuldverschreibungen  vergleichbi
Fremdlapitalmarktinstrumente akzeptiert s

oder
(i) den Umstand, dass der Urspriinglic
Benchmarksatz  nicht mehr regelmaf

veroffentlicht oder nicht fortgefiihrt wird; oder

(iv) eine  offentliche  Bekanntmachung d
Administrators des Urspringliche
Benchmarksatzes dahingehend, dass diese
Veroffentlichung des Urspriingliche
Benchmarksatzes dauerhaft oder i

unbestimmte Zeit eingestellt hat oder einstel
wird (in Fallen in deen kein Nachfolge
Administrator ernannt worden ist, der d
weitere Veroffentlichung des Urspriingliche
Benchmarksatzes vornehmen wird); oder



(v) a public statement by the supervisor of 1
administrator of the Original Benchmark Ra
that the Original Benchmark Rate has been
will be permanently or indefinitely discontinue:
or

(vi) a public statement by the supervisor of 1
administrator of the Original Benchmark Rate
a consequence of which the Original Benchm
Rate has been or will be prohibited from bei
used either generally, or in respect of the relev
Notes; or

(vii) it has become unlawful for any Paying Age
the Calculation Agent, the Issuer or any ott
party to calculate or determine any Referet
Rate using the Original Benchmark Rate,

provided that for the purposes of (i) through (ii
a material alteration of the methodology used
the administrator on the Interest Commencerr
Date for the determination of the Origin
Benchmark Rate will be deemed as cessation
discontinuation, respectively, of the Origina
Benchmark Rate.

"Successor Benchmark Ratemeans a successor
or replacement of the Original Benchmark R
which is formally recommended by any Relev:
Nominating Body.

"New Benchmark Raté means the Successt
Benchmark Rate or, as the case may be,
Alternative Benchmark Rate.

"Relevant Nominating Body means, in respect ¢
the replacement of the Original Benchmark Rate:

(i) the central bank for the currency to which t
Original Benchmark Rate relates, or any cen
bank or other supervisory authority which
responsible for supervising the administrator
the Original Benchmark Rate; or

(i) any working group or committee sponsored |
chaired or cechaired by or constituted at tr
request of (I) the central bank for the currency
which the Original Benchmark Rate relates, (
any central bank or other supervisory authol
which is resporible for supervising the
administrator of the Original Benchmark Ra
(1) a group of the aforementioned central bar
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(v) eine  offentliche  Bekanntmachung d
Aufsichtsbehorde des Administrators d
Urspruinglichen Benchmarksatzes dahingehe
dass der Urspringliche Benchmarksi
dauerhaft oder auf unbestimmte Zeit eingest
wurde oder wird; oder

(vi) eine  offentliche  Bekanntmachung d
Aufsichtsbehdrde des Administrators d
Urspriinglichen Benchmarksatzes infolge de
der Urspringliche Benchmarksatz allgem:
oder in Bezug auf die Schuldverschreibung
nicht mehr verwendet wird bzw. verwend
werden arf; oder

(vii) den Umstand, dass die Verwendung
Urspringlichen Benchmarksatzes z
Berechnung oder Bestimmung d
Referenzsatzes fur eine Zahlstelledie
Berechnungsstelle, die Emittentin oder eir
Dritten rechtswidrig geworden ist.,

wobei fur die Zwecke von (i) bis (i) ein
wesentliche Anderung der b
Verzinsungsbeginn glltigen Methode fir ¢
Feststellung des Ursprungliche
Benchmarksatzes durch den Administrator
Einstellung  bzw.  Nichtfortfihrung de
Ursprunglichen Benchmarkizas gleichsteht.

"NachfolgeBenchmarksatZz' bezeichnet einer
Nachfolger oder Ersatz des Urspriinglich
Benchmarksatzes, der durch d

Nominierungsgremium formlich empfohlen wurde
"Neuer Benchmarksat? bezeichnet den Nachfolge
Benchmarksatz bzw. AlternatBenchmarksatz.

"Nominierungsgremium" bezeichnet in Bezug at

die Ersetzung des Urspringlichen Benchmarksat.

(i) die Zentralbank fur die Wahrung, in der d
Urspriingliche Benchmarksatz dargestellt w

oder eine Zentralbank oder ande
Aufsichtsbehorde, die fir die Aufsicht de
Administrators des Urspriingliche

Benchmarksatzes zustandig ist; oder

(ii) jede Arbeitsgruppe oder jedes Komitee, die b:
das von (I) der Zentralbank fur die Wahrung,
der der Ursprungliche  Benchmarkse
dargestellt wird, (Il) einer Zentralbank od
anderen Aufsichtsbehorde, die fur die Aufsic
des Administrators des  Urspriiupen
Benchmarksatzes zustandig ist, (lll) eir
Gruppe der zuvor genannten Zentralbanken ¢
anderen Aufsichtsbehérden oder (IV) de



(h)

or other supervisory authorities or (IV) tt
Financial Stability Board or any part thereof.

"Effective Dateé' has the meaning specified |
§3(5) (h).

"Independent Advisel’ means an independel
financial institution of international repute or oth
independent financial adviser experienced in
international capital markets, in each case appoil
by the Issuer.

The effective date for the application of thi8 &) (h)

(the 'Effective Date") will be:

(i) if the Benchmark Event has occurred as a re
of clauseg(i) of the definition of the term
"Benchmark Event", the date on which tl
material alteration of the methodology tak
effect; or

(ii) if the Benchmark Event has occurred as a re
of clause(ii) of the definition of the term
"Benchmark Event", the date of the pub
statement by the supervisor of the Administra
of the Original Benchmark Rate; or

(iii) if the Benchmark Event has occurred as a re
of clause(iii) of the definition of the term
"Benchmark Event", the date of the occurrer
of the Benchmark Event; or

if the Benchmark Event has occurred as a re
of clause (iv) or (v) of the definition of the ter
"Benchmark Event", the date of cessation
publication of the Original Benchmark Rate
of the discontinuation of the Origine
Benchmark Rate, as the casay be; or

(iv)

(v) if the Benchmark Event has occurred as a re
of clausg(vi) or (vii) of the definition of the term
"Benchmark Event", the date from which tl
prohibition applies.

If a Benchmark Event occurs in relation to any N (i)

Benchmark Rate, § (5) shall applynutatis mutandis
to the replacement of such New Benchmark Rate
any new Successor Benchmark Rate or Alterna
Benchmark Rate, as the case may be.
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Finanzstabilitatsrat (Financial Stability Boar
oder Teilen davon geférdert, geflihrt oc
mitgefiihrt oder gebildet wird.

"Stichtag" hat die in §3 Absatz(5) (h) festgelegte
Bedeutung.

"Unabhéangiger Beratel' bezeichnet ein von de
Emittentin bestelltes unabh&ngiges Finanzinstitut

internationalem Ansehen oder einen ande
unabhéngigen Finanzberater mit Erfahrung
internationalen Kapitalmarkten.

Der Stichtag fur die Anwendung dies

§ 3 Absatz(5) (der 'Stichtag") ist:

(i) der Tag, an dem die wesentliche Anderung
Methode wirksam wird, wenn das Benchma
Ereignis aufgrund des Absatzes (i) ¢
Definition des Begriffs "Benchmaskreignis”
eingetreten ist; oder

(i) der Tag der offentlichen Stellungnahme ¢
Aufsichtsbehdrde des Administrators d
Urspringlichen Benchmarksatzes, wenn
BenchmarkEreignis aufgrund des Absatzes (
der Definition des Begriffs "Benchmark
Ereignis" eingetreten ist; oder

(i) der Tag des Eintritts des Benchmai
Ereignisses, wenn das Benchmé&ieignis
aufgrund des Absatzési) der Definition des
Begriffs "BenchmarkEreignis" eingetreten ist
oder

(iv) der Tag, an dem die Veroffentlichung des |
spriinglichen Benchmarksatzes eingestellt w
bzw. an dem der Urspriingliche Benchmarks
eingestellt wird, wenn das Benchmdtkeignis
aufgrund der Absétze (iv) oder (v) der Definitic
des Begriffs "Benchmarkreignis" eingetreter
ist; oder

(v) der Tag, ab dem der Ursprunglicl
Benchmarksatz nicht mehr verwendet werc
darf, wenn das Benchmatkreignis aufgrund
des Absatzesi) oder (vii) der Definition des
Begriffs "BenchmarkEreignis" eingetreten ist.

Wenn ein BenchmarEreignis in Bezug auf eine

Neuen Benchmarksatz eintritt, gilt dies
§ 3 Absatz(5) entsprechend fiir die Ersetzung c
Neuen Benchmarksatzes durch einen ne
NachfolgeBenchmarksatz bzw. Alternativ
Benchmarksatz.



[(8)] InterestAmount.The Calculation Agent will, on o
as soon as practicable after each time at which the Re
Interest is to be determined, calculate the amoun
interest (thé'Interest Amount") payable on the Notes i
respect of the Specified Denomination for the relev
Interest Period. Each Interest Amount shall be calculi
by applying the Rate of Interest and the Day Co
Fraction (as defined below) to the Specified Denomina
and roumling the resultant figure to the nearest unit of
Specified Curreny, with 0.5 of such unit being rounde
upwards.

[(7] Notification of Rate of Interest and Interésnhount.
The Calculation Agent will cause the Rate of Interest, €
Interest Amount for each Interest Period, each Inte
Period and the relevant Interest Payment Date tc
notified to the Issuerto the Holdersand to the Paying
Agentin accordance with 2 as soon as possible aft
their determination and, if required by the rules of ¢
stock exchange on which the Notes are from time to t
listed, to such stock exchange. Each Interest Amount
Interest Payment Date so notified may subsequentl
amended (or appropriate alternative arrangements r
by way of adjustment) without notice in the event of
extension or shortening of the Interest Period. Any s
amendment will be promptly notifiedo any stock
exchange on which the Notes are then listed and tc
Holders in accordance with1®.

[(8)] Determinations Binding. All certificates,

communications, opinions, determinations, calculatic
quotations and decisions given, expressed, madt
obtained for the purposes of the provisions of thistf

the Calculation Agertr the Independent Advisehall (in

the absence of manifest error) be binding on the Issuel
Fiscal Agent, the Paying Agent and the Holders.

[(9)] Accrual of Interestlf the Issuer shall fail to redeer
the Notes when due, interest shall continue to accru
the outstanding principal amount of the Notes beyond |
including) the due date until (but excluding) the act
redemption of the Notes at the default rate mkriest
established by latv

[(6)] Zinsbetrag.Die Berechnungsstelle wird zu od
baldmdéglichst nach jedem Zeitpunkt, an dem der Zins
zu bestimmen ist, den auf die Schuldverschreibun
zahlbaren Zinsbetrag in Bezug auf die festgele
Stlckelung (der"Zinsbetrag") fur die entsprechend
Zinsperiode berechnen. Der Zinsbetrag wird ermitt
indem der Zinssatz und der Zinstagequotient (
nachstehend definiert) auf die festgelegte Stiickel
angewendet werden, wobei der resultierende Betrac
die kleinste Einheitler festgelegtemahrung auf oder
abgerundet wird, wobei 0,5 solcher Einheiten aufgeru
werden.

[(7] Mitteilung von Zinssatz und Zinsbetra@ie

Berechnungsstelle wird veranlassen, dass der Zins
der Zinsbetrag fiir die jeweilige Zinsperiode, die jeweil
Zinsperiode und der relevante Zinszahlungstag

Emittentin den Glaubigerrsowie der Zahlstellgeman
§ 12 baldmdoglichst nach ihrer Feststellung)d jeder
Borse, an der die betreffenden Schuldverschreibunge
diesem Zeitpunkt notiert sind und deren Regeln ¢
Mitteilung an die Borse verlangen, mitgeteilt werden.
Fall einer Verlangerung oder Verkiirzung der Zinsperi
kénnen der mitgeteilte Zinstvag und Zinszahlungsta
ohne Vorankindigung nachtraglich angepasst (¢
andere geeignete Anpassungsregelungen getro
werden. Jede solche Anpassung wird umgehend
Bdrsen, an denen die Schuldverschueipen zu diesen
Zeitpunkt notiert sind, sowie den Glaubigern gemaf® ¢
mitgeteilt.

[(8)] Verbindlichkeit der Festsetzungen.Alle
Bescheinigungen, Mitteilungen, Gutachte
Festsetzungen, Berechnungen, Quotierungen

Entscheidungen, die von der Berechnungssteler dem
Unabhangigen Beratéir die Zwecke dieses3gemacht,
abgegeben, getroffen oder eingeholt werden, sind (sc
nicht ein offensichtlicher Irrtum vorliegt) fir di
Emittentin, die Emissionsstelle, die Zahlstelle und
Glaubiger bindend.

[(9)] Auflaufende Zinsen.Falls die Emittentin die
Schuldverschreibungen bei Félligkeit nicht einldst, fal

auf den ausstehenden Nennbetrag der
Schuldverschreibungen ab dem Falligkeits
(einschlie8lich) bis zum Tag der tatsachlich

Rickzahlung (ausschlief3lich) Zinsen zum gesetz
festgelegten Satz fiur Verzugszinseh. an

The default rat of interest established by law is five percentage points above the basic rate of interest pullishiésthg Bundesbank
from time to time section288paral, 2470f theGerman Civil CodeRlrgerliches Gesetzbugh

Der gesetzliche Verzugszinssatz betragt fur das Jahr finf Prozentpunkte Uber dem von der Deutsche Bundesbank von Zeit zu Zeit

verdffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 Burgerliches Gesetzbuch.
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[(10] Day Count Fraction "Day Count Fraction"

means, in respect of the calculation of an amoun
interest on any Note for any period of time (t
"Calculation Period"):

[In case of Actual/365 (Fixed) the following appliethe
actual number of days in the Calculation Period dividec
365.]

[In case of Actual/360 the following applieshe actual
number of days in the Calculation Period divided by 3¢

§4
PAYMENTS

(1) (@ Payment of PrincipalPayment of principal ir
respect of Notes shall be made, subject to subparagraj
below, to the Clearing System or (if applicable) to its or
for credit to the accounts of the relevant account holt
of the Clearing System.

(b) Payment of InteresPayment of interest on Notes sh
be made, subject to subparagraph (2), to the Clee
System or (if applicable) to its order for credit to t
relevant account holders of the Clearing System.

[In case of interest payable on a Temporary Global Nc
the following applies Payment of interest on Note
represented by the Temporary Global Note shall be m
subject to subparagraph (2), to the Clearing System ¢
applicable) to its order for credit to the relevant accc
holders of the Clearing System, upon due certificaas
provided in &1 (3)(b).]

(2) Manner of PaymentSubject to applicable fiscal ar
other laws and regulations, payments of amounts du
respect of the Notes shall be made in the Speci
Currency.

(3) Discharge The Issuer shall be discharged by paym
to, or to the order of, the Clearing System.

(4) PaymenBusinesday. If the date for payment of an
amount in respect of any Note is not a Payment Busil
Day then the Holder shall not be entitled to payment L
the next such day in the relevant place and shall nc
entitled to further interest or other payment ispect of
such delay.

[(10)] zinstagequotient"Zinstagequotient’ bezeichnet
im Hinblick auf die Berechnung des Zinsbetrages auf ¢
Schuldverschreibung fir einen beliebigen Zeitraum (
"Zinsberechnungszeitraunt):

[Im Fall von Actual/365 (Fixed) ist folgendes
anwendbar: die tatsachliche Anzahl von Tagen i
Zinsberechnungszeitraum, dividiert durch 365.]

[Im Fall von Actual/360 ist folgendes anwendbadie
tatsachliche Anzahl von Tagen il
Zinsberechnungszeitraum, dividiert durch 360.]

§4
ZAHLUNGEN

(1) (a)Zahlungernvon Kapital. Zahlungernvon Kapital in
Bezug auf die Schuldverschreibungen erfolgen n
MaRgabe des nachstehenden Absatzes (2) an das Cli
System oder gegebenenfalls dessen Order zur Guts
auf den Konten der jeweiligen Kontoinhaber des Cleal
Systems.

(b) Zahlung von ZinsenDie Zahlung von Zinsen au
Schuldverschreibungen erfolgt nach MaRRgabe von Ab
(2) an das Clearing System oder gegebenenfalls de
Order zur Gutschrift auf den Konten der jeweilig
Kontoinhaber des Clearing Systems.

[Im Fall von Zinszahlungen auf eine vorlaufige
Globalurkunde ist folgendes anwendbabie Zahlung
von Zinsen auf Schuldverschreibungen, die durch
vorlaufige Globalurkunde verbrieft sind, erfolgt na
MaRgabe von Absatz (2) an das Clearing System
gegebenenfalls dessen Order zur Gutschrift auf
Konten der jeweiligen Kontoinhabedes Clearing
Systems, und zwar nach ordnungsgeméaf3er Bescheini
gemal 8l (3)(b).]

(2) zahlungsweiseVorbehaltlich geltender steuerlich
und sonstiger gesetzlicher Regelungen und Vorschri
erfolgen zu leistende  Zahlungen auf ¢
Schuldverschreibungen in der festgelegten Wahrung.

(3) Erflllung. Die Emittentin wird durch Leistung de
Zahlung an das Clearing System oder dessen Ordel
ihrer Zahlungspflicht befreit.

(4) Zahltag Fallt der Falligkeitstag einer Zahlung
Bezug auf eine Schuldverschreibung auf einen Tag,
kein Zahltag ist, dann hat der Glaubiger keinen Anspr
auf Zahlung vor dem nachsten Zahltag am jeweilig
Geschéftsort. Der Glaubiger ist nicht berechtigejtere
Zinsen oder sonstige Zahlungen aufgrund die
Verspatung zu verlangen.
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For these purpose$Payment Business Day means a
day (other than a Saturday or a Sundag)which the
Clearing Systenas well as

[In case the Notes are not denominated in Euro and r
denominated in Renminbi the following applies
commercial banks and foreign exchange markets s
payments infelevant financial centre(g].]J[and]]

[In the case T2 shall be opethe following applies all
relevant parts othe realtime gross settlement syste
operated by the Eurosystem (T2), or a
successor/replacement systeme operational to effec
payments.]

(5) References to Principal and InterefReference in
theseTerms andConditions to principal in respect of tr
Notes shall be deemed to include, as applicable:
Redemption Amount (as defined irb§1)) of the Notes;
[If the Notes are redeemable at the option of the IsstL
for other than taxation reasons, the following appliete
Call Redemption Amount of the Notestf {he Notes are
redeemable at the option of the Holder, the followir
applies the Put Redemption Amount of the Notes;] a
any premium and any other amounts which may
payable under or in respect ofettNotes. Reference i
theseTerms andConditions to interest in respect of tl
Notes shall be deemed to include, as applicable,
Additional Amounts which may be payable undét. §

§5
REDEMPTION

(1) Redemption at MaturityUnless previously redeeme
in whole or in part or purchased and cancelled, the N
shall beredeemed at their Redemption Amount on

Interest Payment Date falling iR@demption Month(the

"Maturity Date "). The"Redemption Amount' in respect
of each Note shall be [

amount.

(2) Early Redemption for Reasons of Taxatiéhas a
result of any Tax Law Change (as hereinafter defined)
Issuer is required to pay Additional Amounts (as defir
in 87 herein) on the next succeeding Interest Payn
Date (as defined in (1)) and this obligation cannot b

Fur diese Zwecke bezeichri@ahltag" einen Tag (aulze
einem Samstag oder Sonntaghy demdas Clearing
Systemsowie

[Im Fall von nicht auf Euro und nicht auf Renminbi

lautenden  Schuldverschreibungen, ist folgend:
anwendbar Geschaftsbanken und Devisenmar|
Zahlungen in felevante(s) Finanzzentrum(en)

abwickeln[.]und]

[Im Fall,
anwendbar
alle betroffenen Bereiche dBgaltime Gross Settlemen
Systems betrieben vom Eurosystem (T2), oder je
Nachfolge/Ersatzsystesy betriebsbereit sind, un
Zahlungen abzuwickeln.]

dass T2 offen sein sollist folgendes

(5) Bezugnahmen auf Kapital und Zins&ezugnahmer
in diesenEmissionsbedingungesuf einen Kapitalbetrag
der Schuldverschreibungen schliel3en, soweit anwen
die folgenden Betrage ein: den Ruckzahlungsbetrag
in 85 (1) definiert) der Schuldverschreibungdrells die
Emittentin das Wabhlrecht hat, die
Schuldverschreibungen aus anderen als steuerlich
Grinden vorzeitig zurlickzuzahlen, st folgende
anwendbar den WahiRuckzahlungsbetrag (Call) de
Schuldverschreibungen;] Flls die Glaubiger ein
Wahlrecht haben, die Schuldverschreibungen vorzeit
zu kundigen, ist folgendes anwendbaden Wahi
Ruckzahlungsbetrag (Put) der Schuldverschreibung
sowie jeden Aufschlag sowie sonstige auf oder in Be
auf die Schuldverschreibungen zahlbare Betré
Bezugnahmen in dieserEmissionsbedingungerauf
Zinsen auf die Schuldverschreibungen sollen, so
anwendbar, samtliche gemaf¥ &ahlbaren zusatzliche
Betrage einschliel3en.

§5
RUCKZAHLUNG

(1) Ruckzahlung beEndfalligkeit Soweit nicht zuvor
bereits ganz oder teilweise zurlickgezahlt oder angel
und entwertet, werden die Schuldverschreibungen
ihrem Ruckzahlungsbetrag am in d
[Rickzahlungsmondt fallenden Zinszahlungstag (d¢

"Falligkeitstag") zurlickgezahlt. Del
"Ruckzahlungsbetrad in Bezug auf  jede
Schuldverschreibung ents

Nennbetrag[s] der Schuldverschreibungen.

(2) Vorzeitige Rickzahlung aus steuerlichen Griinc
Sollte die Emittentin zur Zahlung von zusatzlich
Betragen (wie in § dieser Emissionsbedingunge
definiert) aufgrund einer Anderung des Steuerrechts |
nachstehend definiert) am nachstfolgenc
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avoided by the use of reasonable measures available -
Issuer, the Notes may be redeemed, in whole but n
part, at the option of the Issuer, upon not more thar
days nor less than 30 dayprior notice of redemptior
given to the Fiscal Agent and, in accordance wift2 §o

the Holders, at their Redemption Amount, together v
interest (if any) accrued to the date fixed for redempt
A "Tax Law Changé€' is (i) any change in, or amendme
to, the laws or regulations of the Federal Republic
Gemany or The Netherlands or any political subdivisi
or taxing authority thereof or therein affecting taxation
the obligation to pay duties of any kind, (ii) any change
or amendment to, an official interpretation, administrat
guidance or applicatn of such laws or regulations, (jii
any action and/or decision which shall have been take
any taxing authority, or any court of compete
jurisdiction of the Federal Republic of Germany or T
Netherlands or any political subdivision or taxil
authaity thereof or therein, whether or not such action v
taken or brought with respect to the Issuer or (iv) i
change, amendment, application, interpretation

execution of the laws of the Federal Republic of Germ
or The Netherlands (or any regulatsonor ruling
promulgated thereunder), which change, amendnmr
action, application, interpretation or execution is officia
proposed and would have effect on or after the date
which the last tranche of this series of Notes was issu

However, no such notice of redemption may be giver
earlier than 90 days prior to the earliest date on whick
Issuer would be obligated to pay such Additional Amot
were a payment in respect of the Notes then due, or (
at the time such notiés given, such obligation to pay suc
Additional Amounts does not remain in effect. The d
fixed for redemption must be an Interest Payment Dat

Any such notice shall be given in accordance wifl2 8lt

shall be irrevocable, must specify the date fixed

redemption and must set forth a statement in sumr
form of the facts constituting the basis for the right of
Issuer so to redeem.

Zinszahlungstag (wie in (1) definiert) verpflichtet seir
und kann diese Verpflichtung nicht durch das Ergrei
angemessener, der Emittentin zur Verfigung stehe
MaRBnahmen vermieden werden, kdnnen
Schuldverschreibungen insgesamt, jedoch nicht teilwe
nach Wahl der Emigintin mit einer Kiindigungsfrist vol
nicht weniger als 30agenund nicht mehr als 60 Tage
gegeniber der Emissionsstelle und gemag gegeniibel
den Glaubigern vorzeitig gekundigt und zu ihre
Rickzahlungsbetrag zuzuglich bisu zdem fur die
Ruckzahlung festgesetzten Tag aufgelaufener Zir
zuriickgezahlt ~ werden.  Eine "Anderung  des
Steuerrechts ist (i) eine Anderung oder Ergénzung ¢
Steuer oder Abgabengesetze undiorschriften der
Bundesrepublik Deutschland oder der Niederlande ¢
deren politischen Untergliederungen ocC
Steuerbehérden, (i) die Folge einer Anderung o
Ergdnzung der Anwelung oder der offizieller
Auslegung dieser Gesetze und Vorschriften, (iii) jede
den Steuerbehérden oder der zustéandigen Gerichtéb:
in der Bundesrepublik Deutschland oder ¢
Niederlanden oder deren politischen Untergliederun
oder Steuerbehdrden getroffel
MaRnahme/Entscheidung, unabhangig davon, ob
derartige Mallnahme in Zusammenhang mit
Emittentin steht oder (ivjede Anderung, jeder Zusat
jede Neufassung, Anwendung, Auslegung o
Durchsetzung der Gesetze der Bundesrepu
Deutschland oder der Niederlande (oder jeder c
ergangenen Verordnung oder Regelung), der oder di
oder nach dem Tag, an dem die lefat@ne dieser Serie
von Schuldverschreibungen begeben wirdffiziell
vorgeschlagewnder wirksamwird.

Eine solche Kiindigung darf allerdings nicht (i) friiher
90 Tage vor dem friihestmoglichen Termin erfolgen,
dem die Emittentin verpflichtet wéare, solche zusatzlicl
Betrdge zu zahlen, falls eine Zahlung auf
Schuldverschreibungen dann féllig seifirde, oder (ii)
erfolgen, wenn zu dem Zeitpunkt, zu dem die Kiindigt
erfolgt, die Verpflichtung zur Zahlung von zusatzlich
Betragen nicht mehr wirksam ist. Der fur die Riickzahlt
festgelegte Termin muss ein Zinszahlungstag sein.

Eine solche Kiindigunat gemaR 82 zu erfolgen. Sie
ist unwiderruflich, muss den fir die Rlckzahlu
festgelegten Termin nennen und eine zusammenfass
Erklarung enthalten, welche die das Ruckzahlungsr
der Emittentin begriindenden Umstande darlegt.
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Prior to the publication of any notice of redempti
pursuant to this §(2), the Issuer shall deliver to the Fisc
Agent a legal opinion of an independent legdViserof
recognisedstanding to the effect that the Issuer has b
obliged or will become obliged to pay the Additior
Amounts in question as a result of the relevant chanc
law.

(3) Early Redemption due to Change of Contigach
Holder shall be entitled to declare its Notes due

demand immediate redemption of its Notes at par |
interest accrued to but excluding the Repayment Re
Date (thé'Put-Option"), if the Issuer announces a Chan
of Control and a Rating Downgrade occurs prior to
Record Date. The Put Option shall be exercised by gi
an early redemption notice textform (Textformi form

available from the specified offices of the Fiscal Age
("Put Notic€") to the Fiscal Agentot less than 1t
calendar daysoticeprior totheRepayment Record Date
In the event that the Put Notice is received after 5:00 |
Frankfurt time on thel5" calendar dy before the
Repayment Record Datthe option shall not have bee
validly exercised. The Put Notice must specify (i) the tc
principal amount of the Notes in respect of which si
option is exercised and (ii) the securities identificat
numbers of such Notes, if any. No option so esed may
be revoked or withdrawn. The Issuer shall only be regu
to redeem Notes in respect of which such optior
exercised against delivery of such Notes to the Issuer
its order

The Issuer will as soon as practicable after becon
aware of a Change of Control (x) fix the Record Date
the Repayment Record Date, and (y) announce the Ch
of Control, the Record Date and the Repayment Re
Date in accordance with § 12.

In this § 5 (3), the following terms mean:

"Change of Control' shall be deemed to have occurrec
each time (whether approved or not by the executive b
or the supervisory board of the Issuer or the Guarar
that any person or Persons Acting in Concert (as def
below) or person or persons acting on behalfso¢h
person(s), at any time acquire(s)

Vor der Veroffentlichung einer Riickzahlungsmitteilu
gemall diesem §(2) wird die Emittentin der
Emissionsstelle ein Rechtsgutachten eines angesel
unabhéngigen Rechtsberaters (bergeben, aus
hervorgeht, dass die Emittentin verpflichtet ist ot
verpflichtet sein wird, die betreffenden Zusatzlich
Betrage als Folgeler betreffenden Rechtsanderung
zahlen.

(3) Vorzeitige Riickzahlung nach Kontrollwechskdder
Glaubiger ist berechtigt, seine Schuldverschreibunger
Ruckzahlung féllig zu stellen und deren sofortige Tilgt
zum Nennbetrag  zuziiglich bis zu de
Ruckzahlungsstichtag  (ausschlieBlich)  aufgelaufe
Zinsen zu verlangen (di¢Put-Option"), wenn die
Emittentin einen Kontrollwechsel bekanntmacht und ¢
vor dem Stichtag zu einem Rating Downgrade flhrt.
PutOption ist durch Erklarung gegenliber ¢

Emissionsstelle in  Textform Eormblatt bei de
bezeichneten  Geschéftsstelle der Emissionss
erhaltlich)  (die"Auslbungserklarung”) mindestens

15Kalendertage vor dem  Ruckzahlungsstich
auszuuberfralls die Ausibungserklarung nach 17:00 L
Frankfurter Zeit am 15 Tag vor dem
Ruckzahlungsstichtagingeht, ist das Wabhlrecht nicl
wirksam  ausgelbt. Die Ausiibungserklarung  he
anzugeben: (i) den gesamten Nennbetrag
Schuldverschreibungen, fiir die das Wabhlrecht ausg
wird und (i) die Wertpapierkennnummern dies
Schuldverschreibungen (soweit vergeb&ig Ausiibung
des Wabhlrechts kann nicht widefen werden. Die
Rickzahlung der Schuldverschreibungen, fir welche
Wahlrecht ausgetbt worden ist, erfolgt nur ge(
Lieferung der Schuldverschreibungen an die Emitte
oder deren Order.

Die Emittentinwird, sobald wie mdglich, nachdem s
Kenntnis von einem Kontrollwechsel erhalten hat, (x) (
Stichtag und den Rickzahlungsstichtag festlegen unt
den Kontrollwechsel, den Stichtag und d
Ruckzahlungsstichtag gemaf § 12 bekannt machen.

In diesem § 5 (3) haben nachfolgende Begriffe folge
Bedeutung:

Ein "Kontrollwechsel" gilt jeweils als eingetreten, wen
(unabhangig von einer etwaigen Zustimmung
Geschéftsfuhrung oder des Aufsichtsrates der Emitte
oder der Garantin) eine Person oder mehrere Gemeit
Handelnde Personen (wie nachstehend definiert) oder
Personoder Personen, die fur solche Person(en) har
bzw. handeln, entweder
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(i) more than 50 pearent of the capital or business asst¢
of the Issuer or the Guarantor, or

(i) more than 50 pecent of the voting rights of the
Issuer or the Guarantor, or

(i) the position of general partnég¢dmplementdrin the
Guarantor.

It shall also be deemed to be a Change of Control if <
person or persons acquire(s) the rights or powers spec
in (i) or (ii) above with respect to one or more compar
(including foundations) whichdirectly or indirectlyi has
or in aggregate ha (as the case may be) the rights
powers specified in (i) or (ii) above with respect to 1
Issuer or the Guarantor. For the purpose of the Hslc
PutOption in accordance with § 5 (3) (B) above (i
subject to a Rating Downgrade), it shall furtherdeemed
to be a Change of Control if one or more of the ab
persons acquire the rights or powers specified in (i) or
above with respect to any other company of the Wi
Group.

"Persons Acting in Concert shall be construed a
contemplated in § 25) of the German Act on th
Acquisition of Securities and Takeove
(Wertpapiererwerbsund Ubernahmegesgtz

"Rating Downgrade' shall be deemed to have occurre
if a Change of Control has occurred and (a) if during
period beginning on the date of the occurrence of
Change of Control and ending on the relevant Record |
(excluding) the rating previously assigned to

Guarantor or outstanding bonds of the Guarantor or
Issuer by any Rating Agency is (A) withdrawn

(B) changed from an investment grade rating (BBBits
respective equivalent for the time being, or better) t
norinvestment gradeating (BB+ or their respectivt
equivalents for the time being, or worse) or (C) (if 1
rating previously assigned to the Guarantor or outstan
bonds of the Guarantor or the Issuer by any Rating Age
was below an investment grade rating (as descr
above)) lowered one full rating category (from BB+ to |
or such similar lower or equivalent rating) or (b) if at t
time of the Change of Control, there is no rating assig
to the outstanding bonds of the Guarantor or the Issu
to the Guarantor iedf and no Rating Agency assigns ur
the Record Date an investment grade credit rating tc
Notes. However, a Rating Downgrade otherwise aris
by virtue of a particular change in rating shall be deer
not to have occurred in respect of a partic@aange of
Control if the Rating Agency making the change in rat
does not publicly announce or publicly confirm that 1
reduction was the result, in whole or part, of any ever

(i) mehr als 50 des Kapitals oder de
Gesellschaftsvermdgens der Emittentin oder

Garantin erwirbt bzw. erwerben, oder

mehr als 5@ der Stimmrechte an der Emittent
oder der Garantin erwirbt bzw. erwerben, oder

(ii)

(i) Komplementader Garantin wird.

Als Kontrollwechsel gilt aulRerdem, wenn eine solc
Person oder Personen die in (i) oder (ii) genannten Re
einer oder mehrerer Gesellschaften (einschliel
Stiftungen) erwirbt bzw. erwerben, die direkt oc
indirekt, einzeln oder gemeinsam eine deteu (i) oder
(ii) aufgefihrten Rechte in Bezug auf die Emittentin o
die Garantin hat bzw. haben. Fir den Fall einet®htion
des Glaubigers nach § 5 (3) (B) (das heil3t vorbehal
eines Rating Downgrades) gilt de%Veiteren als
Kontrollwechsel, wenneine oder mehrere der obe
genannten Personen die in (i) oder (ii) genannten Re
in Bezug auf eine sonstige Gesellschaft der Wnithppe
erwerben.

"Gemeinsam Handelnde Personérist entsprechend de
Bedeutung, die diesem Begriff in 8 25) des
Wertpapiererwerbsund Ubernahmegesetzes zugewie:
wird, auszulegen.

"Rating Downgradée' gilt in Bezug auf einer
Kontrollwechsel als eingetreten, wenn (a) wéahrend
Zeitraums zwischen dem Tag des Eintritts «
Kontrollwechsels und dem betreffenden Stich
(ausschlieB3lich) das vorherige Rating der Garantin ¢
ausstehender Schuldverschrgigen der Garantin ode
der Emittentin von einer Ratingagent
(A) zurickgenommen oder (B) von Investment Gre
(BBB- oder einem zu diesem Zeitpunkt entsprechen
Wert oder einem besseren Wert) auf einen Nic
Investment Grade (BB+ oder einen digsem Zeitpunkt
entsprechenden Wert oder einen schlechteren V
herabgesetzt oder (C) (falls das vorherige Rating
Garantin oder ausstehenden Schuldverschreibunger
Garantin oder der Emittentin schlechter als Investm
Grade war) um eine volled&ing-Kategorie (von BB+ aul
BB oder auf ein entsprechendes oder gleichwert
Rating) herabgesetzt wurde oder (b) zur Zeit

Kontrollwechsels kein Rating fir die ausstehenc
Schuldverschreibungen der Garantin oder der Emitte
oder die Garantin sedb vergeben ist und keine Ratir
Agentur bis zum Stichtag ein Investment Grade Rating
die  Schuldverschreibungen vergibt. Ein Rati
Downgrade gilt als nicht in Bezug auf einen bestimm
Kontrollwechsel erfolgt, sofern die Ratingagentur, die
entspechende Downgrading vornimmt, nicht 6ffentlic
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circumstance comprised in or arising as a result of, c
respect of, the applicable Change of Control.

"Rating Agency' means S&P Global Inc.and any
successor(s) or any other rating agency of equive
international standing specified by the Issuer.

"Record Date' shall mean the Business Day fixed a
published by the Issuer pursuant to § 5 (3) (y), which
be not less than 40 nor more than 60 calendar days
the announcement of the Change of Control is publish

"Repayment Record Daté shall mean the Business Ds
fixed and published by the Issuer pursuant to § 5 (3)
which will be not less than 30 nor more than 35 caler
days after the Record Date.

[If the Notes are subject to Early Redemption at tl
Option of the Issuer on Call Redemption Date(s) !
within Call RedemptiorPeriod(s), the following applies

[(4) Early Redemption at the Option of the Issuer.

(a) [In the case of Call Redemption Date(s) insefthe
Issuer may, upon notice given in accordance with cle
(b), redeem all or only some of the Notes on the (
Redemption Date(s) at the Call Redemption Amount(s’
forth below together with accrued interest, if any, to (
excluding) the Call Recheption Date.

Call Redemption Date(s) Call Redemption

Amount(s)

[Call Redemption Date(}) [Call Redemption

Amount(s])

[ 0]

[ 6] [6]]

[In the case of Call Redemption Period(s) insefthe
Issuer may, upon notice given in accordance with cle
(b), redeem all or some only of the Notes within the
Redemption Period(s) at the Call Redemption Amoun

bestatigt, dass die Herabstufung (zumindest zum ~
infolge von Ereignissen oder Umstanden erfolgt ist, di
dem jeweiligen Kontrollwechsel begriindet sind, 1
infolge des Kontrollwechsels entstehen oder die
diesem im Zusammenhang stehen.

"Ratingagentur' bezeichet S&P Global Inc.und jede
NachfolgeRatingagentur oder jede andere von
Emittentin benannte Ratingagentur von vergleichba
internationalen Ansehen.

"Stichtag" bezeichnet den von der Emittentin gem
8§5(3) (y) festgelegten und bekannt gemach
Geschéftstag, der nicht weniger als 40 und nicht meh
60 Kalendertage nach dem Tag der Veroffentlichung
Bekanntmachung des Kontrollwechsels liegen darf.

"Ruckzahlungsstichtag bezeichnet den von de
Emittentin gemal § 5 (3) (y) festgelegten und beke
gemachten Geschaftstag, der nicht weniger als 30
nicht mehr als 35 Kalendertage nach dem Stichtag lie

[Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen an Wahlriickzahlungstag(e!
oder in  Wabhlriickzahlungsperiode(n)  vorzeiti
zurlickzuzahlen, ist folgendes anwendbar

[(4) Vorzeitige Rickzahlung nach Wahl der Emittentin
(@ [Im Fall von Wahl-Ruckzahlungstag(en) (Call)

einfiugen Die Emittentin kann, nachdem sie gem
Absatz (b) gekindigt hat, die Schuldverschreibun

insgesamt  oder teilweise am/an den We
Rickzahlungstag(en) (Call) zum/zu den Wa
Ruckzahlungsbetrdgen  (Call), wie  nachsteh

angegeben, nebst etwaigen bis zumhiickzahlungstag
(Call) (ausschlieRRlich) aufgelaufenen Zins
zuriickzahlen.

WahtRickzahlungstag(e) Waht

(Call) Rickzahlungsbetrag/
betrage (Call)
[Wahl- [Wahl-
Ruckzahlungstag(q) Ruckzahlungsbetrag/
betragéd

[ 6]

[ 0] [6]]

[Im Fall von WahlRuckzahlungsperiode(n) (Call)
einfigen: Die Emittentin kann, nachdem sie gem:g
Absatz (b) gekindigt hat, die Schuldverschreibun
insgesamt oder teilweise innerhalb der Wa
Ruckzahlungsperiode(n) (Call) zum/zu den Wa
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set forth below together with accrued interest, if any
(but excluding) the Call Redemption Date.

Call Redemption Period(s Call Redemption

Amount(s)

[Call Redemption
Period(s)

[Call Redemption
Amount(s]

[If the Notes are subject to Early Redemption at tl
Option of the Holder, the following appliesthe Issuer
may not exercise such option in respect of any Note w
is the subject of the prior exercise by the Holder therec
its option to require the redemption of such Note un
subparagraph [(5)] of this®]

(b) Notice of redemption shall be given by the Issuer to
Holders of the Notes in accordance withZ Such notice
shall specify:

0)

the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in wt
or in partonly and, if in part only, the aggrega
principal amount of the Notes which are to
redeemed,;

(i) the Call Redemption Date, which shall be r

less than 3@aysnor more than 60 days after tf

date on which notice is given by the Issuer to

Holders; and

(iv) the Call Redemption Amount at which su

Notes are to be redeemed.

[In the case of Call Redemption Period(s) insert:

"Call Redemption Daté means the date fixed fc
redemption of the Notes pursuant to 85 [(4)] (b).]

In the case of a partial redemption of Notes, Notes t
redeemed shall be selected in accordance with the rul
the relevant Clearing Systenin[case of Notes in NGN

Ruckzahlungsbetragen  (Call), wie  nachsteh
angegeben, nebst etwaigen bis zum Wahlriickzahlung
(Call) (ausschlieRRlich) aufgelaufenen Zins
zuriickzahlen.

Waht Waht
Rickzahlungsperiode(n) Rickzahlungsbetrag/
(Call) betrage (Call)
[Wahl- [Wahl-
Ruckzahlungsperiode() Ruckzahlungsbetrag/
betragég
[ 0] [ 0]
[ 0] [o6]]
[Falls der Glaubiger ein Wahlrecht hat, die

Schuldverschreibungen vorzeitig zu kindigen, i
folgendes anwendbar:Der Emittentin steht diese
Wahlrecht nicht in Bezug auf eine Schuldverschreibi
zu, deren Ruckzahlung bereits der Glaubiger in Ausuk
seines Wahlrechts nach Absa(3)] dieses & verlangt
hat.]

(b) Die Kindigung ist den Glaubigern d
Schuldverschreibungen durch die Emittentin gemaR !
bekanntzugeben. Sie beinhaltet die folgenden Angabe
die zuriickzuzahlende Serie
Schuldverschreibungen;

V(

@

(i) eine Erklarung, ob diese Serie ganz o
teilweise zuriickgezahlt wird und im letztert
Fall den Gesamtnennbetrag d

zuriickzuzahlenden Schuldverschreibungen;

den WahlRiickzahlungstag (Call), der nicl
weniger als 30 ageund nicht mehr als 60 Tag
nach dem Tag der Kundigung durch c
Emittentin gegentiber den Glaubigern lieg
darf; und

(iii)

den Rickzahlungsbetrag (Call), zu dem
Schuldverschreibungen zurlickgezahlt werde

(iv)

[Im Fall von WahlRuckzahlungsperiode(n) (Call)
einfugen:

"Wahl-Ruckzahlungstag (Call) bezeichnet den Tag, d¢
fur die Ruckzahlung der Schuldverschreibungen gem:
5[(4)] (b) festgesetzt wurde.]

Wenn die Schuldverschreibungen nur teilwe
zurlickgezahlt werden, werden die zurtickzuzahlen
Schuldverschreibungen in Ubereinstimmung mit ¢
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form the following appliesSuch partial redemption sha
be reflected in the records of CBL and Euroclear as ei
a pool factor or a reduction in principal amount, at
discretion of CBL and Euroclear.]]

[If the Notes are subject to Early Redemption at tl
Option of a Holder, the following applies:

[(5)] Early Redemption at the Option of a Holder.

() The Issuer shall, at the option of the Holder of
Note, redeem such Note on the Put Redemption Date:
the Put Redemption Amount(s) set forth below togel
with accrued interest, if any, to (but excluding) the last
of the Put Redemption Ped.

Put Redemption
Date(s)

Put Redemption Amount(s)

[Put Redemption
Date(s]

[Put Redemption Amount($)

The Holder may not exercise such optiomespect of any
Note which is the subject of the prior exercise by the Is:
of its option to redeem such Note under this §

(b) The Holder may only exercise this option by givary
early redemption notice in textformTéxtformi form

available from the specified offices of the Fiscal Age
("Put Notice") to the Fiscal Agentnot less than 3(
calendar days' and no more than 60 calendar days' n
prior tothe Put Redemption Date. In the event that the
Notice is received after 5:00 p.m. Frankfurt time on

30" calendar day before the Put Redemption Date,
option shall not have been validly exercised. The

Notice must specify (i) the total principal amount of t
Notes in respect of which such option is exercised

(i) the securities identification numbers of such Notes
any. No option so exercised may be revoked or withdre
The Issuer shall only be required to redeem Note:
respect of which such optionéxercised against deliver
of such Notes to the Issuer or to its orfler

Regeln des betreffenden Clearing Systems ausgew
[Falls die Schuldverschreibungen in Form einer NGIM
begeben werden, ist folgendes anwendhaie teilweise
Rickzahlung wird in den Registern von CBL u
Euroclear nach deren Ermessen entweder alsRaddor
oder als Reduzierung des Nennbetrags wiedergegebe

[Falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen vorzeitig zu kindigen, i
folgendes anwendbar:

[(5)] Vorzeitige Ruckzahlung nach Wahl des Glaubige

(@) Die Emittentin hat eine Schuldverschreibung n.
Ausiibung des entsprechenden Wahlrechts durch
Glaubiger am/an den WaRllckzahlungstag(en) (Pu
zum/zu denWahFRiickzahlungsbetradietragen (Put),
wie nachstehend angegeben nebst etwaigen bis
WahtRuckzahlungstag (Put) (ausschlieRlic
aufgelaufener Zinsen zurlickzuzahlen.

Wah} WahtRuckzahlungsbetrag/
Ruckzahlungstag(e) betrage (Put)
(Put)
[Wahl- [Wahl-Rickzahlungsbetrag/

Riickzahlungstag betragé

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug
eine Schuldverschreibung zu, deren Riickzahlung
Emittentin zuvor in Ausibung eines ihrer Wahlrecl
nach diesem § verlangt hat.

(b) Der Glaubiger kann dieses Wahlrecht durch Erklar
gegeniber der Emissionsstelle in Textform (Formblatt
der bezeichneten Geschéftsstelle der Emissionss
erhéltlich)  (die"Ausibungserklarung’) mindestens
30Kalendertage jedoch nicht mehr als 60 Kalendert
vor dem WahiRiickzahlungstag (Put) ausiben. Falls
Ausuibungserklarung nach 17:00 Uhr Frankfurter Zeit
30. Tag vor dem WaHRUckzahlungstag (Put) eingeht, i
das Wabhlrecht nicht wirksam ausgel
Die Ausuibungserklarung hat anzugebendén gesamter
Nennbetrag der Schuldverschreibungen, fir die

Wahlrecht ausgetubt wird und (i) di
Wertpapierkennnummern dieser Schuldverschreibur
(soweit vergeben). Die Ausilibung des Wahlrechts k
nicht widerrufen werden. Die Rilckzahlung ¢
Schuldrerschreibungen, fir welche das Wahire:
ausgelbt worden ist, erfolgt nur gegen Lieferung

Schuldverschreibungen an die Emittentin oder de
Order]
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[If the Notes are subject to Early Redemptifor Reason
of Minimal Outstanding Amount the following applies:

[(6)] Early Redemption for Reason of Minimal

Outstanding Amount

If 80 percent or more of the aggregate principal amot
of the Notes have been redeemed or purchased, the |
may, on not less than 3&ysor more than 60 daysotice

to the Holders according to § 12, redeem, at its option
remaining Notes as a whole at a redemption price of
principal amount thereof plus interest accrued to

excluding the date of such redemption.

86
FISCAL AGENT, PAYING AGENT AND
CALCULATION AGENT

(1) Appointment; Specified Officehe initial Fiscal
Agent, the Paying Agent and the Calculation Agent .
their respective initial specified offices are:

Fiscal Agent and Paying Agent:

Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany

[Calculation Agent: fiame and specified offidg

The Fiscal Agentthe Calculation Agent and the Payil
Agent reserve the right at any time to change tl
respective specified offices to some other specified off
in the Federal Republic of Germany.

(2) Variation or Termination of Appointmenthe Issuer
reserves the right at any time to vary or terminate
appointment of the Fiscal Agent or any Paying Agen
the Calculation Agent and to appoint another Fiscal Ac
or additional or other Paying Agents or anott
Calculation Agent. The Isgu shall at all times maintail
(i) a Fiscal Agentip case of payments in U.S. dollars th
following applies:[,] [and] [(ii)] if payments at or througt
the offices of all Paying Agents outside the United Stz
become illegal or are effectively precluded because of
imposition of exchange controls or similar restrictions
the full payment or receipt of such amounts in Uni
States dollars, a Paying Agent with a specified office

[Falls der vorzeitige Rickzahlung bei geringer
ausstehenden Nennbetrag anwendbar it folgendes
anwendbar:

[(8)] Vorzeitige Riickzahlunigei geringem ausstehende
Nennbetrag

Wenn 80% oder mehr des Gesamtnennbetrags

Schuldverschreibungen zuruickgezahlt ol
zuriickerworben wurde, ist die Emittentin berechtigt, n
vorheriger Bekanntmachung gemaf § 12, gegenibel
Glaubigern mit einer Frist von mindestensT3jenund

hdchstens 60 Tagen nach ihrer Wahl alle ausstehe
Schuldverschreibungen zum Nennbetrag zuztglich
zum Rickzahlungstag (ausschlieRlich) aufgelaufe
Zinsen zuriick zu zahlen.

86
DIE EMISSIONSSTELLE, DIE ZAHLSTELLE
UND DIE BERECHNUNGSSTELLE

(1) Bestellung; bezeichnete Geschéftsstell®ie
anfanglich bestellte Emissionsstelle, die Zahlstelle unc
Berechnungsstelle und ihre bezeichneten Geschéftsst
lauten wie folgt:

Emissionsstelle und Zahlstelle:

Deutsche Bank Aktiengesellschaft
Taunusanlage 12

60325 Frankfurt am Main
Bundesrepublik Deutschland

[BerechnungsstelleName und bezeichnete
Geschéftsstellg

Die Emissionsstelle, die Berechnungsstelle und
Zahlstelle behalten sich das Recht vor, jederzeit
bezeichneten Geschaftsstellen durch eine an
bezeichnete Geschaftsstelle in der Bundesrept
Deutschland zu ersetzen.

(2) Anderung der Bestellung oder Abberufunie
Emittentin behalt sich das Recht vor, jederzeit
Bestellung der Emissionsstelle oder einer Zahl|stedier
der Berechnungsstelle zu &ndern oder zu beenden unt
andere Emissionsstelle oder zusétzliche oder an
Zahlstellen oder eine andere Berechnungsstelle
bestellen. Die Emittentin wird zu jedem Zeitpunkt (i) ei
Emissionsstelle unterhalteim Fall von Zahlungen in
US-Dollar ist folgendes anwendbai,] [und [(ii)] falls
Zahlungen bei den oder durch die Geschéftsstellen
Zahlstellen auBerhalb der Vereinigten Staaten aufgi
der Einflhrung von Devisenbeschrankungen a
ahnlichen Beschranikgen hinsichtlich der vollstéandige
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New York City] [and] [(iii)] a Calculation Agent. Any
variation, termination, appointment or change shall c
take effect (other than in the case of insolvency, whe
shall be of immediate effect) after not less thanda@s
nor more than 45 daygrior notice thereof shall have be¢
given to the Holders in accordance with& For purposes
of theseTerms andConditions,'United State$ means the
United States of America (including the States thereof
the District of Columbia) and its possessiongl(iding

Puerto Rico, the U.S. Virgin Islands, Guam, Americ
Samoa, Wake Island and Northern Mariana Islands).

(3) Agents of the IssueiThe Fiscal Agent, the Payin
Agent and the Calculation Agent act solely as agents o
Issuer and do not have any obligations towards
relationship of agency or trust to any Holder.

§7
TAXATION

(1) All amounts payable under the Notes will be p
without deduction or withholding for or on account of a
present or future taxes, duties, assessments
governmental charges whatsoever imposed or levied t
on behalf of The Netherlands, the FeddRalpublic of
Germany or any taxing authority therelW\(ithholding
Taxes'), unless the Issuer is required by a law or ot
regulation to deduct or withhold such Withholding Tax
In that event the Issuer shall pay such additional amo
(the"Additional Amounts") as may be necessary in orc
that the net amounts after such deduction or withholc
shall equal the amounts that would have been payat
no such deduction or withholding had been made.

(2) No Additional Amounts shall be payable pursuani
§7(1) with respect to taxes, duties or governmel
charges:

(a) for which a Holder is liable because of a connec
with The Netherlands or the Federal Republic of Germ
or a member state of the European Union other thar

Zahlung oder des Empfangs der entsprechenden Be
in  USDollar widerrechtlich  oder tatsachlic
ausgeschlossen werden, eine Zahlstelle mit bezeichi
Geschéftsstelle in New York City unterhalten] [und] [(iii
eine Berechnungsstelle unterhalten. Einaxdérung,
Abberufung, Bestellung oder ein sonstiger Wechsel v
nur wirksam (auf3er im Insolvenzfall, in dem eine sol
Anderung sofort wirksam wird), sofern die Glaubic
hierliber gemafl §2 vorab unter Einhaltung einer Fri
von mindestens 30agenund richt mehr als 45 Tagel
informiert wurden. Fur die Zwecke dies
Emissionsbedingungemezeichnet Vereinigte Staater
die Vereinigten Staaten von Amerika (einschlief3l
deren Bundesstaaten und des District of Columbia) sc
deren Territorien (einschlielBlich Puerto Rico, der U
Virgin Islands, Guam, American Samoa, Wake Island
Northern Mariana Islands).

(3) Beauftragte der EmittentirDie Emissionsstelle, die
Zahistelle und die Berechnungsstelle hand
ausschlielBlich als Beauftragte der Emittentin
Ubernehmen keinerlei Verpflichtungen gegentuber
Glaubigern und es wird Kkein Auftrags oder
Treuhandverhaltnis zwischen ihnen und d&éubigern
begriindet.

§7
STEUERN

(1) samtliche in Bezug auf die Schuldverschreibungel
zahlenden Betrdge werden ohne Abzug oder Einbe
von oder wegen gegenwartiger oder zukunftiger Steu
Abgaben, Festsetzungen oder behordlicher Gebi
irgendwelcher Art gezahlt, die durch oderr fidie
Niederlande, die Bundesrepublik Deutschland o
irgendeine dort zur Steuererhebung erméchtigte S
auferlegt oder erhoben werderiQQellensteuern),
sofern nicht die Emittentin kraft Gesetzes oder ei
sonstigen Rechtsvorschrift  verpflichtet ,istsolche
Quellensteuern abzuziehen oder einzubehalten. In die
Fall wird die Emittentin diejenigen zusatzlichen Betré
(die "zusatzlichen Betrdgé) zahlen, die erforderlict
sind, um sicherzustellen, dass der nach einem sol
Abzug oder Einbehalt verbleibende Nettobet
denjenigen Betrageentspricht, die ohne solchen Abz
oder Einbehalt zu zahlen gewesen waren.

(2) Zusatzliche Betrage gemafd §7 (1) sind nicht zah
wegen Steuern, Abgaben oder behordlicher Gebuihrel

(a) denen ein Glaubiger wegen einer anderen Beziel
zu den Niederlanden oder zur Bundesrepul
Deutschland oder einem Mitgliedsstaat der Europaisc
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mere fact of his being the holder of the Notes or the inte
claims;

(b) to which the Holder would not be subject if he
presented his Notes for payment within 30 days from
due date for payment, or, if the necessary funds were
provided to the Fiscal Agent or any other Paying Ag
appointed pursuant to@when due, within 30 days fror
the date on which such funds are provided to the Pa
Agents and a notice to that effect has been publishe
accordance with § 12;

(c) which are deducted or withheld by a Paying Agén
the payment could have been made by another Pe
Agent in a Member State of the European Union with
such deduction or withholdingr

(d) where such withholding or deduction is imposed ¢
payment to an individual and is required to be mi
pursuant to any European Union directive or regulal
concerning the taxation of interest income, or e
intergovernmental agreement or internasibagreement
on the taxation of interest and to which the Fed
Republic of Germany or the European Union is a party
any provision of law implementing, or complying with,
introduced to conform with, such directive, regulatic
intergovernmental agement or international agreemen

Notwithstanding anything to the contrarytimeseTerms
and Conditions, none of the Issuer, the Guarantor,

paying agent or any other person shall be required to
any additional amounts with respect to any withholding
deduction imposed on or with respect to any Note purs
to Section 1471 to 1474 of theS. Internal Revenue Cod
of 1986 (FATCA"), any treaty, law, regulation or otht
official guidance implementing FATCA, or any agreem
(or related guidance) between the Issuer, the Guarani
paying agent or any other person and the United St
any other jurisdiction, or any authority of any of t
foregoing implementing FATCA.

Union unterliegt als der blo3en Tatsache, dass er Inh
der Schuldverschreibungen bzw. der Zinsanspriiche i

(b) denen der Glaubiger nicht unterlage, wenn er s
Schuldverschreibungen binnen 30 Tagen nach Fallic
oder, falls die notwendigen Betrage der Emissionssi
oder den anderen etwa gemaB Bestellten Zahlsteller
bei Falligkeit nicht zur Verfigung gestellt worden sir
binnen 30 Tagen nach dem Tag, an dem diese Mittel
Zahlstellen zur Verfigung gestellt worden sind und ¢
gemall § 12 bekannt gemacht wurde, zur Zahl
vorgelegt hatte;

(c) die von einer Zahlstelle abgezogen oder einbeh:
werden, wenn eine andere Zahlstelle in ein
Mitgliedsstaat der Europaischen Union die Zahlung o
einen solchen Abzug oder Einbehalt hatte leisten kdn
oder

(d) deren Einbehalt oder Abzug auf eine Zahlung an «
natirliche Person auf der Grundlagjaer Richtlinie oder
Verordnung der Europdischen Union betreffend
Besteuerung von Zinsertragen oder eil
zwischenstaatlichen Vereinbarung oder eil
internationalen Abkommens Uber deren Besteuerunc
der die Bundesrepublik Deutschland oder an deen
Europdische Union beteiligt ist, oder einer gesetzlic
Vorschrift, die diese Richtlinie, diese Verordnung, di¢
zwischenstaatliche Vereinbarung oder die
internationale Abkommen umsetzt oder befolgt oder
eingefuhrt wurde, um dieser Richtlinie, dies
Verordnung, dieser zwischenstaatlichen Vereinbar
oder diesem internationalen Abkommen nachzukomn
erfolgt

Unbeschadet sonstiger Bestimmungen die
Emissionsbedingungesind weder die Emittentin, di
Garantin, eine Zahlstelle oder sonstige Perso
verpflichtet, zusatzliche Betrage im Hinblick auf ein
Einbehalt oder Abzug von oder unter Bezugnahme
eine Schuldverschreibung geman der Abschnitte 147.
1474 des U.9nternal Revenue CodéHATCA "), einem
Abkommen, einem Gesetz, einer Verordnung o
sonstigen amtlichen Richtlinien, die FATCA umsstz
oder einer sonstigen Vereinbarung (oder Richtlir
zwischen der Emittentin, der Garantin, einer Zahlst¢
oder einer anderen Person und den Vereinigten Sta
einer sonstigen Jurisdiktion oder einer Behorde einer
Vorgenannten, die FATCA umsetzt, zu zahlen.
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§8
PRESENTATION PERIOD

The presentation period provided in section ¢
para. 1, sentence 1 of the German Civil Cc
(Burgerliches Gesetzbukls reduced to ten years for tt
Notes.

§9
EVENTS OF DEFAULT

(1) Events of DefaultEach Holder shall be entitled f
declare his Notes due and demand immediate redem
thereof at their principal amount plus accrued interes
any)to the date of repayment, in the event that

€)) Non Paymenthe Issuer fails to pay any amour
under the Notes when due (for any reason whatsoe
during a period of more than 15 days from the relevant
date; or

(b) Breach of other obligatianthe Issuer fails tc
perform or comply with any obligation, requirement
term under or in connection with the Notes, or
Guarantor fails to perform or comply with any obligatic
requirement or term under the Guarantee, and the
performance or neoompliance, as the case may |
continues unremedied for more than 30 days after
Holder has requested the Issuer and/or the Guarant
perform or comply with such obligation, requirement
term; or

(c) Cross Defaultthe Issuer or the Guarantor or a
of their Material Affiliates fails to meet a payme
obligation from Financial Indebtedness when due or s
payment obligation becomes payable before it wc
otherwise have become payable due to aperformance
of an obligation by the Issuer, the Guarantor and/or .
Material Affiliate; or

(d) Cessation of Paymenthe Issuer, the Guarantt
or any Material Affiliate (generally) ceases to ma
payments when due or discloses its inability to pay
debts Zahlungsunfahigkeit or

(e) Insolvency etca court commences a bankrupt
or any other insolvency proceeding in relation to the as
of the Issuer, the Guarantor or any Material Affiliate,
the Issuer, the Guarantor or any Material Affiliate file:
petition to commence such proceedings o tBsuer
applies for a"Surseance van Betalihgunder Dutch
insolvency law; or

§8
VORLEGUNGSFRIST

Die in 8801 Absatz 1 Satz 1 BGB bestimm
Vorlegungsfrist wird fiir die Schuldverschreibungen :
zehn Jahre verkurzt.

§9
KUNDIGUNG

(1) KundigungsgrindeJeder Glaubiger ist berechtic
seine Schuldverschreibung zu kindigen und de
sofortige Rickzahlung zu ihrem Nennbetrag zuzig
(etwaiger) bis zum Tage der Ruckzahlunggelaufener
Zinsen zu verlangen, falls:

@) Nichtzahlung die Emittentin, gleichgultig au:
welchen Griinden, mit ihren Zahlungsverpflichtungen
den Schuldverschreibungen langer als 15 Tage in Ve
kommt oder

(b) Verletzung einer sonstigen Verpflichtungie
Emittentin irgendeine Verpflichtung, Bedingung oc

 Vereinbarung hinsichtlich der Schuldverschreibung

nicht erfillt oder beachtet, oder die Garantin irgendein
der Garantie Ubernommene Verpflichtung, Bedingt
oder Vereinbarung nicht erfillt odbeachtet hat, und di
Nichterfillung oder Nichtbeachtung langer als 30 T:
andauert, nachdem die Emittentin und/oder die Gars
von einem Glaubiger aufgefordertwurde die

Verpflichtung, Bedingung oder Verdiarung zu erfiillen
oder zu beachtemder

(c) Drittverzugsregelungdie Emittentin oder die
Garantin oder eine Wesentliche Gruppengesellschaft
Zahlungsverpflichtung aus Finanzverbindlichkeiten

Falligkeit  nicht erfullt oder eine  solch
Zahlungsverpflichtung aufgrund einer Nichteinhaltu
von Verpflichtungen der Ertentin bzw. der Garantir
bzw. einer Wesentlichen Gruppengesellschaft vorze
fallig wird; oder

(d) Zahlungseinstellungdie Emittentin oder die
Garantin eine Wesentliche Gruppengesellschaft
Zahlungen einstellt oder ihre Zahlungsunfahigk
bekannt gibtoder

(e) Insolvenz u.aein Gericht ein Konkursoder
sonstiges Insolvenzverfahren Uber das Vermdgen
Emittentin oder einer Wesentlichen Gruppengesellsc
eroffnet oder die Emittentin oder eine Wesentlic
Gruppengesellschaft die Er6ffnung eines dieser Verfal
beantragt oder die Emittentin eine"Surseance var
Betaling' im Sinne des niederlandischen Konkursrec
beantragtoder
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) Liquidation the Issuer, the Guarantor or a
Material Affiliate is being wound up, unless this is effect
in connection with a merger or another form
amalgamation with another company, and such o
company assumes all obligations of the Issuer arisin
connetion with the Notes, and the Guarantee given by
Guarantor remains in effect or is substituted by
equivalent security, or in case of circumstances equive
to a substitution in accordance witi@; or

(9) Invalidity of Guaranteethe Guarantee ceases to
valid and legally binding for any reason whatsoever.

In this § 9:

"Financial Indebtednes$ means any Capital Markel
Indebtedness as well as any monetary indebtedness |
form of any loan advanced by a bank, an insura
company or any other financial institution and a
guarantee or suretyship in respect of any such mone
indebtedness, rpvided such indebtedness exceeds
amount of EUR50,000,000 or an equivalent amount
another currency.

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

(2) Quorum In the events specified in%g(1)(b) or (1)(c),
any notice declaring Notes due shall, unless at the

such notice is received any of the events specifiet
§9(1)(a) and (1)(d) to (1)(g) entitling Holders to decle
their Notes due has occurred, become effective only w
the Fiscal Agent has received such notices from

Holders of at least orenth in principal amount of Note
then outstanding.

(3) Notice Any notice, including any notice declarir
Notes due, in accordance with subparagraph (1) sha
made by means of a declaration in the German or Eny
language in text formTextform i.e. fax or email) (a) tc
the specified office of the Fiscal Agent together witt
proof that such notifying Holder at the time of such not
is a holder of the relevant Notes by means of a statet
of his Custodian (as defined in18 (4)) or any other
appropriate manner or (b) to its Custodian for the rdtic
be delivered to the Clearing System for communicatior
the Clearing System to the Issuer.

4] Liquidation die Emittentin oder die Garanti
oder eine Wesentliche Gruppengesellschaft in Liquida
tritt, es sei denn, dies geschieht im Zusammenhang
einer Verschmelzung oder einer anderen Form

Zusammenschlusses mit einer anderen Gesellsc
sofern diee Gesellschaft alle Verpflichtunge
Ubernimmt, welche die Emittentin im Zusammenhang
dieser Anleihe eingegangen ist, und die von der Gare
gegebene Garantie bestehen bleibt oder gleichwe
Sicherheit gestellt wird oder eine dem Sicimerwechsel
gemal 80 entsprechende Situation eingetretenoider

(g) Wegfall der Garantiedie Garantie aus irgendeine
Grundungiltig wird oder nicht mehr rechtsverbindlich i:

In diesem & haben folgende Begriffe folgenc
Bedeutung:

"Finanzverbindlichkeit" ist jede Kapitalmarkt
verbindlichkeit sowie jede Geldschuld in Form eines \
einer Bank, einer Versicherung oder einem ande
Finanzinstitut ausgereichten Darlehens sowie |
Garantieverpflichtung oder sonstige Gewéhrleistunc
Bezug auf eine solche Geldsdd, vorausgesetzt ein
solche Geldschuld Ubersteigt den Betrag
EUR50.000.000 oder den entsprechenden Gegenwe
anderen Wahrungen.

Das Kiindigungsrecht erlischt, falls der Kiindigungsgr
vor Ausubung des Rechts geheilt wurde.

(2) Quorum In den Féllen des®1(b) oder 1(c) wird eine
Kindigung, sofern nicht bei deren Eingang zugleich e
der in 891(@ und 1(d) bis 1(g) bezeichnet
Kiindigungsgrunde vorliegt, erst wirksam, wenn bei

Emissionsstelle Kindigungserklarungen von Glaubig
von Schuldverschreibungen im Nennbetrag
mindestens 1/10 der dann ausstehen
Schuldverschreibungen eingegangsind.

(3) Benachrichtigung Eine Benachrichtigung
einschlieflich einer Kindigung de
Schuldverschreibungen gemaf Absatz (1) ist in Textfi
(z.B. per Fax oder #ail) in deutscher oder englische
Sprache (a) gegeniiber der Emissionsstelle zu erklarei
zusammen mit einem Nachweisn Form einer
Bescheinigung der Depotbank (wie irl&(4) definiert)

oder in einer anderen geeigneten Weise zu Ubermit
aus der sich ergibt, dass der Benachrichtigende

Zeitpunkt der Benachrichtigung ein Glaubiger
betrefferden Schuldverschreibung ist oder (b) bei sei
Depotbank zur Weiterleitung an die Emittentin Uber
Clearing System zu erklaren.
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§10
SUBSTITUTION

(1) Substitution Subject to the approval by the Guarant
the Issuer is entitled at any time and without the con:
of the Holders to substitute for the Issuer the Guarantc
any other company, of which at least 90 per cent. of
shares are directly or indirectlyvoed by the Guaranto
(the "New Issuet'), as principal debtor in respect of ¢
obligations arising from or in connection with the Note:
the New lIssuer is able to perform all obligations aris
from or in connection with the Notes, in particular
transfer the amounts required for this purpose without
limitation or restriction to the Fiscal Agent, and the Ni
Issuer has obtained any necessary authorisation fron
competent authorities of the jurisdiction where the N
Issuer has its registeredfiok, and the New Issuer he
proven (particularly by providing a legal opinion t
independent legahdvises of international reputation t
the Fiscal Agent, who will provide Holders with a copy
such opinion upon request and prove of ownershif
Notes) that all amounts required for the performance
the payment obligations arising from or in connection v
the Notes may be transferred to the Fiscal Agent, witt
any withholding at source or deduction at source of
taxes, fees or duties, and thedeantor irrevocably ant
unconditionally guarantee the obligations of the N
Issuer, under thes&erms andConditions, unless thi
Guarantor itself is the New Issuer.

(2) Notice Notice of any such substitution shall |
published in accordance withl®.

(3) Change of Referencesn the event of any suc
substitution, any reference in theBerms andConditions
to the Issuer shall from then on be deemed to refer tc
Substitute Debtor and any reference to the countn
which the Issuer is domiciled or resident for taxati
purposes shall from then on be deemed to refer to
country of domicile oresidence for taxation purposes
the Substitute Debtor. Furthermore, in the event of <
substitution the following shall apply:

§10
ERSETZUNG

(1) Ersetzung Die Emittentin ist mit Zustimmungler
Garantin jederzeit berechtigt, ohne Zustimmung
Glaubiger die Garantin oder eine andere Gesellscl
deren Anteile, direkt oder indirekt zu mehr als%®®&on
der Garantin gehalten werdédie "Neue Emittentin"),
als Hauptschuldnerin fir alle Verpflichtungen aus und
Zusammenhang mit dieser Anleihe an die Stelle
Emittentin zu setzen, sofern die Neue Emittentin in
Lage ist, sdmtliche sich aus und im Zusammenhang
dieser Anleihe ergebenden Verpflichggm zu erfullen
und insbesondere dhgerzu erforderlichen Betrage ohr
Beschrankungen an die Emissionsstelle zu transferie
und die Neue Emittentin alle etwaigen notwendic
Genehmigungen der zustandigen Behérden des Land
dem die Neue Emittentin ihren Sitz hat, erhalten hat
insbesondere durch Vorlage eines Gutachtens
international anerkannten und unabhangi
Rechtsberatern bei der Emissionsstelle (welche
Rechtsgutachten auf Nachfrage und Nachweis
Eigentums an Schuldverschreibungen Glaubigern
Verfigung stellt) ndaweist, dass sie alle Betrage, die :
Erfillung der Zahlungsverpflichtungen aus oder
Zusammenhang mit dieser Anleihe erforderlich sind, o
die Notwendigkeit einer Einbehaltung von irgendwelct
Steuern oder Abgaben an der Quelle, an
Emissionsstéd transferieren darf und die Garanti
ausgenommen der Fall, dass sie selbst Neue Emittent
unbedingt und unwiderruflich die Verpflichtungen d
Neuen Emittentin aus dieseEmissionsbedingunge
garantieren.

(2) BekanntmachungJede Ersetzung ist gemaRlzX
bekanntzumachen.

(3) Anderung von Bezugnahmem Fall einer Ersetzung
gilt jede Bezugnahme in diesdfmissionsbedingunge
auf die Emittentin ab dem Zeitpunkt der Ersetzung
Bezugnahme auf die Nachfolgeschuldnerin und j
Bezugnahme auf das Land, in dem die Emittentin if
Sitz oder Steuersitz hat, gilt ab diesem Zeitpunkt
Bezugnahme auf das Land, in dem ¢
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat. [
Weiteren gilt im Fall einer Ersetzung folgendes:
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In 87 and 8(2) an alternative reference to the Fede
Republic of Germany shall be deemed to have k
included in addition to the reference according to
preceding sentence to the country of domicile or reside
for taxation purposes of the Substitute Debtad an
§ 9 (1)(c) to () an alternative reference to the Issuer in
capacity as guarantor shall be deemed to have |
included (in addition to the reference to the Substit
Debtor).

§11
FURTHER ISSUES, PURCHASES AND
CANCELLATION

(1) Further Issues The Issuer may from time to time
without the consent of the Holders, issue further Nc
having the same terms and conditions as the Notes i
respects (or in all respects except for the issue date, int
commencement date and/or issue price) sdoaform a
single Series with the Notes.

(2) PurchasesThe Issuer may at any time purchase Nc¢
in the open market or otherwise and at any price. N
purchased by the Issuer may, at the option of the Issue
held, resold or surrendered to the Fiscal Agent
cancellation.

§12
NOTICES

[in case of Notes which are listed on the Luxembou
Stock Exchange the following applieg1) All notices
concerning the Notes will be made by means of electr
publication on the internet website of the Luxembol
Stock ExchangewwwLuxSE.com Any notice so given
will be deemed to have been validly given on the third
following the date of such publication.]

[In case of Notes which are unlisted the followin
applies: (1) Notification to Clearing SystenThe Issuer
shall deliver all notices concerning the Notes to tl
Clearing System for communication by the Clear
System to the Holders. Any such notice shall be dee
to have been given to the Holders on the fifth day after
day on which the said notice was given to the Clea
System.] [n case of Notes which are listed on th
Luxembourg Stock Exchange the following applie@)

Notification to Clearing Systen$o long as any Notes al
listed on the official list of the Luxembourg Sto«
Exchange and admitted to trading on tbgulated marke!

In 8 7 und 85(2) gilt eine alternative Bezugnahme auf «
Bundesrepublik  Deutschland als  aufgenomn
(zusatzlich zu der Bezugnahme nach Malgabe
vorstehenden Satzes auf das Land, in dem
Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat)
in 89 (1) (c) bis {) gilt eine alternative Bezugnahme a
die Emittentin in ihrer Eigenschaft als Garantin .
aufgenommen (zusétzlich zu der Bezugnahme auf
Nachfolgeschuldnerin).

§11
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN, ANKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungehie

Emittentinist berechtigt, jederzeit ohne Zustimmung ¢
Glaubiger weitere Schuldverschreibungen mit ¢
gleichenBedingungerigegebenenfalls mit Ausnahme d
Tags der Begebung, des Verzinsungsbeginns und/ode
Ausgabepreises) in der Weise zu begeben, dass sie m
Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf Die Emittentin ist berechtigt, jederze
Schuldverschreibungen im Markt oder anderweitig
jedem beliebigen Preis zu kaufen. Die von der Emitte
erworbenen Schuldverschreibungen kénnen nach V
der Emittentin von ihr gehalten, weiterverkauft oder
der Emissionsstelle zwecks Entwertung eingere
werden.

§12
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die an de
Luxemburger Borse notiert sind, ist folgende
anwendbar (1) Alle die Schuldverschreibunge
betreffenden Mitteilungen erfolgen durch elektronisc
Publikation auf der Website der Luxemburger B6
(WwwwLuxSE.com Jede Mitteilung gilt am dritten Ta
nach dem Tag der Verdffentlichung als wirksam erfolg

[Im Fall von Schuldverschreibungen, die nicht notiet
sind, ist folgendes anwendba(l) Mitteilungen an das
Clearing System Die Emittentin wird alle die
Schuldverschreibungen betreffenden Mitteilungen an
Clearing System zur Weiterleitung an die Glaubi
Ubermitteln. Jede derartige Mitteilung gilt am flinften T
nach dem Tag der Mitteilung an das Clearing Systerr
den  Q&aubigern  mitgeteilt.] Im  Fall  von

Schuldverschreibungen, die an der Luxemburger Bor.
notiert sind, ist folgendes anwendba(2) Mitteilungen
an das Clearing SysterSolange Schuldverschreibung:
auf dem offiziellen Kursblatt der Luxemburger Bor
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of the Luxembourg Stock Exchange, subparagraph
shall apply. In the case of notices regarding the Rat
Interest or, to the extend the Rules of the Luxembc
Stock Exchange so permit, the Issuer may deliver
relevant notice to the Clearing Systéon communication
by the Clearing System to the Holders, in lieu
publication set forth in subparagraph (1) above; any ¢
notice shall be deemed to have been given to the Ho
on the fifth day after the day on which the said notice
given to theClearing System.]Ifi case of Notes which
are listed on a Stock Exchange other than tt
Luxembourg Stock Exchange the following appliebhe
Issuer may deliver notices to the Clearing System,
communication by the Clearing System to the Hold:
provided that the rules of the stock exchange on whicl
Notes are listed permit such form of notice. Any st
notice shall be deemed to lakieen given to the Holdel
on the fifth day after the day on which the said notice
given to the Clearing System. dase the rules of the stoc
exchange on which the Notes are listed do not permit
form of notice, the Issuer will deliver notices

accordance with the rules of such stock exchange.]

[(3)] Natification to the IssueilNotices to be given by an
Holder to the Issuer shall be made by means c
declaration in text forml{extform i.e. fax or email) and ir
the English or German language to the Fiscal Ageuch
notice may be given by any Holder to the Fiscal Ag
through the relevant Clearing System in such manne
the Fiscal Agent and the relevant Clearing System |
approve for such purpose.

§13
AMENDMENTS TO THE TERMS AND
CONDITIONS BY RESOLUTION OF THE
HOLDERS, JOINT REPRESENTATIVE

(1) Amendment of th€erms andConditions The Issuer
may agree with the Holders on amendments toltrens
and Conditions by virtue of a majority resolution of tt
Holders pursuant to sections 5 et seqq. of the Germar
on Issues of Debt Securities Gdsetz Uber
Schuldverschreibungen aus  Gesamtemissionen
"SchVG"), as amended from time to time. In particul
the Holders may consent to amendments which mater
change the substance of tfieerms andConditions,
including such measures as provided fodemsection 5
para. 3 of the SchVG, but excluding a substitution of
Issuer, which is exclusively subject to the provisions
8§ 10, by resolutions passed by such majority of the v
of the Holders as stated undel3?2) below. A duly

notiert und zum Handel am geregelten Markt
Luxemburger Borse zugelassen sind, findet Absatz
Anwendung. Soweit dies Mitteilungen Uber den Zinss
betrift oder die Regeln der Luxemburger Borse
zulassen, kann die Emittentin eine Veroffentlichmagh
Absatz (1) durch eine Mitteilung an das Clearing Sys
zur Weiterleitung und die Glaubiger ersetzen; je
derartige Mitteilung gilt am fiinften Tag nach dem Tag
Mitteilung an das Clearing System als den Gléaubig
mitgeteilt.] fm Fall von Schuldwerschreibungen, die an
einer anderen Borse als der Luxemburger Bdrse notie
sind, ist folgendes anwendbarDie Emittentin ist
berechtigt, eine Veroffentlichung durch eine Mitteilung
das Clearing System zur Weiterleitung an die Glaub
vorzunehmen, vorausgesetzt, dass die Regeln der B
an der die Schuldverschreibungen notiert sind, diese F
der Mitteilung zulassen. Jede derartige Mitteilung gilt
funften Tag nach dem Tag der Mitteilung an das Clea
System als den Glaubigern mitgeteilt. Fdils Regeln der
Borse, an der die Schuldverschreibungen notiert <
diese Form der Mitteilung nicht zulassen wird ¢
Emittentin Mitteilungen in Ubereinstimmung mit de
Regeln der Borse veréffentlichen.]

[(3)] Mitteilung an die Emittentin Mitteilungen eines
Glaubigers an die Emittentin haben in Textform (z.B.
Fax oder EMail) und in englischer oder deutsch
Sprache an die Emissionsstelle zu erfolgen. Eine sc
Mitteilung von einem Gléaubiger an die Emissionsste
kann Uber das betffende Clearingsystem in einer von ¢
Emissionsstelle und dem betreffenden Clearingsys
dafur vorgesehenen Weise erfolgen.

§13
ANDERUNG DER EMISSIONSBEDINGUNGEN
DURCH BESCHLUSS DER GLAUBIGER,
GEMEINSAMER VERTRETER

(1) Anderung deiEmissionsbedingunge®ie Emittentin
kann gemaR 8§ ff. des Gesetzes (bt
Schuldverschreibungen aus Gesamtemissic
(Schuldverschreibungsgesetz "SchVG') in seiner
jeweils geltenden Fassung mit den Glaubig
Anderungen an deEmissionsbedingungevereinbaren,
wenn die Glaubiger einen entsprechenden Besct
gefasst haben. Hierbei kénnen die Glaubiger du
Beschluss der in 8§ 13 (2) genannten Mehrt
insbesondere Anderungen zustimmen, welche

Charakter der Emissionsbedingungen wesentlich
verandern, einschlie3lich der irb§3) SchVG genannte!
MaRnahmen, aber mit Ausnahme der Ersetzung
Emittentin, welche aussdhlilich den Bestimmungen vo
8§10 unterliegt. Ein ordnungsgemafl  gefas:
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passed majority resolution shall be binding equally uj
all Holders.

(2) Majority. Except as provided by the following senter
and provided that the quorum requirements are being
the Holders may pass resolutions by simple majority of
voting rights participating in the vote. Resolutions wh
materially change the substance tife Terms and
Conditions, in particular in the cases of section 5 par
numbers 1 through 9 of the SchVG, may only be pas
by a majority of at leastpercentagé per cent. of the
voting rights participating in the vote (&ualified
Majori ty").

(3) Vote without a meetingubject to 83(4), resolutions
of the Holders shalkéxclusively be made by means of
vote without a meetingAbstimmung ohne Versammlyn
in accordance with section 18 of the SchVG. The req
for voting will provide for further details relating to tr
resolutions and the voting procedure. The subject mi
of the vote as well as the proposed resolutions sha
notified to the Holdertogether with the request for votini
The exercise of voting rights is subject to the Hold
registration. The registration must be received at
address stated in threquest for voting no later than tf
third day preceding the beginning of the voting period.
part of the registration, Holders must demonstrate t
eligibility to participate in the vote by means of a spe«
confirmation of the Custodian in accordan with
§ 14(4)(i)(a) and (b) hereof in text form and by submissi
of a blocking instruction by the Custodian stating that
relevant Notes are not transferable from and including
day such registration has been sent until and including
day the wting period ends.

(4) Second NoteholdérMeeting If it is ascertained tha
no quorum exists for the vote without meeting pursuar
§ 13(3), the scrutineeApstimmungsleitgrmay convene
a noteholdersmeeting, which shall be deemed to be
second noteholdérsmeeting within the meaning ¢
sectionl5 para. 3 sentence 3 of the SchVG. Attere at
the second noteholdémneeting and exercise of votin
rights is subject to the Holdergegistration. The
registration must be received at the address stated il
convening notice no later than the third day preceding
second noteholdéersneeting. Holders must demonstre
their eligibility to participate in the vote by means of
special confirmation of the Custodian in accordance \
§ 14(4)(i)(a) and (b) hereof in text form and by submissi
of a blocking instruction by the Custodian stating that

Mehrheitsbeschluss ist fur alle Glaubiger gleicherma
verbindlich.

2) Mehrheitserfordernisse  Vorbehaltlich der
Bestimmungen des folgenden Satzesl vorausgesetz
die Anforderungen an das Quorum sind erfillt, kbnnen
Glaubiger Beschlisse mit einfacher Mehrheit
abgegebenen Stimmen fassen. Beschliisse, welche
Charakter der Emissionsbedingungen wesentlich
verandern, insbesondere in den Féllen dB$3 Nrn. 1
bis 9 SchVG, bedirfen der qualifizierten Mehrheit v
mindestens Frozentsatg% der abgegebenen Stimme
(die "Qualifizierte Mehrheit").

(3) Abstimmung ohne Versammlung/orbehaltlich
§ 13(4) kdénnen Beschlisse der Glaubiger ausschlief
im Wege der Abstimmung ohne Versammlung gef:
werden, wie sie in 88 SchVG vorgesehen ist. Di
Aufforderung zur Stimmabgabe enthalt weite
Ausfuhrungen hinsichtlich der zu fassenden Beschli
und der Abstimmungsmodalitaten. Der Gegenstand
Abstimmung sowie die Vorschlage zur Beschlussfass
werden den Glaubigern gammen mit der Aufforderun
zur Stimmabgabe bekannt gegeben. I
Stimmrechtsausibung ist von einer vorheriger
Anmeldung der Glaubiger abhangig. Die Anmeldu
muss bis zum dritten Tag vor dem Beginn
Abstimmungszeitraums unter der in der Aufforderung
Stimmabgabe  angegebenen  Anschrift  zuget
Zusammen mit der Anmeldung missen Glaabiden
Nachweis ihrer Berechtigung zur Teilnahme an

Abstimmung durch eine besondere Bescheinigung
Depotbank gemafl B4@)(i)(a) und (b) in Textform unc
die Vorlage eines Sperrvermerks der Depotb
erbringen, aus dem hervorgeht, dass die releva
Schuldverschreibungen fur den Zeitraum vom Tag
Absendung der Anmeldung (einschlieRlich) bis dem E

des Abstimmungszeitraums (einschlie3lich)  ni
Ubertragen werden kdnnen.

(4) Zweite  Glaubigerversammlung Wird die
Beschlussfahigkeit bei der Abstimmung oh

Versammlung nach $3(3) nicht festgestellt, kann d¢
Abstimmungsleiter eine Glaubigerversammlu
einberufen, welche als zweite Glaubigerversammlunc
Sinne des 85(3) Sat8 SchVG gilt. Die Teilnahme ai
der zweiten  Glaubigerversammlung und ¢
Stimmrechtsausiibung sind von einer vorheri
Anmeldung der Glaubiger abhangig. Die Anmeldu
muss bis zum dritten Tag vor der zweit
Glaubigerversammlung unter der in der Einlfeng
angegebenen Anschrift zugehen. Zusammen mit
Anmeldung missen Glaubiger den Nachweis it
Berechtigung zur Teilnahme an der Abstimmung du
eine besondere Bescheinigung der Depotbank ge
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relevant Notes are not transferable from and including
day such registration has been sent until and including
stated end of the noteholdargeeting.

(5) Holders representative [If no Holders
Representative is designated in thderms and
Conditions of the Notes the following appliesThe
Holders may by majority resolution provide for tl
appointment or dismissal of a joint representative |
"Holders' Representativé), the duties anc
responsibilities and the powers of such Holte
Representative, the transfer of the rights of the Holde!
the HolderSRepresentative and a limitation of liability «
the Holders Representative. Appointment of a Holde
Representative may only be passed by a Quali
Majority if such Holders Represertive is to be
authorised to consent, in accordance witt88) hereof,
to a material change in the substance ofTkeems and
Conditions.]

[If the Holders Representative is appointed in tierms

and Conditions of the Notes, the following applie$he

joint representative (tHeHolders' Representative) shall

be [hamd. The Holders Representative shall have tt
duties and responsibilities and powers provided for by |
The liability of the Holders Representative shall b
limited to ten times of the amount of its annt
remuneration, unless the HolddRepresentative has acte
wilfully or with gross negligence. The provisions of tl
SchVG apply with respect to the dismissal of the Hold
Representative and the other rights and obligations o
Holders Representative.]

(6) Publication Any notices concerning thisi® shall be
made exclusively pursuant to the provisions of the Sch

(7) Amendments of guaranteeBhe provisions set ou
above applicald to the Notes shall appiyutatis mutandis
to any guaranteprovided in relation to the Notes.

§ 14(@)(i)(a) und (b) in Textform und die Vorlage ein
Sperrvermerk der Depotbank erbringen, aus
hervorgeht, dass die relevanten Schuldverschreibui
fur den Zeitraum vom Tag der Absendung der Anmeld
(einschlie8lich) bis zum angegebenen Ende
Versamntung (einschlie3lich) nicht Ubertragen werd
kénnen.

(5) Gemeinsamer Vertreter[Im Fall, dass Kkein
Gemeinsamer Vertreter in deiEmissionsbedingunger
der Schuldverschreibungen bestimmt ist, ist folgend
anwendbar Die Glaubiger kénnen durc
Mehrheitsbeschluss einen gemeinsamen Vertreter
"Gemeinsame Vertretel') bestellen oder abberufen, d
Pflichten, Verantwortlichkeiten und Rechte eines solc
Gemeinsamen Vertreters festlegen, die Ubertragung
Rechte der Glaubiger auf den Gemeinsamen Vert
sowie die Haftungsbegrenzung des Gemeinsal
Vertreters  bestimen. Die  Bestellung eine
Gemeinsamen Vertreters bedarf einer Quadften
Mehrheit, wenn der Gemeinsame Vertreter
Ubereinstimmung mit 83(2) autorisiert ist, einel
wesentlichen  Anderung des  Charakters
Emissionsbedingungezuzustimmen.]

[Im Fall, dass ein Gemeinsamer Vertreter in de
Emissionsbedingungenbestimmt wird, ist folgende:
anwendbar Der gemeinsame  Vertreter (di
"Gemeinsame Vertretel') ist [Nam¢g. Der Gemeinsame
Vertreter hat die Pflichten und Verantwortlichkeiten u
Rechte, die ihm von Gesetzegegen zustehen. Di
Haftung des Gemeinsamen Vertreters ist auf
zehnfachen Betrag seiner jéhrlichen Vergitung begre
es sei denn, der Gemeinsame Vertreter hat vorsat
oder grob fahrldssig gehandelt. Die Vorschriften 1
SchVG gelten im Hinblickauf die Abberufung de:
Gemeinsamen Vertreters und die sonstigen Rechte
Pflichten des Gemeinsamen Vertreters.]

(6) VeroffentlichungAlle Bekanntmachungen diesed 3
betreffend  erfolgen  ausschlieBlich geméaB  «
Bestimmungen des SchVG.

(7) Anderungen von GarantieBie oben aufgefiihrten at
die Schuldverschreibungen anwendbaren Bestimmur
gelten entsgechend fir die Bestimmungen jeder, in Bez
auf die Schuldverschreibungen, abgegebener Garanti
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§14
APPLICABLE LAW, PLACE OF JURISDICTION
AND ENFORCEMENT

(1) Applicable LawThe Notes, as to form and content, €
all rights and obligations of the Holders and the Issu
shall be governed by German law.

(2) Place of jurisdiction Non-exclusive place of
jurisdiction for all proceedings arising from matte
provided for in thes@erms andConditions shall be, as fe
as permitted by law, Stuttgart. The Holders are entitle
assert their claims also before any other competent c
The Issuer hereby submits to the jurisdiction of the co
which are competent pursuant to this subparagraph

The local court Amtsgericht of the district where the
Issuer has its registered office shall have jurisdiction
all judgments pursuant to 88 9(2), 13(3) and 18(2) Scf
in accordance with 8 9(3) SchVG. The regional cc
(Landgerichy in the district where the Issuer has

registered office shall have exclusive jurisdiction for
judgments over contested resolutions by Holders
accordance with § 20(3) SchVG.

(3) Authorised AgentFor any legal disputes or othi
proceedings before German courts that may arise und
in connection with the Notes, the Issuer appoints Ac
Wiuirth GmbH & Co. KG, ReinholdVirth-Stral3e 1217,

74653 Kinzelsau, Federal Republic of Germany, as
authoised agent for service of process (thauthorised

Agent"). During the entire term of the Notes the Issi
shall maintain an Authorised Agent in Germany. T
Issuer shall notify any changes with respect to

Authorised Agent in accoehce with § 12.

(4) Enforcement Any Holder of Notes may in an
proceeding against the Issuer, or to which such Holder
the Issuer are parties, protect and enforce in his own r
his rights arising under such Notes on the basis of |
statement issued by the Custodian (as defiradolw) with

whom such Holder maintains a securities account
respect of the Notes (a) stating the full name and adc
of the Holder, (b) specifying the aggregate princi
amount of Notes credited to such securities account ol
date & such statement and (c) confirming that t
Custodian has given written notice to the Clearing Sys
containing the information pursuant to (a) and (b) and
a copy of the Note in global form certified as being a t

§14
ANWENDBARES RECHT, GERICHTSSTAND
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht Form und Inhalt del
Schuldverschreibungen sowie die Rechte und Pflict
der Glaubiger und der Emittentin bestimmen sich in je
Hinsicht nach deutschem Recht.

(2) Gerichtsstand NichtausschlieBlicher Gerichtsstar
fur alle Rechtsstreitigkeiten in  den in dies
Emissionsbedingungegeregelten Angelegenheiten it
soweit gesetzlich zuldssig, Stuttgart. Die Glaubi
kénnen ihre Anspriiche jedoch auch vor jedem and
zustandigen Gericht geltend machen. Die Emittel
unterwirft sich hiermit der Gerichtsbarkeit der na
diesem Absatzustandigen Gerichte.

Fir Entscheidungen gemaR 8§ 9 Absatz 2, 13 Abse
und 18 Absatz 2 SchVG ist gemaR § 9 Absatz 3 Sct
das Amtsgericht zustandig, in dessen Bezirk

Emittentin ihren Sitz hat. Fir Entscheidungen Uber
Anfechtung von Beschlissen der Glaubiger ist gefi
20 Absatz 3 SchVG das Landgericht ausschliel3
zustandig, in dessen Bezirk die Emittentin ihren Sitz h

(3) ZustellungsbevollméachtigteDie Emittentin ernenn
fur alle Streitigkeiten und Verfahren vor deutsch
Gerichten aus oder im Zusammenhang mit die
Emissionsbedingungedie Adolf Wirth GmbH & Co.
KG, Reinhold Wirth-Strae 1217, 74653 Kinzelsau
Bundesrepublik Deutschland, als ihre
Zustellungsbevollméchtigten (de
"Zustellungsbevollméachtigt¢). Die Emittentin wird
sicherstellen, dass fiir die gesamte Laufzeit der Anl
stets ein  Zustellungsbevollméchtigter in ¢
Bundesrepublik Deutschland vorhanden sein wird. Sie
jede Anderung in der Person d
Zustellungsbevollméchtigten unverziglich gemaR §
bekanntzu machen.

(4) Gerichtliche Geltendmachungeder Glaubiger voi
Schuldverschreibungen ist berechtigt, in jed
Rechtsstreit gegen die Emittentin oder in jed
Rechtsstreit, in dem der Glaubiger und die Emitter
Partei sind, seine Rechte aus dies
Schuldverschreibungen im eigenen Namen auf

folgenden Grundlage wahrzunehmen oder geltenc
machen: (i) er bringt eine Bescheinigung der Depotb
bei, bei der er fur die Schuldverschreibungen

Wertpapierdepot unterhélt, welche (a) den vollstandi
Namen und die Jtstandige Adresse des Glaubige
enthalt, (b) den Gesamtnennbetrag [
Schuldverschreibungen bezeichnet, die unter dem Dz
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copy by a duly authorised officer of the Clearing Syst
or a depository of the Clearing System, without the n
for production in such proceedings of the actual record
the global note representing the Notes. For purposes ¢
foregoing,"Custodian" means any bank or other financi
institution of recognised standing authorised to engag
securities custody business with which the Hol
maintains a securities account in respect of the Notes
includes the Clearing System. Each Holder may, witt
prejudice to the foregoing, protect and enforce his ri¢
under these Notes also in any other way which is adm
in the country of the proceedings.

§15
LANGUAGE OF THE TERMS AND CONDITIONS

[If the Terms andConditions are tobe in the German
language with an English language translation, th
following applies

TheseTerms andConditions are written in the Germe
language and provided with an English langu:
translation. The German text shall be controlling ¢
binding. The English language translation is provided
convenience only.]

[If the Terms andConditions are to be in the Englist
language with a German language translation, th
following applies

TheseTerms andConditions are written in the Englis
language and provided with a German langu
translation. The English text shall be controlling &
binding. The German language translation is provided
convenience only.]

[If the Terms andConditions are to be in the Englist

language only, the following applies

TheseTerms andConditions are written in the Englis
language only.]

der Bestatigung auf dem Wertpapierdepot verbucht :
und (c) bestatigt, dass die Depotbank gegenuber
Clearing System eine schriftliche Erklarung abgege
hat, die die vorstehend unter (a) und (b) bezeichn
Informationen enthalt; und (i) er legine Kopie der die
betreffenden  Schuldverschreibungen  verbriefen
Globalurkunde vor, deren Ubereinstimmung mit di
Original eine vertretungsberechtigte Person des Clee
Systems oder des Verwahrers des Clearing Sys
bestatigt hat, ohne dass eine &g der Originalbeleg:
oder der die Schuldverschreibungen verbriefen
Globalurkunde in einem solchen Verfahren erforderl
ware. FiUr die Zwecke des Vorstehenden bezeicl
"Depotbank’ jede Bank oder ein sonstiges anerkanr
Finanzinstitut, das berechtigt ist, d
Wertpapierverwahrungsgeschéaft zu betreiben und
der/dem der Glaubiger ein Wertpapierdepot fur
Schuldverschreibungen unterhélt, einschlie3lich
Clearing Systems. Umischadet des Vorstehenden ke
jeder Glaubiger seine Rechte aus C
Schuldverschreibungen auch auf jede andere W
schiitzen oder geltend machen, die im Land
Rechtsstreits prozessual zulassig ist.

§15
SPRACHE DER EMISSIONSBEDINGUNGEN

[Falls die Emissionsbedingungeiin deutscher Sprache
mit einer Ubersetzung in die englische Spracl
abgefasst sind, ist folgendes anwendbar

Diese Emissionsbedingungesind in deutscher Spract
abgefasst. Eine Ubersetzung in die englische Spract
beigefligt. Der deutsche Text ist bindend und maf3geb
Die Ubersetzung in die englische Sprache
unverbindlich.]

[Falls die Emissionsbedingungeim englischer Sprache
mit einer Ubersetzung in die deutsche Sprache abgef:
sind, ist folgendes anwendbar

Diese Emissionsbedingungesind in englischer Sprach
abgefasst. Eine Ubersetzung in die deutsche Spract
beigefiigt. Der englische Text ist bindend und maf3geb
Die Ubersetzung in die deutsche Sprache
unverbindlich.]

[Falls die Emissionsbedingungenausschlie3lich in
deutscher Sprache abgefasst sind, ist folgenc
anwendbar

Diese Emissionsbedingungersind ausschlielich ir
deutscher Sprache abgefasst.]
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FORM OF FINAL TERMS
(MUSTER DER ENDGULTIGEN BEDINGUNGEN)

[MIiFID 1l PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET 1 Solelyfor the purposes of [the/each] manufactureis product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amehd MiFID Il ");

and (i) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Notes'(®istributor ") 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 Notes (by either adopting or
refining the manufacturer|'s/s] target market assessment) and determining appropriate distribution channels.]

[MIFID Il PRODUKTUBERWACHUNGSPFLICHTEN / ZIELMARKT PROFESSIONELLE INVESTOREN UND
GEEIGNETE GEGENPARTEIENT Die Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen Hat
ausschlieBlich fur den Zweck des Produktgenehmigungsverfahrens [des/jedeskédfoeursi zu dem Ergebnis
gefuhrt, dass: (i) der Zielmarkt fur die Schuldverschreibungen ausschliel3lich geeignete Gegenparteien und
professionelle Kunden, jeweils im Sinne der Richtlinie 2014/65/EU (in der jeweils glltigen Fassudd;ID 11 "),
umfasst und (ii) alle Kanale fur den Vertrieb der Schuldverschreibungen an geeignete Gegenparteien und
professionelle Kunden angemessen sind. Jede Person, die in der Folge die Schuldverschreibungen anbietet, verkauft
oder empfiehlt (ein" Vertriebsunternehmeh) soll die Beurteilung des Zielmarkts [des/der] Konzepteur[s/e]
berlcksichtigen; ein Vertriebsunternehmen, welches MiFID Il unterliegt, istindes dafir verantwortlich, seine eigene
Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen durchzufiihréentweder durch die Ubernahme

oder durch die Prazisierung der Zielmarktbestimmung [des/der] Konzepteur[s/e]) und angemessene Vertriebskanale
zu bestimmeny]

[UK MiFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET
MARKET 1 Solely for the purposes of [the/each] manufacturés product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the [Notes] is only
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and
professional clients, as defined in Reguteon (EU) No 600/2014 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 ("UK MiFIR"); and (ii) all channels for distribution of the [Notes] to
eligible counterparties and professional clients are appropriate. [Consideany negative target market]. Any
[person subsequently offering, selling or recommending the Notes (a "distributor”)//distributor] should take into
consideration the manufacturer['s/s'] target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR Product Governance
Rules") is responsible for undertaking its own target market assessment in respect of the [Notes] (by either
adopting or refining the manufacturer['s/s'] target market assessment) and determining appropriate distribution
channels.}

[UK MiFIR PRODUKTUBERWACHUNGSPFLICHTEN / ZIELMARKT PROFESSIONELLE INVESTOREN

UND GEEIGNETE GEGENPARTEIENT Die Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen
hati ausschlief3lich fir den Zweck des Produktgenehmigungsverfahrens [des/jedesidfbeurs zu dem Ergebnis
gefihrt, dass: (i) der Zielmarkt fir die Schuldverschreibungen ausschlieR3lich geeignete Gegenparteien im Sinne des
FCA Handbook Conduct of Business Sourcebook ("COBS") und professionelle Kunden, jeweils im Sinne der

1 Include legend in case MIFID Il target market assessment in respect of the N&sdssional Investors and Eligible Counterparties
only".
Legende einsetzen, wenn MiFID Il Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen ergehessbhlie3lich
Professionelle Investoren uiigkeignete Gegenparteien

2 Include legend in cadgK MIFIR target market assessment in respect of the Not@sdgessional Investors and Eligible
Counterparties only
Legende einsetzen, wehliK MiFIR Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen ergebetAtsschlielilich
Professionelle Investoren und Geeignete Gegenpatteien
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Verordnung (EU) Nr. 600/2014, welche durch das EU Austrittsabkommen 2018 ("EUWA") Teil des nationalen
Rechts ist ("UK MiFIR"), umfasst und (ii) alle Kanale fir den Vertrieb der Schuldverschreibungen an geeignete
Gegenparteien und professionelle Kunden amgessen sind. Jede Person, die in der Folge die
Schuldverschreibungen anbietet, verkauft oder empfiehlt (ein "Vertriebsunternehmen™) soll die Beurteilung des
Zielmarkts [des/der] Konzepteur[s/e] beriicksichtigen; ein Vertriebsunternehmen, welches dem FCAlbdak
Product Intervention and Product Governance Sourcebook (die "UK MiFIR Product Governance Rules") unterliegt,
ist indes dafur verantwortlich, seine eigene Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen
durchzufilhren (entweder durch di€Jbernahme oder durch die Prazisierung der Zielmarktbestimmung [des/der]
Konzepteur[s/e]) und angemessene Vertriebskanile zu bestimfnen.]

[MiIFID Il PRODUCT GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND ECPS
TARGET MARKET i1 Solely for the purposes of [the/each] manufactures product approval process, the target
market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
eligible counterparties, professional clients and retail clients, each as defined in Directive 2014/63/Kas
amended," MiFID Il "); EITHER 2[and (ii) all channels for distribution of the Notes are appropriate[, including
investment advice, portfolio management, noadvised sales and pure execution servicg€pR* [(ii) all channels
for distribution to eligible counterparties and professional clients are appropriate; and (iiithe following channels
for distribution of the Notes to retail clients are appropriate- investment advice[,/ and] portfolio management([,/
and][ non-advised sales ][and pure execution services][, subject to thBistributor's suitability and
appropriateness obligations under MiFID II, as applicable]]. Consider any negative target matkétny person
subsequently offering, selling or recommending the Notes (eDistributor ") should take into consideration the
manufacturer['s/s] target market assessment; howeer, a Distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the
manufacturer['s/s] target market assessment) and determining appropriate distribution channels|, subject to the
Distributor 's suitability and appropriateness obligations under MiFID Il, as applicable].]®

[MiFID Il PRODUKTUBERWACHUNGSPFLICHTEN / ZIELMARKT KLEINANLEGER, PROFESSIONELLE
INVESTOREN UND GEEIGNETE GEGENPARTEIEN - Die Zielmarktbestimmung im Hinblick auf die
Schuldverschreibungen hati ausschlieRlich fir den Zweck des Produktgenehmigungsverfahrddes/jedes]
Konzepteursi zu dem Ergebnis gefihrt, dass (i) der Zielmarkt fur die Schuldverschreibungen geeignete
Gegenparteien, professionelle Kunden und Kleinanleger, jeweils im Sinne der Richtlinie 2014/65/EU (in der jeweils
glltigen Fassung, "MiFID 1l "), umfasst; ENTWEDER?® [und (i) alle Kanale fur den Vertrieb der
Schuldverschreibungen angemessen dindinschlie3lich Anlageberatunglortfolio-Management, Verkaufe ohne
Beratung und reine Ausfuhrungsdienstleistunggn]ODER* [und (i) alle Kanale fir den Vertrieb der
Schuldverschreibungen an professionelle Investoren und geeignete Gegenparteien angemesseundir{di) die
folgenden Kandle fiir den Vertrieb der Schuldverschreibungen an Kleinanleger angemessenAimdgeberatung[,/
und] Portfolio-Management[,/ und][ Verk&dufe ohne Beratung ]J[und reine Ausfiihrungsdienstleistungen][, nach
MaRgabe der Pflichten des Verttisunternehmens unter MIFID 1l im Hinblick auf die Geeignetheit bzw.

3 Include for notes that are not ESMA complex pursuant to the Guidelines on complex debt instruments and structured deposits
(ESMA/2015/1787) (theESMA Guidelines").
Einflgen fur Schuldverschreibungen, die nicht nach den Leitlinien zu komplexen Schuldtiteln und strukturierten Einlagen
(ESMA/2015/1787) (diEESMA Leitlinien") ESMA komplex sind.

4 Include for noteshat are ESMA complex pursuant to the ESMA Guidelines. This list may need to be amended, for example, if advised
sales are deemed necessary. If there are advised sales, a determination of suitability and appropriateness will bl reicktsaryt
the Notes constitutécomplex products, pure execution services to retail clients are not permitted without the need to make the
determination of appropriateness required under Article 25(3) of MiFID II.
Einfugen im Fall von Schuldverschreibungen, die nach den ESMA Leitlinien ESMA komplex sind. Diese Liste muss gegebenenfalls
angepasst werden, z.B. wenn Anlageberatung fir erforderlich gehalten wird. Im Fall der Anlageberatung ist die Bestimmung der
Geeign¢heit und Angemessenheit notwendig. Wenn die Schuldverschreiblkageplexé Produkte sind, ist aul3erdem die bloRe
Ausfuhrung von Kundenauftrdgen von Privatanlegern ohne Bestimmung der Angemessenheiiked25(B)tMiFID 11 nicht zulassig.

5 Ifthere are advised sales, a determination of suitability will be necessary.
Im Fall von Beratungsverkaufen ist eine Angemessenheitsprifung erforderlich.

6 Include legend in case MiFID Il target market assessment in respect of the N&eikInvestor Target Markét.
Legende einsetzen, wenn R Il Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen ergeberi Ziglmarkt
Kleinanleget.
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Angemessenheit]] Bitte jegliche negativen Zielmarkte beriicksichtigedede Person, die in der Folge die
Schuldverschreibungen anbietet, verkauft oder empfiehlt (EMertriebsunternehmeh) soll die Beurteilung des
Zielmarkts [des/der] Konzepteur[s/e] berucksichtigen; ein Vertriebsunternehmen, welches MiFID Il unterliegt, ist
indes dafiir verantwortlich, seine eigene Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen
durchzufilhren (entweder durch die Ubernahme oder durch die Prazisierung der riaktbestimmung [des/der]
Konzepteur[s/e]) und angemessene Vertriebskanale[ nach MalRgabe der Pflichten des Vertriebsunternehmens unter
MIFID Il im Hinblick auf die Geeignetheit bzw. Angemessenhgitju bestimmen?]

[UK MiIFIR GOVERNANCE / RETAIL INVESTORS, PROFESSIONAL INVESTORS AND ECPS TARGET
MARKET 1 Solely for the purposes of [the/each] manufacturer's producapproval process, the target market
assessment in respect of the Notes has led to the conclusion ti{gtthe target market for the Notes is eligible
counterparties, as defined in the FCA HandbookConduct of Business Sourcebook ("COBS") professional
clients, as defined in Regulation (EU) N&00/2014 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("EUWA") ("UK MIiFIR") and retail clients as defined in poi nt (8) of Article 2 of
Regulation (EU) No 2017/565 as forms part of domestic law by virtue of EUWA,; and [EITHER: (ii) all channels
for distribution of the Notes are appropriate, including investment advice, portfolio management, nomadvised
sales and pure executioservices] [OR: (ii) all channels for distribution of the Notes to eligible counterparties and
professionalclients are appropriate; and (iii) the following channels for distribution of the Notes to retail clients
are appropriate - investment alvicel[,][and] portfolio management[,]J[and] [non-advised sales] [and pur@xecution
services][, subject to the Distributor's suitability and appropriateness obligations under COBS, aapplicable]].
Any person subsequently offering, selling or recommending the Notes (a "Distributor”) shouldake into
consideration the manufacturer['s/s'] target market assessment; however, a Distributor subject tthe FCA
Handbook Product Intervention and Product Governance Sourcebook (theUK MiFIR Product Governance
Rules") is responsible for undertaking its own target market assessment in respect of tNetes (by either adopting
or refining the manufacturer['s/s'] target market assessment) and determiningppropriate distribution channels
[, subject to the Distributor's suitability and appropriateness obligationsunder UK MiFIR, as applicable].]

[UK MiIFIR PRODUKTUBERWACHUNGSPFLICHTEN / ZIELMARKT KLEINANLEGER, PROFESSIONELLE
INVESTOREN UND GEEIGNETE GEGENPARTEIEN i Die Zielmarktbestimmung im Hinblick auf die
Schuldverschreibungen hat ausschlieBlich fur den Zweck des Produktgenehmigungsverfahrens [des/jedes]
Konzepteursi zu dem Ergebnis gefiihrt, dass: (i) der Zielmarkt fur die Schuldverschreibungen geeignete
Gegeparteien im Sinne des FCA Handbook Conduct of Business Sourcebook ("COBS"), professionelle Kunden,
jeweils im Sinne der Verordnung (EUNIr. 600/2014, welche durch das EU Austrittsabkommen 2018 ("EUWA") Teil
des nationalen Rechts ist ("UK MIFIR") und Kleinanlager im Sinne von Artikel 2 Nr. 8 der Verordnung (EU)
Nr. 2017/565, welche durch das EUWA Teil des nationalen Rechts ist umfasst ENTWEDER: (ii) alle Kanéle

fur den Vertrieb der Schuldverschreibungen angemessen sind, einschlie3lich Anlageberatung, Portfolio
Management, Verkaufe ohne Beratung und reine AusfihrungsdienstleistungedDER: (ii) alle Kanéle fir den
Vertrieb der Schuldverschreibungen an geeignete Gegenparteien und professionelle Kunden angemessen sind; und
(iii) die folgenden Kandle fur den Vertrieb der Schuldverschreibungen an Kleinanleger angemessenisind
Anlageberatung(j[und] Portfolio-Management[,][und] [Verkéaufe ohne Beratung] [und reine
Ausfuhrungsdienstleistungen][, nach MaRRgabe der Pflichten des Vertriebsunternehmens unter COBS im Hinblick
auf Geeignetheit bzw. Angemessenheit]]. Jede Person, die in der Folge didddenschreibungen anbietet, verkauft
oder empfiehlt (ein "Vertriebsunternehmen”) soll die Beurteilung des Zielmarkts [des/der] Konzepteur[s/e]
berlicksichtigen; jedoch ist ein Vertriebsunternehmen, welches dem FCA Handbook Product Intervention and
Product Governance Sourcebook (die "UK MiFIR Product Governance Rules") unterliegt, daftir verantwortlich,
seine eigene Zielmarktbestimmung im Hinblick auf die Schuldverschreibungen durchzufiihren (entweder durch die
Ubernahme oder durch die Prazisierung der Zielnkéinestimmung [des/der] Konzepteur[s/e]) und angemessene
Vertriebskanéle zu bestimmen[, nach Mafl3gabe der Pflichdes Vertriebsunternehmens unter UK MiFIR im
Hinblick auf Geeignetheit bzw. Angemessenhgit

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 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 European Economic Area'{EEA"). 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 MiFIDII; (ii) a customer within the meaning of
Directive 2016/97/EUas amended(" IDD"), where that customer would not quéify as a professional client as
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defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 201&s(amended,the "Prospectus
Regulation"). Consequently, no key information document required by Regulation (EU) 1286/2014 (th@RIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPs Regulation]

[VERBOT DES VERKAUFS AN KLEINANLEGER IM EUROPAISCHEN WIRTSCHAFTSRAUMI Die
Schuldverschreibungen sind nicht zum Angebot, zum Verkauf oder zur sonstigen Zurverfligungstellung an
Kleinanleger im Europdischen Wirtschaftsraum" EWR") bestimmt und sollten Kleinanlegerim EWR nicht
angeboten, nicht an diese verkauft und diesen auch nicht in sonstiger Weise zur Verfligung gestellt werden. Fur die
Zwecke dieser Bestimmung bezeichnet der Begriff Kleinanleger eine Person, die eines (oder mehrere) der folgenden
Kriterien erfullt: (i) sie ist ein Kleinanleger im Sinne von Artikel 4 Abs. 1 Nr. 11 der MiFID II; (i) sie ist ein Kunde

im Sinne der Richtlinie2016/97/EU (in der jeweils glltigen Fassung,|DD"), soweit dieser Kunde nicht als
professioneller Kunde im Sinne von Artikd Abs. 1 Nr. 10 MiFID I gilt; oder (iii) sie ist kein qualifizierter Anleger

im Sinne derVerordnung (EU) 2017/1129 des Européischen Parlaments und des Rates vom 14. Juni i20dé&r (
jeweils gultigen Fassungdie "Prospektverordnung). Entsprechend wurde kein nach der Verordnung (EU)
1286/2014 (dié PRIIPs-Verordnung') erforderliches Basisinformationsblatt fir das Angebot oder den Verkauf oder
die sonstige Zurverfugungstellung der Schuldverschreibungen an Kleinanleger im E&Rellt; daher kann das
Angebot oder der Verkauf oder die sonstige Zurverfiigungstellung der Schuldverschreibungen an Kleinanleger im
EWR nach der PRIIPsVerordnung rechtswidrig seif’

[PROHIBITION OF SALES TO UK RETAIL INVESTORS i The Notes are not intended to be offered, solor
otherwise made available to and should not be offered, sold or otherwise made available to any rei@iestor in
the United Kingdom ("UK"). For these purposes, a retail investor means a person who is one (orore) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it formmart of domestic law
by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act 2000 (as amended "FSMA¥4nd any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where thatustomer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EUNo 600/2014 as it forms part of
domestic law by virtue of the EUWA,; or (iii) not a qualified investor asdefined in Regulation (EU) 2017/1129 of
the European Parliament and of the Council of 14une 2017 (asamended, the "Prospectus Regulation™) as it
forms part of domestic law by virtue of the EUWA. Consequently no key information document required by
Regulation (EU) No 1286/2014 as it forms part oflomestic law by virtue of the EUWA (the "UK PRIIPs
Regulation") for offering or selling the Notes orotherwise making them available to retail investors in the UK
has been prepared and therefore offering oselling the Notes or otherwise making them available to any retail
investor in the UK may be wnlawful under the UK PRIIPs Regulation.P

[VERBOT DES VERKAUFS AN KLEINANLEGER IN UK’ Die Schuldverschreibungen sind nicht zum Angebot,
zum Verkauf oder zur sonstigen Zurverfiigungstellung an Kleinanleger im Vereinigten Kénigreich ("UK") bestimmt
und sollten Kleinanlegern in UK nicht angeboten, ctit an diese verkauft und diesen auch nicht in sonstiger Weise
zur Verfigung gestellt werden. Fur die Zwecke dieser Bestimmung bezeichnet der Begriff Kleinanleger eine Person,
die eines (oder mehrere) der folgenden Kriterien erfilllt: (i) sie ist ein Klaileger im Sinne von Artikel 2 Nr. 8 der
Verordnung (EU) Nr. 2017/565, welche durch das EU Austrittsabkommen 2018 ("EUWA") Teil des nationalen
Rechts ist; (ii) sie ist ein Kunde im Sinne der Regelungen des Financial Services and Markets Act 2000 (in €iés jew
glltigen Fassung, "FSMA") und aller Vorschriften und Verordnungen, die im Rahmen des FSMA zur Umsetzung
der Richtlinie (EU) 2016/97 erlassen wurden, soweit dieser Kunde nicht als professioneller Kunde im Sinne von
Artikel 2 Absatz 1 Nr. 8 der Verordmg (EU) Nr. 600/2014 gilt; welche durch EUWA Teil des nationales Rechts ist;

Include legend unless the Final Terms spetRyohibition of Sales to Retail Investors in the European Economic"AasaNot
Applicablé'.

Legende einzufiigen, sofern nicht die Endgultigen BedinguiMggkaufsverbot an Kleinanleger im Européischen Wirtschaftstdim
"Nicht anwendbdrerklaren.

Include legend unless the Final Terms spet#fsohibition of Sales to Retail Investors in HK" as"Not Applicablé.

Legende einzufiigen, sofern nicht die Endgultigen Bedinguiggkaufsverbot an Kleinanleger UK" fir "Nicht anwendbdrerklaren.
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oder (iii) sie ist kein qualifizierter Anleger im Sinne der Verordnung (EU) 2017/1129 des Europaischen Parlaments
und des Rates vom 14. Juni 2017 (in der jeweils giltigen Fassung, die "Prospektverordnung"), welche durch EUWA
Teil des nationalen Rechts igEntsprechend wurde kein nach der Verordnung (EU) 1286/2014, welche durch EUWA
Teil des nationalerRechts ist (die "UK PRIIRVerordnung"), erforderliches Basisinformationsblatt fir das Angebot
oder den Verkauf oder die sonstige Zurverfugungstellung der @direrschreibungen an Kleinanleger in UK erstellt;
daher kann das Angebot oder der Verkauf oder die sonstige Zurverfligungstellung der Schuldverschreibungen an
Kleinanleger in UK nach der UK PRIIPVerordnung rechtswidrig sein]

[Date]
[Datum
Final Terms
Endgultige Bedingungen

Wirth Finance International B.V.

[Title of relevant Tranche of Notes]
[Bezeichnung der betreffenden Tranche der Schuldverschreijungen
guaranteed by
garantiert von der

Adolf Wirth GmbH & Co. KG

Series]{ g Tranchd 0 ]
Serie:[ ¢ Tranche[ 0 ]
Issue Datef § ]
Tag der Begebung: & ]

IssuePricef 6] per cent.
Ausgabep¥eis: [ 0]

issued pursuant to

t h &,000,000000 Debt Issuance Programme dé&t&day 2024
begeben auf Grund

d e $4.000.000.000 Debt Issuance Programme \Ud&irMai 2024

Important Notice

These Final Terms have been prepared for the purpose of Sr{&)lé conjunction with article 25(4)f theRegulation

(EU) 2017/112%f the European Parliament and of the Counciléflune 201and must be read in conjunction with

the Debt Issuance Programme Prospectus d&tbthy 2024 (the"Prospectus$) [and the supplement(s) dafed].The
Prospectus and any supplement thereto are available for viewing in electronic form on the website of the Luxembourg
Stock ExchangewwwLuxSE.comand on the website of Wirth Finance International Bavw.wuerthfinance.ngt

and copies may be obtained fraffiirth Finance International B.ViHet Sterrenbeeld 35, 5215MkHertogenbosch

The Netherlandgull information is only available on the basis of the combinationePtbspectus, any supplement

to the Prospectuand these Final Termg summary othe individual issue of Notes is annexed to these Final TEfms.

Wichtiger Hinweis

Diese Endgultigen Bedingungen wurden fir die Zwecke des ABilkdisatz5 in Verbindung mit Artikel 25 Absatz 4
derVerordnung (EU) 2017/1128es EuropaischeRarlaments und des Rates varh Juni 201&bgefasst und sind in
Verbindung mit dem Debt Issuance Programme Prospekiil%oiai 2024 (der "Prospekt) [und [dem Nachtrag][den

9  The Issue Datis the date of payment and issue of the Notes. In the case of free delivery, the Issue Date is the delivery date.
Der Tag der Begebung ist der Tag, an dem die Schuldverschreibungen bezahlt und begeben werden. Bei freier Lieferaggist der T
Begebung der Tag der Lieferung.

10 Not requiredin the case of an issue of Notes with a minimum denomination of atil&a6t000.
Nicht erforderlichim Fall einer Emission von Schuldverschreibungen mit einer Mindeststiickelung in Ho6he von middE3edR0.
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Nachtr 2 gen] ]zl ksen Der Braspekt&dwie etwaige Nachtrage kénnen in elektronischer Form auf der
Internetseite der Luxemburger Borse (WhaxSE.comund der Internetseite der Wirth Finance International B.V.
(www.wuerthfinance.net) eingesehen werden. Kopien sind erhaltlich bei der Wiirth Finance InternationdkeB.V.,
Sterrenbeeld 35, 5215MKHertogenboschdie Niederlande. Vollstéandige Informationen sind nur verfugbar, wenn die
Endgtltigen Bedingungen, der Prospekt und etwaige Nachtrdge dazu zusammengenommen [&irelen
Zusammenfassung der einzelnen Emission der Schuldverschreibungen ist diesen Endgultigen BedingungéH angefigt.
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PART AT Terms and Conditions
TEIL A 7 Emissionsbedingungen

[A. In the case the optionsapplicable to the relevant Tranche of Notes are to be determined by replicating the
relevant provisions set forth in the Prospectus as Option | or Option Il including certain further options contained
therein, respectively, and completing the relevant placeholders, insétt

A. Falls die fur die betreffende Tranche von Schuldverschreibungen geltenden Optionen durch Wiederholung der
betreffenden im Prospekt als Option | oder Option Il aufgefihrten Angaben (einschlielich der jeweils enthaltenen
bestimmten weiteren Optionen) undervollstandigung der betreffenden Leerstellen bestimmt werden, einféigen

The conditions applicable to the Notes (t®nditions") and the [German] [English] language translation thereof, are
as set out below.

Die fur die Schuldverschreibungen geltenden Bedingungen (diBedingungeri) sowie die
[deutschsprachige][englischsprachige] Ubersetzung sind wie nachfolgend aufgefiihrt.

[in the case of Notes with fixed interest rates replicate here relevant provisions of Option | including relevant further
options contained therein, and complete relevant placeholders]

[im Fall von Schuldverschreibungen mit fester Verzinsung hier betreffende Angaben der Option | (einschlief3lich der
betreffenden weiteren Optionen) wiederholen und betreffende Leerstellen vervollstandigen]

[in the case of Notes with floating interest rates replicate here relevant provisions of Option Il including relevant further
options contained therein, and complete relevant placeholders]

[im Fall von Schuldverschreibungen mit variabler Verzinsung hier betreffende Angaben der Option Il (einschlieflich
der betreffenden weiteren Optionen) wiederholen und betreffende Leerstellen vervollstdndigen]

[B. In the case the optionspplicable to the relevant Tranche of Notes are to be determined by referring to the
relevant provisions set forth in the Prospectus as Option | or Option Il including certain further options contained
therein, respectively, insert:

B. Falls die fur die betreffende Tranche von Schuldverschreibungen geltenden Optionen, die durch Verweisung auf
die betreffenden im Prospekt als Option | oder Option Il aufgefiihrten Angaben (einschlie3lich der jeweils
enthaltenen bestimmten weiteren Optiem) bestimmt werden, einfligen

This Part A. of the Final Terms is to be read in conjunction with the set of terms and conditions that apply to Notes [with
fixed interest rates] [with floating interest rates] (therms and Conditions') set forth in the Prospectus as [Option ]
[Option II]. Capitalised terms not otherwise defined herein shall have the meanings specified in the set of Terms and
Conditions.

Dieser Teil A. der Endgiltigen Bedingungen ist in Verbindomgdem Satz der Emissionsbedingungen, der auf
Schuldverschreibungen [mit fester Verzinsung] [mit variabler Verzinsung] Anwendung findeBglingungert), zu

lesen, die der als [Option 1] [Option 1] im Prospekt enthalten ist. Begriffe, die in den dem dgatz
Emissionsbedingungen definiert sind, haben, falls die Endgiltigen Bedingungen nicht etwas anderes bestimmen,
dieselbeBedeutung, wenn sie in diesen Endgiiltigen Bedingungen verwendet werden.

All references in this part of the Final Terms to numbered Articles and subparagraphs are to Articles and subparagraphs
of the Terms and Conditions.

Bezugnahmen in diesem Teil der Endgultigen Bedingungen auf Paragraphen und Absatze beziehen sich auf die
Paragraphen und Absétze der Emissionsbedingungen.

All provisions in the Terms and Conditions corresponding to items in the Final Terms which are either not selected or
completed or which are deleted shall be deemed to be deleted from the terms and conditions applicable to the Notes
(the"Conditions").

Samtliche Bestimmungen der Emissionsbedingungen, die sich auf Variablen dieser Endgiltigen Bedingungen beziehen
und die weder angekreuzt noch ausgefillt werden oder die gestrichen werden, gelten als in den auf die
Schuldverschreibungen anwendbaren Emissiedingungen (diéBedingungeri) gestricheri.

11 To be determined in consultation with the Issuer. It is anticipated that this type of documenting the Conditions witedewkere the
Notes are to be publicly offered, in whole or in part, or to be initially distributed, in whole or in part-tpadied investors.
In Abstimmung mit der Emittentin festzulegen. Es ist vorgesehen, dass diese Form der Dokumentation der Beatfiogdedieh ist,
wenn die Schuldverschreibungen insgesamt oder teilweise anfanglich an nicht qualifizierte Anleger verkéatfératigm angeboten
werden.
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CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (8§ 1)
WAHRUNG, STUCKELUNG, FORM, BEGRIFFSBESTIMMUNGEN (81)
Currency; Denomination'?

Wahrung; Stiickelung?

Specified Currency [ ©
Festgelegte Wahrung [ ©
Aggregate Principal Amount [ ©
Gesamtnennbetrag [ ©
Aggregate Principal Amount in words [ ©
Gesamtnennbetrag in Worten [ &
Specified Denomination [ ©
Festgelegte Stiickelung [ ©

Global Note
Globalurkunde

Classical Global Nofé
Classical Global Not€

New Global Noté&*
New Global Not¥

C Rules
C Rules

Permanent Globadlote
Dauerglobalurkunde

D Rules
D Rules

Temporary Global Note exchangeable for Permanent Global Noi
Vorlaufige Globalurkunde austauschbar gegen Dauerglobalurkui

Neither D Rules nor C Rule$®
Weder D Rules noch C Rul&s

Permanent Global Note
Dauerglobalurkunde

Clearing System
Clearing System

Clearstream Banking AG
Clearstream Banking S.A.
Euroclear Bank SA/NV

12

13

14

15

The minimum denomination of the Notes will be, if in eurd,,000, and, if in any currency other than euro, an amount in such other
currency nearly equivalent 01,000 at the time of the issue of the Notes.

Die Mindeststiickelung der Schuldverschreibungen betf@tg in Euro,t 1.000, bzw., falls die Schuldverschreibungen in einer anderen
Waéhrung als Euro begeben werden, einem Betrag in dieser anderen Wahrung, der zur Zeit der Begebung der Schuldverschreibungen
ann@hernd dem 1®e0xetspwee.r t von U

Complete for Notes kept in custody on behalf of the ICSDs.

Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, ausfillen.

Complete for Notes kept in custody on behalf of the ICSDs.

Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, ausfllen.

Applicable only if Notes have an initial maturity of one year or less.

Nur anwendbar bei Schuldverschreibungen mit einer drsgichen Laufzeit von einem Jahr oder weniger.
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INTEREST (§ 3)
ZINSEN (§ 3)

Fixed Rate Notes (Option I)
Festverzinsliche Schuldverschreibungen (Option 1)

Rate of Interest
Zinssatz

Interest Commencement Date
Verzinsungsbeginn

Fixed Interest Date(s)
Festzinstermin(e)

First Interest Payment Date
Erster Zinszahlungstag

Initial Broken Amount per Specified Denomination
Anfanglicher Bruchteilzinsbetrag je festgelegter Stlickelung

Fixed Interest Datpreceding the Maturity Date
Letzter dem Falligkeitstag vorausgehender Festzinstermin

Final Broken Amounts per Specified Denomination
AbschlieRender Bruchteilzinsbetrag je festgelegter Stiickelung

Floating Rate Notes (Option II)
Variabel verzinsliche Schuldverschreibungen (Option I1)

Interest Payment Dates
Zinszahlungstage

Interest Commencement Date
Verzinsungsbeginn

Specified Interest Payment Dates
Festgelegte Zinszahlungstage

Specified InteredPeriod(s)
Festgelegte Zinsperiode(n)

Business Day Convention
Geschéftstagskonvention

T Modified Following Business Day Convention
Modifizierte folgender Geschéftstdpnvention

FRN Convention
FRN-Konvention

Following Business Day Convention
Folgender Geschaftstagonvention

Preceding Business Day Convention
Vorhergegangener Geschéftstignvention

Business Day
Geschéftstag

I relevant financial centre(s)
relevante(s) Finanzzentrum(en)

I T2
T2

-03-

[ 6] p peranaumi
[ 0% per annum

O¢ O« O¢ O«

O¢ O«

[
[
[
[
[
[
[
[

O¢ O«

O¢ O«

[
[
[

O¢ O«

O¢ O«

[
[
[

O¢ O«

[

[number] [weekg[months]
[Zahl][ Wocherj[ Monate]

[number] months
[Zahl]Monate

O¢ O«



Rate of Interest

Zinssatz

Original Benchmark Rate [insert applicable
number of months]
Urspringlicher Benchmarksatz [anwendbare Anzahl ar
Monaten ageben]

Interest Determination Date [first] [second] felevant
financial centre(s) Business
Day [prior to commencement] ¢
Interest Period

Zinsfessetzungtag [erster] [zweiter][relevante(s)

Finanzzentruni-en|
Geschéftstag [vor Beginn] de
Zinsperiode

Benchmark Event prior to the commencement of the first Interes [Original Benchmark Rate ol
Period (§ 3(4)(b)) the Screen Page on the last d
preceding the Interes
Determination Date on whicl
such Original Benchmark Rat
was displayed]

[[6] % per annurh

BenchmarkEreignis vor Beginn der ersten Zinsperiode (8 3(4)(b) [Urspringlicher Benchmarksat:
auf der Bildschirmseite an det
letzten Tag vor den
Zinsfestsetzungstag, an de
dieser Urspriingliche
Benchmarksatz angezei
wurde]
[[ 8] % per annum]

Margin [ 6] p eeranoun
Marge [ 6% per annum
1 plus

plus
i minus

minus

Minimum and Maximum Rate of Interest
Mindest und Hochstzinssatz

I Minimum Rate of Interest [ 6] p oeranaumi
Mindestzinssatz [ 0% per annum
i Maximum Rate ofnterest [ 6] p peranauni
Hochstzinssatz [ 0% per annum
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Day Count Fraction'®
Zinstagequotient®

I Actual/Actual (ICMA Rule 251)

I annual interest payment (excluding the case of short or long coupons)
jahrliche Zinszahlung (ausschlieRlich des Falls von kurzen oder lalkgpans)

I annual interest payment (including the case of short coupons)
jahrliche Zinszahlung (einschlief3lich des Falls von kurzen Kupons)

I two or more constant interest per
short coupons)
zwei oder mehr gleichbleibende Zinsperioden (einschlie3lich des Falls von k
Kupons)

I Calculation Period is longer than one reference period (long coupon)
Zinsberechnungszeitraum ist langer als eine Bezugsperiode (langer Kupon)

I Reference peridd
Bezugsperiodé

Deemed Interest Payment Date
Fiktiver Zinszahlungstag

| Actual/365 (Fixed)

I Actual/360

| 30E/360 (Eurobond Basis)

| 30/360 or 360/360 (Bond Basis)

PAYMENTS (§ 4)8
ZAHLUNGEN (§ 4)8

Payment Business Day
Zahltag

| relevant financial centre(s)
relevante(s) Finanzzentrum(en)

| T2
T2

REDEMPTION (§ 5)
RUCKZAHLUNG (§5)

Redemption at Maturity
Ruckzahlung bei Endfalligkeit

| Maturity Daté?
Falligkeitstad®

Complete for all Notes.
Fur alle Schuldverschreibungen auszufillen.

17 Not applicablen the case of Actual/Actu@iCMA 251) with annual interest payments (excluding the case of short or long coupons)
Nicht anwendbar & Actual/Actua(ICMA 251)mit jahrlichen Zinsperioden (ausschlie3lich des Falls von kurzen oder langen Kupons)

18 complete for Fixed Rate Notes.

Fir festverzinsliche Schuldverschreibungen auszuftllen.
19 complete for Fixed Rate Notes.

Fir festverzinsliche Schuldverschreibungen auszufillen.

-95-

O¢ O«

O¢ O«



i Redemption Mont®
Rickzahlungsmordt

Redemption Amouft
Riickzahlungsbetrdy

O¢ O«

[
[
[ OpEr cent. of the principa

amount
[ 6% des Nennbetrag:

Early Redemption at the Option of the Issuer on Call Redemption Date(s’ [Yes/No]
or Call Redemption Period(s) [Ja/Neir
VorzeitigeRickzahlung nach Wahl der Emittentin an/am Wahl
Rickzahlungstag(e) (Call) oder WaiRRiickzahlungperiode(n) (Call)
| Call Redemption Date(s) [ 6
WahtRuckzahlungstag(e) (Call) [ &
| Call Redemption Period(s) [ 6
WahtRuckzahlungsperiode(n) (Call) [ ©
Call Redemption Amount(s) [ ©
WahtRickzahlungsbetragyetrage (Call) [ ©
Early Redemption at the Option of the Issuer at Call RedemptiorAmount?? [Yes/Nd
Vorzeitige Riickzahlungiach Wahl der Emittentin zum Wakhl [Ja/Neid

Riickzahlungsbetraty
Present Value

Abgezinster Marktwert

| Calculated to the Maturity Date
Berechnet bis zum Falligkeitstag

| Calculated to the Call Redemption Date
Berechnet bis zum WaRliickzahlungstag (Call)

Benchmark Yield

Benchmark Rendite

Screen Page
Bildschirmseite

Benchmark Security:

Referenzanleihe:

20 Complete for Floating Rate Notes.

Fir variabel verzinslich&chuldverschreibungen auszuftllen.
21

Benchmark Yield plu§ dbhsis points
[noon Frankfurt timgother relevant timg
Benchmark Rendite zéiglich [0] Basispunkte
[12.00 Uhr (Frankfurter Zeit)ndere Uhrzeit

[insert earliest possible pegdemption date]
[frihesten moglichen Rickzahlungsti
zupar einfiigen]
Benchmar k Yield
[noon Frankfurt timelpther relevant timég
Basierend auf [Bundesbaitkeferenzpreis]
[anderenanwendbaren Referenzpreis einfugler
fur die Referenzanleih
Bloomberg [QR (using the pricing source "FRNK'
[other relevant screen page
[Bloomberg [QR (unter Verwendung der Preisque
"FRNK")] [andere Bildschirmseite
[euro denominated benchmark debt security of
Federal Republic of Germanydther relevant
benchmar} due [pecify maturity datg[ISIN or
other securities code
[Euro-ReferenzAnleihe der Bundesrepubli
Deutschland] fndere Referenzanleiljdallig
[Falligkeitsdatum angebeh[ ISIN oder andere
Wertpapierkennung

Redemption Amount to be at least 100 per cent. of the principal amount

Der Riickzahlungsbetrag muss mindestens 100% des Nennbetrags betragen

22 Only applicabléor Fixed Rate Notes
Nur beifestverzinzliche Schuldverschreibungemeendbar.
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Early Redemption at the Option of a Holder [Yes/No]

Vorzeitige Kiindigung nach Wahl des Glaubigers [Ja/Neid
| Put Redemption Date(s) [ 6
WahtRuckzahlungstag(e) (Put) [ ©
| Put Redemption Amount(s) [ 6
WahlRiickzahlungsbetradietrage (Put) [ ©
Early Redemption for Reason of Minimal Outstanding Amount [Yes/No]
Vorzeitige Kiindigungbei geringem ausstehenden Nennbetrag [Ja/Neid
THE CALCULATION AGENT (§ 6)
DIE BERECHNUNGSSTELLE (§6)
Calculation Agent [ ©
Berechnungsstelle [ &
NOTICES (8 12)
MITTEILUNGEN (8§ 12)
| Notes which are listed on the Luxembourg Stock Exchange
Schuldverschreibungen, die an der Luxemburger Borse notiert s
Notification to Clearing System
Mitteilungen an das Clearing System
| Notes which are unlisted
Schuldverschreibungen, die nicht notiert sind
| Notes which are listed on the Luxembourg Stock Exchange
Schuldverschreibungen, die an der Luxemburger Borse notiert s
| Notes which are listed on a Stock Exchange other than
Luxembourg Stock Exchange
Schuldverschreibunge die an einer anderen Borse als d
Luxemburger Borse notiert sind
AMENDMENTS TO THE TERMS AND CONDITIONS BY
RESOLUTION OF THE HOLDERS, JOINT REPRESENTATIVE (8 13)
ANDERUNG DEREMISSIONSBEDINGUNGEN DURCH BESCHLUSS
DER GLAUBIGER, GEMEINSAMER VERTRETER (§13)
Qualified Majority [ 6] ©pe
Qualifizierte Mehrheit [ 0%
Holders Representative
Gemeinsamer Vertreter
| No HoldersRepresentative is designated in Teems andConditions
of the Notes
Keine Bestimmung eines Gemeinsamen Vertreters in
Emissionsbedingungen
| Appointment of a HoldetsRepresentative in thelferms and
Conditions of the Notes
Bestellung eines Gemeinsamen Vertreters in
Emissionsbedingungen
Holders Representative [specify name and addres:
Gemeinsamer Vertreter [Name und Anschrift angebe!
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LANGUAGE OF THE TERMS AND CONDITIONS (8§ [14][15])%
SPRACHE DEREMISSIONS BEDINGUNGEN (§ [14][15])%

German only
Ausschlie3lich Deutsch

English only
Ausschlief3lich Englisch

English and German (English controlling)
Englisch und Deutsch (englischer Text maf3geblich)

German andenglish (German controlling)
Deutsch und Englisch (deutscher Text maRgeblich)

23

To be determined in consultation with the Isslteis anticipated that, subject to any stock exchange or legal requirements applicable
from time to time, and unless otherwise agreed, in the case of Notes in bearer form sold and distributed on a syndjdaerdthbasi

will be the controlling languagén the case of Notes publicly offered, in whole or in part, in Germany, or distributed, in whole or in part,
to nonprofessional investors in Germany, German will be the controlling language. If, in the event of such public offer drogigtribu
non-professional investors, however, English is chosen as the controlling language, a German language translation of thev@ibnditions
be available from the principal offices of the Fiscal Agent and Wirth Finance International B.V.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, dass vorbehaltlich geltender Béesemderer Bestimmungen und
soweit nicht anders vereinbart, die deutsche Sprache fur Schuldverschreibungen mafRgeblich sein wird, die auf syndizietkatfas

und vertrieben werden. Falls Inhaberschuldverschreibungen insgesamt oder teilweise 6ffentlich zum Verkauf in Deutsdden ange
oder an nicht berufsmafige oder gewerbliche Investoren in Deutschland verkauft werden, wird die deutschen&fgetiieh sein.

Falls es bei einem solchen 6ffentlichen Verkaufsangebot oder Verkauf an nicht berufsméaRige oder gewerbliche Invesgtisaineie en
Sprache als maRgeblich bestimmt wird, wird eine deutschsprachige Ubersetzung der Bedingungen bei diedléfiagsungen der

Emissionsstelle und d&Yiirth Finance International B.\érhaltlich sein
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1.

PART B i Other Information 2*
TEIL B i Andere Informationerf*

ESSENTIAL INFORMATION
GRUNDLEGENDE ANGABEN

Interest of natural and legal persons involved in the issue/offer
Interessen von Seiten natirlicher und juristischer Personen, die an 1
Emission/dem Angebot beteiligt sind

So far as the Issuer is aware, no person involved in the offer of the

has an interest material to the offer, except that certain Dealers ant
affiliates may be customers of, and borrowers from the Issueitsar
affiliates. In addition, certain Dealers and their affiliates have enge
and may in the future engage, in investment banking and/or comm:
banking transactions with, and may perform services for the Issue
its affiliates in the ordinary cose of business.

Nach Kenntnis der Emittentin bestehen bei den an der Emis
beteiligten Personen keine Interessen, die fiir das Angebot bede
sind, aufler, dass bestimmte Platzeure und mit ihnen verbur
Unternehmen Kunden von uKdeditnehmer der Emittentin und mit it
verbundener Unternehmen sein kdnnen. AufRerdem sind best
Platzeure an Investment Banking Transaktionen und/oder Comme
Banking Transaktionen mit der Emittentin beteiligt, oder kdnnten sic
Zukunft daran beiligen, und kénnten im gewdhnliche
Geschéftsverkehr Dienstleistungen fir die Emittentin und mit
verbundene Unternehmen erbringen.

Other interest (specify) [Specify Interests of Natural an
Andere Interessen (angeben) Legal Provisions involved in th
Issue/Offer]

[Interessen von Seiten naturlich
und juristischer Personen, die a
der Emission/dem Angebot beteili
sind, einfugeh

Reasons for the offer and use of proceetfs [specify reasons]
Grunde fur das Angebot und Verwendung der Erl3%e [Grinde einflugen
Estimated net proceets [ ©
Geschatzter Nettobetrag der Erlé%e [ &
Estimated total expenses of the igdue [ ©
Geschatzte Gesamtkosten der Emig€ion [ ©

24

25

26

27

There is 0 obligation to complete Part & the Final Terms in its entirety in case of Notes with a SigecDenomination of at least
01100,000 or its equivalent in any other currency, provided that such Notes will not be listed on any regulated market @itropean
Economic AreaTo be completed in consultation with the Issuer.

Es bestht keine Verpflichtung, Teil 8er Endgultigen Bedingungen bei Schuldverschreibungen mit einer festgelegten Stlickelung von
mindestens 100.000 oder dem Gegenwert in einer anderen Wahrung vollstéandig auszufillen, sofern diese Schuldverschreibungen nicht
an einem geregelten Markt innerhalb des Européischen Wirtschaftsraums zum Handel zugelasseninvAtoisgrache mit der
Emittentin auszufullen.

If reasons for the offer are different from general corporate purposes of the Issuer include those reasons here.

Sofern die Grunde fir das Angebot nicht in allgemeinen Gesellschaftszwecken der Emittentin bestehen, sind die Grindeligar anz

If proceeds are intended for more than one use will nesgplitaout and present in order of priority.

Sofern die Ertrage fur verschiedene Verwendungszwecke bestimmt sind, sind diese aufzuschlisseln und nach der Prioritat der
Verwendungszwecke darzustellen.

Not required for Notes with a Specified Denomination déasta 100,000

Nicht anwendbar auf Schuldverschreibungen mit einem festgelegten Nennbetmaigdestensi 100.000
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2. INFORMATION CONCERNING THE SECURITIES TO BE
OFFERED/ADMITTED TO TRADING
INFORMATIONEN UBER DIE ANZUBIETENDEN BZW. ZUM
HANDEL ZUZULASSENDEN WERTPAPIERE

Securitiesldentification Numbers
WertpapierKenn-Nummern

Common Code [ ©
Common Code [ ©
ISIN Code [ ©
ISIN Code [ ©
German Securities Code [ ©
Deutsche WertpapigkennNummer (WKN) [ &
[Classification of Financial Instrument Code (CFI) [ ©
Klassifizierungscode von Finanzinstrumenten (Cielde¥? [ d]
[Financial Instrument Short Name (FISN) [ ©
Emittenten und InstrumenterKurzname (FISNY [ d]
Any other securities number [ ©
Sonstige Wertpapiernummer [ 6

Eurosystem eligibility

EZB-Fahigkeit

| Intended to be held in a manner which would allow Eurosys [Yes/No]
eligibility (NGN)* [Ja/Nein

Soll in EZBfahiger Weise gehalten werd@GN)*

[Note that the designatidhY es' simply means that the Notes are intended upon issue to be deposited with one
ICSDs as common safekeeper and does not necessarily mean that the Notes will be recognised as eligible cc
Eurosystem monetary policy and intra day credit ap@ra by the Eurosystem either upon issue or at any or all t
during their life. Such recognition will depend upon the ECB being satisfied that Eurosystem eligibility criteri
been met.]

[Whilst the designation is specified ‘d@d0" at the date of these Final Terms, should the Eurosystem eligibility cr
be amended in the future such that the Notes are capable of meeting them the Notes may then be deposited
the ICSDs as common safekeeper. Note that this does nosaelgemean that the Notes will then be recognisec
eligible collateral for Eurosystem monetary policy and intra day credit operations by the Eurosystem at any tim
their life. Such recognition will depel upon the ECB being satisfied that Eurosystem eligibility criteria have been

[Es wird darauf hingewiesendass die Bestimmurigla' lediglich bedeutet, dass die Schuldverschreibungen r
Begebung bei eimeder ICSDs als gemeinsamer Verwahverwahrtwerden "Ja" bedeutet nicht notwendigerweis
dass die Schuldverschreibungen als geeignete Sicherheit im Sinne der Wahrungspolitik des Eurosystem:
taggleichen Uberziehungen (intday credit operations) des Eurosystem entweder nach Begebung oder zu
Zeitpunkt wahrend ihrer Existenz anerkannt werden. Eine solche Anerkewinghepm Urteil der EZB abhéangen, da:
die Eurosystemfahigkeitskriterien erfullt werden.]

28 |f the CFl s not required, requested or available, it should be specified Mobapplicablé.

Soweit eine CFI nicht erforderlich, nicht angefordert oder nicht verfigbar ist, Sdlleht anwendbdrausgewahlt werden.
29 |f the FISN is not required, requested or available, it should be specified Mobapplicablé.

Soweit eine FISN nicht erforderlich, nicht angefordert oder nicht verflugbar ist, S§litht anwendbarausgewahlt werden.

30 Only applicable folNotesin NGN form. SelectYes' if the Notesare to be kept in custody by an ICSD as common safekeeper. Select

"No" if the Notesare to be kept in custody by the common service provider as common safekeeper.

Nur bei Schuldverschreibungein Form einer NGN anwendbatJa' wahlen, falls dieSchuldverschreibungevon einem ICSD als
common safekeeper gehalten werden solldein’ wéhlen, falls dieSchuldverschreibungerom common service provider als common
safekeeper gehalten werden sollen.
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[Wahrend die Bestimmung am Tag dieser Endgultigen BedingungetiNagiit' festgelegt wurdekdnnen sichdie

Eurosystemfahigkeitskriterien fiir die Zukunft de@mtdern dass die Schuldverschreibungen fasgin werdendiese
einzuhalten. Die Schuldverschreibungeinnendann bei eine der ICSDs als gemeinsamer Verwahrarwahrt

werden. Esvird darauf hingewieserdass die nichtnotwendigerweise bedeutet, dass Sa@huldverschreibungen al
geeignete Sicherheit im Sinne der Wahrungspolitik des Eurosystems und der taggleichen Uberziehungery

credit operations) des Eurosystem entweder nach Begebung oder zu einem Zeitpunkt wahrend ihrer Existenz
werden. Eine solche Anerkennung wird vom Urteil der EZB abhéngen, dass die Eurosystemfahigkeitskriterie
werden)]

i Intended to be held in a manner which would allow Eurosystem eligibility (CBF
Soll inEZB-fahiger Weise gehalten werden (CBF)

[Note that the ticked box means that the Natesintended upon issue to be deposited with Clearstream Banking
Frankfurt and that this does not necessarily mean thaddtes will be recognised as eligible collateral for Eurosys
monetary policy and intra day credit operations by the Eurosystem either upon issue or at any or all times du
life. Such recognition will depend upon the ECB being satisfied thatskstem eligibility criteria have been njet.

[Es wird darauf hingewiesen, dass das Hakchen in dem Ké&stchen bedeutet, dass die Schuldverschreibungen
Begebung von Clearstream Banking AG, Frankfurt verwahrt werden unddazssicht notwendigerweise bedeut
dassdie Schuldverschreibungerachihrer Begebung, zu irgendeinem Zeitpunkt wéhrend ihrer Laufzeit oder wat
ihrer gesamten Laufzedtls EZBFahige Sicherheiteanerkannt werden. Eine solche Anerkennung wird vom Urteil
EZB abhangen, dass die Eurosystemféahigkeitskriterien enféitien]

| Not applicable (CGN¥
Nicht anwendbar (CGNj

Prohibition of Sales to Retail Investors in the European Economié3Area [Applicable][Not applicable]
Verkaufsverbot an Kleinanleger im Europaischen Wirtschaftstaum [Anwendbar][Nicht anwendbar]
Prohibition of Sales to Retail Investors in tHk3* [Applicable][Not applicable]
Verkaufsverbot an Kleinanlegar UK3* [Anwendbar][Nicht anwendbar]

Historic Interest Ratesand further performance as well as volatility*®
Zinssatze der Vergangenheit und kunftigeentwicklungen sowie ihre
Volatilitat®

Details of historic EURIBOR ratesnd the further performance as well as tr Reuters EURIBORO1
volatility can be obtained from
Einzelheiten zu vergangenen EURIBO&zen und Informationen tber kinfti

Entwicklungen sowie ihre Volatilitdbnnen abgerufen werden unter Reuters EURIBORO:!
Yield3® [ ©
Rendite’® [ ©

Representation of debt security holdereluding an identification of the [Not applicable][specify details
organisation representing the investors and provisions applying to

31 select if the Notes are intended upon issue to be deposited wiGlearstream Banking AG, Frankfurt.
Waéhlen, falls die Schuldverschreibungen nach ihrer Begebung von Clearstream Banking AG, Frankfurt verwahrt werden mussen.

32 gelect if the Mtesare in CGN form.
Wahlen, falls dieSchuldverschreibungen Formeiner CGN begeben werden.

33 |f the Notes clearly do not constituteackagetiproducts;'Not Applicablé' should be specified. If the Notes may constityeckaget!
products and no KID will be preparédpplicablé' should be specified.
Sind die Schuldverschreibungen eindeutig kéirexpacktett Produkte so sollte"Nicht anwendbdr ausgewahlt werden. Wenn die
Schuldverschreibungéiverpackt& Produkte darstellen und kein KID vorbereitet wird,"i8hwendbat auszuwahlen.

34 |f the Notes clearly do not constituteackagetiproducts;'Not Applicablé' should be specified. If the Notes may constityeckaget!
products and no KID will be preparédpplicablé' should be specified.
Sind die Schuldverschreibungen eindeutig kéirerpacktett Produkte so sollte"Nicht anwendbdr ausgewahlt werden. Wenn die

Schuldverschreibungéiverpackt& Produkte darstellen und kein KID vorbereitet wird,"iBhwendbat auszuwahlen.

35

36

Only applicable for Floating Rate Notééot required for Notes with a Specified Denomination déasti 100,000

Nur bei variabel verzinslichen Schuldverschreibungen anwendbar. Nicht anwendbar auf Schuldverschreibungen mit einetenfestgeleg
Nennbetrag vomindestens 100.000

Only applicable foFixed Rate Notes.

Gilt nur flr festverzinsliche Schuldverschreibungen.
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representation. Indication ¢fie website investorsiay havefree access to the
contractgelating tothese forms of representatidn

Vertretung detnhaber von Nichtdividendenwertenter Angabe der die Anlege
vertretenden Organisation und der auf die Vertretung anwendb
Bestimmungen. Angabder Website, auf dedie Offentlichkeitkostenlosdie

Vertrage einsehen kann, die diese Vertretung régeln

Resolutions, authorisations and approvals by virtue of which the Notes wil
be created

Beschliisse, Erméchtigungen und Genehmigungen, welche@iandlage flr
die Schaffung der Schuldverschreibungen bilden

If different from the Issuer, the identity and contact details of the offeror, o
Instruments and/or the person asking for admission to trading, including the
entity identifier (LEI) where the offeror has legal personality.

Sofern der Anbieter nicht dieselbe Person wie der Emittent ist, Angab
Identitat und der Kontaktdaten des Anbietis Schuldverschreibungen und/oc
der die Zulassung zum Handel beantragenden Person einschlief3lic
Rechtstragerkennung (LEI), falls der Anbieter Rechtspersonlichkeit hat.

3. TERMS AND CONDITIONS OF THE OFFER 38
BEDINGUNGEN UND KONDITIONEN DES ANGEBOTS?®
3.1 Conditions, offer statistics, expected timetable and action requirec

to apply for the offer
Bedingungen, Angebotsstatistiken, erwarteter  Zeitplarund
erforderliche MalRnahmen fir die Antragsstellung

Conditions to which the offer is subject.
Bedingungen, denen das Angebot unterliegt.

Total amount of th&lotesoffered to the public/admitted to trading. If the amo
is not fixed, an indication of the maximum amount of Naesto be offered (if
available) and @escription of the arrangements and time for announcing t
public the definitive amount of the offer.

Gesamtemissionsvolumen der o6ffentlich angebotenen/zum Handel zugele
Schuldverschreibungen. Ist das Emissionsvolumen nicht festgelegt, Anga
maximalen Emissionsvolumens der anzubietenden Schuldverschreit
(sofern verfugbar) un@eschreibung der Vereinbarungen und des Zeitpunk
die Ankiindigung des endgultigen Angebotsbetrags an das Publikum.

Time period, including any possible amendments, during which the offer w
open andlescription of the application process.

Frist i einschlieRlich etwaiger Anderungé&rnwahrend der das Angebot gilt ur
Beschreibung des Angebotsverfahrens.

A description of the possibility to reduce subscriptions and the manne
refunding excess amount paid by applicants.

Beschreibung der Moglichkeit zur Reduzierung der Zeichnungen und der A
Weise der Erstattung des zu viel gezahlten Betrags an die Zeichner.

Details of the minimum and/or maximum amount of application, (whethe
number of Notes or aggregate amount to invest).

[Nicht anwendbar] [Einzelheiter
einfigen]

[specify resolutions, authorisatior
and approvals]

[Beschliisse, Ermachtigungen ul
Genehmigungen einflder

[Not applicable]specify details]

[Nicht anwendbdr [Einzelheiten
einfligen

[Not applicable]
[Nicht anwendbar]

[specify conditions]
[Bedingungen einfligén

[specify details]

[Einzelheiten einfligén

[specify time period anc

application period]

[Frist und Angebotsverfahrel
einfugen

[specify description]

[Beschreibung einflugén

[specify details]

[Einzelheiten einfliiggn

37 Specify further details in the case a Holtd®mpresentative will be appointed in § 13 of the Conditions.
Weitere Einzelheiten fiir den Fall einfiigen, das8 8dr Bedingungen einen Gemeinsamen Vertreter bestellt.
38 Complete with respect of to a public offer of Notes with a Specified Denomination of less108;000.
Bei dffentlichem Angebot von Schuldverschreibungen mit einer festgelegten Stiickelung voralsérfigér000 auszufiillen
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Einzelheiten zum Mindestind/oder Hoéchstbetrag der Zeichnung (entwede
Form der Anzahl der Schuldverschreibungen oder des aggregierte
investierenden Betrags).

Method and time limits for paying up the Notes and for delivery of the Note! [specify details]
Methode und Fristen fiir die Bedienudgr Schuldverschreibungen und ih [Einzelheiten einfliggn
Lieferung.

Manner and date in which results of the offer are to be made public. [specify manner and date
Art und Weise und Termin, auf die bzw. an dem die Ergebnisse des Amdfeino [Art und Weise und Termil
zu legen sind. einfugen
The procedure for the exercise of any right of-@mgption, the negotiability o [specify details]
subscription rights and the treatment of subscription rights not exerc

Verfahren fiir die Ausiibung eines etwaigen Vorzugsrechts, die Ubertragh [Einzelheiten einfigén

der Zeichnungsrechte und die Behandlung der nicht ausgei
Zeichnungsrechte.

3.2 Plan of distribution and allotment
Plan fir die Aufteilung der Wertpapiere und deren Zuteilung

The various categories of potential investors to which the Notes are offered [specify details]
Angabe der verschiedenen Kategorien der potenziellen Investoren, den [Einzelheiten einfigén
Schuldverschreibungen angboten werden.

If the offer is being made simultaneously in the markets of two or more coul [specify tranche]
and if a tranche has been or is being reserved for certain of these, indical

tranche.

Erfolgt das Angebagleichzeitig auf den Méarkten in zwei oder mehreren Lanc [Tranche einfligen

und wurde/wird eine bestimmte Tranche einigen dieser Markte vorbeh:i
Angabe dieser Tranche.

Process for notification to applicants of the amount allotted and indic. [specify process and indicatior
whether dealing may begin before notification is made.

Verfahren zur Meldung des den Zeichnern zugeteilten Betrags und Anga  [Verfahren und Angabe einflidel
eine Aufnahme des Handels vor dem Meldeverfahren mdglich ist.

3.3 Pricing

Preisfestsetzung
Issue Price [ 6] pe
Ausgabepreis [ 6%
Expected Price at which the Notes will be offered [Not applicable] [Issuérice]

[specify expected price
Preis, zu dem die Schuldverschreibungen voraussichtlich angeboten werde [Nicht anwendbar] [Ausgabepreis
[Voraussichtlichen Preis einfligen

Amount of expenses and taxes charged to the subscriber / purchaser [Not applicable][specify amount o
expenses and taxe!
Kosten/Steuern, die dem Zeichner/Kéufer in Rechnung gestetien [Nicht anwendbar]

[Kosten/Steuern einfligen
3.4 Placing and Underwriting
Platzierung und Ubernahme

Name and address of the-calinator(s) of the global offer and of single parts [ ©
the offer and, tdhe extent known to the Issuer or the offeror, of the placers il

various countries where the offer takes place.

Name und Anschrift des Koordinator/der Koordinatoren des globalen Angt [ ©
oder einzelner Teile des Angebots linsofern der Emittentin oder dem Biet

bekannt Angaben zu den Platzeuren in den einzelnen Landern des Angeb
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3.5 Public Offer Jurisdictions
Jurisdiktionen fir 6ffentliches Angebot
Public Offer Jurisdiction(s) [Not applicable]
[Specify relevant MembeBtate(s)
T which must be jurisdiction(s
where the Prospectus and a
supplements have been passport
Jurisdiktionen, in denen ein offentliches Angebot stattfinden kann [Nicht anwendbar]
[Relevante(n) Mitgliedsstaat(er
einfugeni Dieser muss eine/dies
mussen Jurisdiktionen sein, in d
der Prospekt und etwaig
Nachtrage notifiziert wurden]
Method of distribution
Vertriebsmethode
| Non-syndicated
Nicht syndiziert

| Syndicated
Syndiziert

Subscription Agreement

Ubernahmevertrag

Date ofSubscription Agreement [
Datum des Ubernahmevertrages [

O¢ O«

Management Details including form of commitment
Einzelheiten beziglich des Bankenkonsortiums einschlieBlich Art ¢
Ubernahme

Management Group / Dealer (specify)
Bankenkonsortium / Platzeur (angeben)

O¢ O«

I Firm commitment
Feste Zusage

| No firm commitment / best efforts arrangement
Ohne feste Zusage / zu den bestmdglichen Bedingungen

Commissionsg®
Provisioner?®

Management/Underwriting Commission (specify)
Management und Ubernahmeprovision (angeben)

Selling Concession (specify)
Verkaufsprovision (angeben)

Stabilisation Dealer(s)/Manager(s) [None][specify details]
Kursstabilisierende(r) Dealer/Manager [Keiner][Einzelheiten einflgen]

39 Only required for Notes with a Specified Denominationidf,000.
Nur erforderlich bei Schuldverschreibungen mit einer festgelegten Stiigkednd 1.000.
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4. LISTING AND ADMISSION TO TRADING [Yes][No]
BORSENZULASSUNG UNDNOTIERUNGSAUFNAHME [Ja][Nein]

I Luxembourg Stock Exchange
| regulated market
geregelter Markt

| EuroMTF
EuroMTF
| Other stock exchanges [Specify stock exchange
Andere Boérsen [Bérse einfiigen]
Date of Admission [ ©
Termin derZulassung [ ©
Estimate of the total expenses related to admission to tréftling. [ ©
Geschatzte Gesamtkosten flr die Zulassung zum H&nde [ ©
All regulated marketghird countrymarketsor MTFson which, to the knowledgt [ ©

of the Issuer, notes of the same class of the riotée offered or admitted t
trading are already admitted to tradifig

Angabe samtlichegeregelter Markte, Drittlandsmarkte oder MTFRayf denen
nach Kenntnis der Emittentin  Schuldverschreibungen der gleir
Wertpapierkategorie, die zum Handel angebatdar zugelassen werden solle [ O
bereits zum Handel zugelassen sihd.

I Regulated Market of the Luxembourg Stock Exchange [Specify stock exchange

5 Regulierter Markder Luxemburger Wertpapierbérse
| Other stock exchanges [Borse einfugen)
Andere Borsen

Name and address of the entities which have a firm commitment to ¢ [Not applicable][specify details
intermediaries in secondary tradingoviding liquidity through bid and offe
rates and description of the main terms of their commitment.

Name und Anschrift der Institute, die aufgrund einer festen Zusage
Intermediare im Sekundérhandel tatig sind, um Liquiditat mittels -Getd
Briefkursen zur Verfligung stellen, und Beschreibung der Hauptbedingunge
Zusage.

[Nicht anwendbar] [Einzelheiter
einfugen)

40 Not required for Notes with a Specified Denomination of less tH=30,000.
Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stigkelunveniger algi 100.000.

4l In case of a fungible issue, need to indicate that the original notes are already admitted to trading. Not requireavitr &lSjescified
Denomination of at leasi 100,000.
Im Falle einer Aufstockung, die mit einer vorangegangenen Emission fungibel ist, ist die Angabe erforderlich, dass wiigichspri
Schuldverschreibungen bereits zum Handel zugelassen sind. Nicht erforderlich bei Schuldverschreibungen mit eingerfestgeleg
Stiickelung von mindestein 00.000.
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5. ADDITIONAL INFORMATION
ZUSATZLICHE INFORMATIONEN

Consent to use thé’rospectus [Not applicable] [The Issuer consents to t
Einwilligung zur Nutzung des Prospekts use of the Prospectus by all financi
intermediaries (general consent).

Such general consent for the subseqt
resale or final placement of Notes by t
financial intermediaries is given in relatic
to [Germany] [and] [Luxembourg] [and
[Austria].

The Of fer Period c
ends on [0].]

[Such consent is also subject to and gi\
under any other clear and objective conditi

[o6].]

[Nicht anwendbar] [Die Emittentin stimm
der Verwendung des Prospekts durch &
Finanzintermediare zZu (generell
Zustimmung).

Die generelle Zustimmung zu der spétel
WeiterverauRerung und der endgiiltigr
Platzierung der Schuldverschreibung:
durch Finanzintermediare wird in Bezug a
[Deutschland][und][Luxemburg]
[und][Osterreich] erteilt.

Die Angebotsfrist
am [0] .]

[Diese Zustimmung steht auch unter jec
sonstigen klaren und objektiven Bedingu

[6].]

Statement of the capacity in which thedvisers have acted, ibdvisers [ Not Appli
connected with an issue are mentioned in the description tife Notes

Erklarung zu der Funktion, in der die an einer Emission beteiligte [ Ni cht Anw
Berater, die in der Wertpapierbeschreibuiggnannt werden, gehandel

haben

Rating*? [ Not appl
Rating*? [ Nicht anw

[The Notes to be issued have been rated:
[S&P Global Ratings [ 0] ]
[[Other]l: [06]]

[This credit rating has / These credit ratings have] liesmred by [insert
full name of legal entity which has given the rating] which [is |

42 If the Notes are rated on an individual basis, insedude a brief explanation of the meaning of the ratings if this has been previously
published by the rating provider. Insert rating of Issuer if Notes are not rated on an individual basis.
Wenn ein Einzelrating fur die Schuldverschreibungen vorliegt, dieses ang@lvea.Erlauterung der Bedeutung der Ratings einfligen,
wenn diese unlangst von der Ratingagentur erstellt wurden. Wenn kein Einzelrating fur die Schuldverschreibungen vdriigty das
der Emittentin angeben.
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established in the European Union but a European Union affiliate
applied for registration under Regulation (EC) N060/2009 of the
European Parliament and of the Council ofSEptember 2009 on cred
rating agencies, amended by Regulation (EC) No. 513/2011 o
European Parliament and of the Council of 11 March 2011 an
Regulation (EC) No. 462/2013 of the European Parliament and ¢
Council of 21 May 2013, indicating dntention to endorse its rating:
although notification of the correspang registration decisior
(including its ability to endo
the relevant competent authority.] [is established in the European U
and has applied for registration under Regulation (ECY1R60/2009 of
the European Parliament and of the Council oSéftember 2009 ol
credit rating agencies, amended by Regulation (EC) No. 513/2011 «
European Parliament and of the Council of 11 March 2011 an
Regulation (EC) No. 462/2013 of the European Parliament anklec
Council of 21 May 2013, although notification of the corresponc
registration decision has not yet been provided by the relevant comj
authority.] [[is][is not] established in the European Union and [is][is
registered [(pursuant to the list registered and certified credit ratir
agencies published on the website of the European Securities
Markets  Authority (ttps.//www.esma.europa.esupervisiorcredit
rating-agencies/ris] under Regulation (EC) No. 1060/2009 of ti
European Parliamémand of the Council of 16 September 2009 on crt
rating agencies, amended by Regulation (EC) No. 513/2011 o
European Parliament and of the Council of 11 March 2011 an
Regulation (EC) No. 462/2013 of the European Parliament and o
Council of21 May 2013.]]

[Die zu begebenden Schuldverschreibungen wurden von:
[S&P Global Ratings [ 0] ]

[[Andere]: [0]]

geratet.

[Dieses Rating wurde][Diese Ratingwurden] von [vollstédndigen
Namen der juristischen Person, die das Rating abgibt einfl
abgegeben. [vollstdandigen Namen der juristischen Person, die
Rating abgibt einfligen][hat [ihren][seinen] Sitz nicht in di
Européischen Union, aber eine européische Tochtergesellschaft he
Registrierung gemafld der Verordnung (EG) Nr. 1060/2009

Europaischen Parlaments und des Rates vom 16. September 200
Ratingagenturen, geandert durch Verordnung (EG) Nr. 513/20%1
Europaischen Parlaments und des é&avom 11Mérz 2011 und durck
die Verordnung (EG) Nr. 462/2013 des Europaischen Parlaments
des Rates vom 21. Mai 2013, beantragt und die Absicht ange

Ratings abzugeben, obwonhl die entspreche
Registrierungsentscheidung (einschlielich der Entscheidueg die
Nut zung von Ratings, die wvon

zustandige Aufsichtsbehtérde noch nicht zugestellt wurde.]
[ihren][seinen] Sitz [in der Europaischen Uniamd die Registrierunc
gemall der Verordnung (EG) Nr. 1060/2009 dEsropaischen
Parlaments und des Rates vom 16. September 2009
Ratingagenturen, geandert durch Verordnung (EG) Nr. 513/2011
Europaischen Parlaments und des Rates vom 11. Méarz 2011 und
die Verordnung (EG) Nr. 462/2013 des Européischen Parlasnend
des Rates vom 21. Mai 2013, beantragt, wenngleich
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Registrierungsentscheidung der zustandigen Aufsichtsbehérde
nicht zugestellt worden ist.] [[nicht] in der Europaischen Union und |
/ ist nicht] [(gem&aR der Liste der registrierten und zertifiziert
Kreditratingagenturen, verdffentlicht auf der émbetseite der Europea
Securities and Markets Authorit
(https://lwww.esma.europa.esupervisiorcredit-rating-agencies/risk]
gemall der Verordnung (EG) Nr. 1060/2009 des Europais(
Parlaments und des Rates vom 16. September 2009
Ratingagenturen, eindert durch Verordnung (EG) Nr. 513/2011 c
Europaischen Parlaments und des Rates vom 11. Méarz 2011 und
die Verordnung (EG) Nr. 462/2013 des Europaischen Parlaments
des Rates vom 21. Mai 208jistriert.]]]

Third Party Information
Informationen von Seiten Dritter

[With respect to any information included herein and specified to be sourced from a third party (i) the Issuer ¢
that any such information has been accurately reproduced and as far as the Issuer is aware and is able to asi
information avdable to it from such third party, no facts have been omitted, the omission of which would rent
reproduced information inaccurate or misleading and (ii) the Issuer has not independently verified any such inf

and accepts no responsibility file accuracy thereof[[Not applicable]

[Hinsichtlich der hierin enthaltenen und als solche gekennzeichneten Informationen von Seiten Dritter gilt Fol
(i) Die Emittentin bestétigt, dass diese Informationen zutreffend wiedergegeben worden sind tingoslass es der
Emittentin bekannt isund sie aus den von diesen Dritten verdffentlichten Informationen ableiten korvatiae
Tatsachen unterschlagen wurden, die die wiedergegebenen Informationen unzutreffend oder irreflihrend

wurden; (ii) die Emittentin hat diese Informationeihriselbstandig Uberprift und Gbernimmt keine Verantwortung

ihre Richtigkeit.] [Nicht anwendbar
Wairth Finance International B.V.

(as Issuer)
(als Emittentin)

[Name & title of signatories]
[Name und Titel der Unterzeichnenglen
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FORM OF GUARANTEE AND NEGATIVE PLEDGE
Guarantee and Negative Pledge
Garantie und Negativverpflichtung

of

der

Adolf Wirth GmbH & Co. KG
KinzelsauBundesrepublik Deutschland

for the benefit of the holders pf dnptes (ISIN] 9 (the 'Notes'), issued byVirth Finance
InternationaB.V., Amsterdam The Netherlands (théssuer"), under its EUR4,000,000000 Debt Issuance
Programme (théProgramme")

zugunsten der Glaubiger dgro Schuldverschreibungen (ISIN: 9 {die "Schuldverschreibunget), die von
der Wiirth Finance International B.V., Amsterdam, Niederlande @eittentin”), im Rahmen ihres
EUR4.000.000.000 Debt IssuanPeogramme (dasProgramni’) begeben werden

g1

Guarantee
(a) Adolf Wirth GmbH & Co. KG, Kinzelsau, Feder
Republic of Germany"fAdolf Wirth GmbH & Co.
KG" or the "Guarantor"), unconditionally and
irrevocably guaranteegis-a-vis the holdersof Notes
(the "Holders") the payment of principal and intere
together with all other sums payable by the Issuer ul
the terms and conditions of the Notes (tfierms and
Conditions").

(b) The meaning and purpose of this Guarantee i
ensure that thelolders will receive all amounts due at
payable on the relevant due date in accordance witt
Terms and Conditions under any actual or le
circumstances and regardless of thalidity or
enforceability of the Issulsrobligations, and regardles
of any other reasons for which the Issuer may no
able to fulfil its obligations. Upon discharge of al
obligation by the Guarantor subsisting under t
Guarantee in favour of anyolder, the relevant
guaranteed right of sudHolder under the Terms ani
Conditions shall cease to exist. Any rights under 1
Guarantee shall be exercised by thdolders
exclusively. Upon first written demand by the relevi
Holder, the Guarantor will pagny amounts which an
required to achieve the meaning and purpose set
this Section 1 (b).

§2
Status of the Guarantee, Negative Pledge
(@) The Guarantee constitutes a direct, unconditic
and unsecured obligation of the Guarantor, rankiug
passu with all other unsubordinated and unsecul
obligations of the Guarantor, subject to insolvency

§1

Garantie
(a) Die Adolf Wirth GmbH & CoKG, Kinzelsau,
Bundesrepublik Deutschland (digAdolf Wiurth
GmbH & Co. KG " oder di€'Garantin"), Gbernimmt
hiermit  gegenuber jedem  Glaubiger ¢
Schuldverschreibungen  (die"Glaubiger") die
unbedingte und unwiderrufliche Garantie fur
Zahlung von Kapital, Zinsen und etwaigen sonsti(
Betragen, die nach deBmissionbedingungen dei
Schuldverschreibungen
(die"Emissiondedingungert) von der Emittentin
zu zahlen sind.

(b) Sinn und Zweck dieser Garantie ist
sicherzustellen, dass di&laubiger unter aller
tatsachlichen und rechtlichen Umstanden
unabhéngig von Wirksamkeit und Durchsetzbarl
der Verpflichtungen der Emittentin, und unabhéan
von jeglichen sonstigen Grunden, aufgrund derer
Emittentin ihre Verpflichtungen nicht zerflllen
vermag, alle zahlbaren Betrage am jeweilic
Falligkeitstag in  Ubereinstimmung mit  de
Emissionbedingungen erhalten. Zugleich mit d
Erfullung einer Verpflichtung durch die d&antin
zugunsten einesGlaubiges aus dieser Garanti
erlischt das jeweilige garantierte Recht eir
Glaubigers aus derEmissiondedingungen. Alle
Rechte aus dieser Garantie werden ausschlief3lick
den Glaubigen wahrgenommen. Die Garantin wil
auf erste schriftiche Anforderung des jeweilig
Glaubiges unverziiglich alle Betrage zahlen, d
erforderlich sind, um den in diewse8§ 1(b) genannter
Sinn undZweck zu erreichen.

§2
Status, Negativerklarung
(a) Die Garantie ist eine unmittelbare, unbedingte
unbesicherte Verpflichtung der Garantin und |
vorbehaltlich gesetzlicher Insolvenzvorschriften ot
anderer ahnlicher gesetzlicher Vorschriften o
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other similar laws affecting the enforcement
creditorsrights generally.

(b) Solong as any Notes remain outstanding, but o
up to the time at which all amounts of principal a
interest payable tddolders have been placed at tF
disposal of the Fiscal Agent, the Guarantor underte
that it will not create any security upon any of its as
for any other Capital Markets Indebtedness or
guarantees or indemnities given in respect ther
without theHolders being equally secured therewith
the same time. So long as any Notes remain outstan
but only up to the timetavhich all amounts of principa
and interest payable to Holders have been placed &
disposal of the Fiscal Agent, the Guarantor furtl
undertakes to procure (to the extent legally possible
permissible) that no Material Affiliate (as define
below) will create any security upon any of its assets
any other Capital Markets Indebtedness or
guarantees or indemnities given in respect ther
without the Holders being equally secured therewitt
the same time. Security, if any, can be createthe
hands of a fiduciaryTreuh&ande) for the benefit of the
Holders.

(c) Paragraph(b) does not apply to (i) any security
granted by any Wirtbheasing Companin the ordinary
course of business in respect of indebtedness owe
itself or any other Wirtheasing Companyand(ii) any

security provided byray member of the Wirtlroup

in connection with asset backed securities.

"Capital Market Indebtedness' means any obligatior
from borrowed money which is evidenced by
certificate of indebtednes&Schuldscheindarlehgnor
evidenced in the form of, or is represented by, bot
notes or similar instruments which are generally, or
capable of being listed, quoted or traded on any s
exchange or in any organised securities market
which are privately placed.

"Wirth Leasing Comparny” meansany of Wirth
Leasing InternationalHolding Ges.m.b.H., Wairth
Leasing GmbH & CoKG or any otherdffiliate whose

gesetzlicher Vorschriften, welche die Durchsetzt
von Glaubigerrechten allgemein beeintrachtic
kénnen, den gleichen Rang wie alle nic
nachrangigen und unbesicherten Verpflichtungen
Garantin.

(b) Die Garantin verpflichtet sich, solanc
Schuldverschreibungen ausstehen, jedoch nur bi
dem Zeitpunkt, an dem alle Betrage an Kap
und/oder Zinsen der Emissionsstelle zur Verflgt
gestellt worden sind, far andel
Kapitalmarktverbindlichkeiten, ieschlieRlich dafir
Ubernommener Garantien oder Gewéhrleistunc
keine Sicherheiten an ihrem Vermdgen zu bestel
ohne gleichzeitig und im gleichen Rang Giéubiger
an solchen Sicherheiterteiinehmen zu lasser
Gleichzeitig verpflichtet sich die Garantin (sowt
rechtlich méglich und zuléssig), dafir zu sorgen, di
solange Schuldverschreibungen ausstehen, jedoc
bis zu dem Zeitpunkt, an dem alle Betrage an Kay
und/ oder Zinsen ddEmissionsstelle zur Verfugun
gestellt worden sind, keine der Wesentlick
Gruppengesellschaften (wie unten definiert)
andere Kapitalmarktverbindlichkeiten einschlief3li
dafur Ubernommener Garantien ul
Gewabhrleistungen, Sicherheiten an ihrem jeweiti
Vermogen bestellt, ohne gleichzeitig und im gleict
Rang die Glaubiger an solchen Sicherhei
teilnehmen zu lassen. Etwaige Sicherheiten kénne
der Hand eines Treuh&anders zugunsterGiieubiger
bestellt werden.

(c) Absatz (b) findet keine Anwendung auf (fegliche
Sicherheiten, die von eing/lrth Leasinggesellschatf
im regelmafBigen Geschaftsverlauf fur eige
Verbindlichkeiten oder Verbindlichkeiten e
anderen Wirth_easinggesellschafjestellt werden,
und(ii) jegliche Sicherheiten, die von einem Mitglie
der WirthGruppe im Rahmen von durc
Vermogenswerte besicherte Wertpapierésset
Backed Securitiggyestellt werden.

Als "Kapitalmarktverbindlichkeit " gilt jede
Verbindlichkeit aus Geldaufnahmen, die dur
Schuldscheindarlehen dokumentiert oder du

Schuldverschreibungen oder &hnliche Wertpapi
die an einer Wertpapierborsetiert, eingefiihrt ode
Ublicherweise gehandelt werden, oder bei denen
solche Notierung, Einfuhrung oder Handel mdagli
ist, oder die in einem sonstigen organisier
Wertpapiermarkt notiert oder gehandelt werden, ¢
bei denen es sich um Privatizierungen handelt
verbrieft sind.

"Wuirth Leasinggesellschaft bedeutet Wiirth
Leasing International Holding Ges.m.b.H., Wil
Leasing GmbH & Co.KG oder jede andere
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primary business is the provision of leasing services
which is identified as such in the most rect
consolidated financial statements of the Witloup.

"Material Affiliate " means Wurth PromotiombH,
Wiirth International AG, and Wurth Elektrogrof3hant
GmbH & Co.KG as well as each direct and indire
subsidiary of the above named companies and of
Guarantor which attributes at least 5 per cent. to
consolidated external sales of the Wirth Group.

"Wirth Group " meansWairth FinanzBeteiligungs
GmbH, Wirth Promotion GmbH, Waldenburger
Beteiligungen GmbH & Co. KG, Wirth SE, Wri
Beteiligungen GmbH, Wrth ElektrogroRhandel Gm!
& Co. KG, Wirth Immobilien Ges.m.b.Hand the
Guarantor as well as each of their respective direct
indirect subsidiariesincluding their general partne
companiesvhich are disclosed as such in the respec
current consolidated financial statements of thetWi
Group

§3

Taxes
In the event that the Guarantor is required by law
deduct or withhold from any amount payable under
Notes taxes, duties or other governmental cha
whatsoever imposed or levied by or on behalf of
Federal Republic of Germany, The Netherlandaror
taxing authority therein, the Guarantor shall pay, sub
to the exemptions specified in Bof the Terms anc
Conditions such additional amounts as may
necessary in order that the net amounts after ¢
deduction or withholding shall equal the amts that
would have been payable if no such deduction
withholding had been made.

§4
Miscellaneous
(a) This Guarantee constitutes a contract for the be
of the respectiveHolders as third party beneficiarie
pursuant tsection328 paragraph German Civil Code
(Burgerliches Gesetzbuch so that the respectiv
Holders shall be entitled to claim performance of t
Guarantee directly from the Guarantor and to enfc
the Guarantee directly against the Guarantor
presenting a certified copy of the Guarant
Presentation of the original of the Guarantee is

Gruppengesellschatft, deren wesentlic
Geschéftstatigkeit LeasiriQienstleistungen umfass
und die im aktuellen konsolidierten Abschluss
Wirth-Gruppe als solche bezeichnet wird.

"Wesentliche Gruppengesellschaft bedeutet die
Wirth PromotiorGmbH, die Wirth International AC
und die Wirth ElektrogroRhand8mbH & Co. KG
sowie jede direkte und indirekte Tochtergesellsct
der vorgenannten Gesellschaften und der Gara
die einen Anteil von mindestens % zum
konsolidierten AulRenumsatz der WufEnuppe
beitragt

"Wurth -Gruppe" bezeichnet dieWirth Finanz

BeteiligungsGmbH, die Wirth PromotionGmbH,

die Waldenburger Beteiligungen GmbH & Co. K
die Wirth SE, die Wiirth Beteiligungen GmbH, ¢
Wirth ElektrogroBhandel GmbH & Co. K®&Virth

Immobilien Ges.m.b.Hund die Garantin sowie ihr
jeweiligen direkten und indirektel
Tochtergesellschaften und deren
Komplementargesellschafterdie in dem jeweils
aktuellen Konzernabschluss der Wua@huppe als
solche ausgewiesen sind.

§3
Steuern

Falls die Garantin kraft Gesetzes verpflichtet s
sollte, von einer Zahlung auf di
Schuldverschreibungen Steuern, Abgaben ¢
behordliche Gebuhren irgendwelcher Art, die du
oder fur die Bundesrepublik Deutschland, ¢
Niederlande oder irgendeine tdaur Steuererhebun
ermachtigten Stelle auferlegt oder erhoben werc
abzuziehen oder einzubehalten, dann wird

Garantin vorbehaltlich der Ausnahmen gemafdgr
Emissiongedingungen  diejenigen  zusatzlich
Betrage zahlen, die dazu erforderlich siddss der
nach einem solchen Abzug oder Einbefr
verbleibende Nettobetrag denjenigen Betragen

Zinsen und Kapital entspricht, die ohne solct
Abzug oder Einbehalt zu zahlen gewesen waren.

§4
Verschiedenes

(a) Diese Garantie stellt einen Vertrag zugunsten
jeweiligen Glaubiger als begtinstigte Dritte gema
§328 Absatz 1 BGB dar, so dass die jeweilic
GlaubigerErfullung der Garantie unmittelbar von d
Garantin verlangen und die Garantie unmittell
gegen die Garantin durchsetzen kdénnen. Hierfir
die Vorlage einer beglaubigten Kopie ausreiche
Vorlage des Originals ist nicht erforderlic
Beglaubigte Kopiender Garantie sind bei de
Emissionsstelle kostenlos erhaltlich.
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required. Certified copies of the Guarantee are avail.
at the offices of the Fiscal Agent.

(b) The Fiscal Agent does not act as a trustee or a
or in any other similar capacity for thdolders. The
Fiscal Agent has no obligations towards tHwders.

(c) All rights of anyHolder under the Guarantee al
subject to a limitation for claims after the period of t
years calculated from the expiration of the presenta
period in accordance with the88of the Terms anc
Conditions.

(d) The provisions of 83 of the Terms and Conditior
apply mutatis mutandislso to this Guarantee. Shou
the Terms and Conditions of a Note be amended b
agreement based onl8 of the Terms and Conditior
between the Holders and the Issuer, this Guarantee
also apply to payments due under the amended Ti
and Conditions.

(e) The rights and obligations of thi®lders the Issuer,
the Guarantor and the Fiscal Agent under this Guara
shall in all respects be governed by the laws of
Federal Republic of Germany.

(f) Place of performance is Stuttgart, Federal Repu
of Germany.

(g) Non exclusiveplace of jurisdiction shall be Stuttgai
Federal Republic of Germany.

(h) This Guarantee is written in the German langu:
The German text shall be binding and decisive. -
English translation is nehinding and provided fol
convenience only.

(i) Terms used in this Guarantee which are define
the Terms and Conditions shall have the same mes
as specified therein if not defined otherwise in t
Guarantee.

Kinzelsau[0]
Adolf Wiirth GmbH & Co. KG
By: [0]

We accept the terms of the abo@earantee withou
recourse, warranty or liability.

Frankfurt am Main[3]
Deutsche Bank Aktiengesellschaft

as Fiscal Agent

(b) Die Emissionsstellaandelt nicht als Treuhande
oder Beauftragter oder in einer dhnlichen Eigensc
fur die Glaubiger Die Emissionsstelle hat kein
Verpflichtungen gegenlber d&taubigen.

(c) Samtliche Rechte eineSlaubiges aus dieser
Garantie verjahren nach Ablauf von 2 Jahren n
Ende der Vorlegungsfrist gemal 88 der
Emissiongedingungen.

(d) Die Bestimmungen des 18 der
Emissionbedingungen gelten sinngemal auch
diese Garantie. Sollten diEmissiondedingungen
durch Vereinbarung zwischen den Glaubigern und
Emittentin gemal &3 der Emissionbedingungen
geandert werden, gilt diese Garantie auch fiur
Zahlung aller gemal der geanderi
Emissiongedingungen zahlbaren Betrage.

(e) Die Rechte, Pflichten und Obliegenheiten
Glaubiger der Emittentin, der Garantin und d
Emissionsstelle aus dieser Garantie bestimmen si
jeder Hinsicht nach dem Recht der Bundesrepu
Deutschland.

() Erfullungsort ist
Deutschland.

Stuttgart, Bundesrepubl

(9) Nicht ausschlieRlicher Gerichtsstand ist Stuttg
Bundesrepublik Deutschland.

(h) Diese Garantie ist in deutscher Sprache abgef
Die deutsche Fassung ist maRgeblich und al
rechtsverbindlich. Die englische Ubersetzung
unverbindlich und dient nur der Information.

(i) Die Begriffe, die in dieser Garantie verwenc
werden und in defEmissionbedingungen definier
sind, haben in dieser Garantie dieselbe Bedeuitieg
in den Emissionbedingungen, soweit sie in dies
Garantie nicht anderweitig definiert sind.

Klnzelsauden[0]
Adolf Wiirth GmbH & Co. KG
Durch [0]

Wir nehmen die Bedingungen der vorstehen
Garantie ohne Obligo, Gewahrleistung oder Haftt
an.

Frankfurt am Mainden[0]
Deutsche Banlktiengesellschaft

als Emissionstelle
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GENERAL INFORMATION ABOUT THE ISSUER
Formation, registered office and duration

Wiarth Finance International B.V. (th&lssuer’ or "Wirth Finance International™) was incorporated on
25Novemberl987 as a private limited liability compartyesloten vennootschap met beperkte aansprakelijkheater

the laws of The Netherlands. The Issuer is incorporated in The Netherlands and operates under the laws of The
Netherlands. The Issuerstatutory seat is in Amsterdam, The Netherlaiiddegal and commercial nhame is Wiirth
Finance International B.V.

It is registered with the Trade Register of the Netherfaddamber of Commerce under no. 16077661. The registered
office of the Issuer islet Sterrenbeeld 35, 5215M&HertogenboschThe Netherlands. The telephone number of the
Issuer is +31 (0)7881-4900. The Issuer has a branch office in Rorschach, 9400 Switzerland.

The Legal Entity Identifier of the Issuer is 5JB3IE65ZU13TAODGN10

The Issuer'svebsite can be accessed under www.wuerthfinance.net. The content on this website is for information
purposes only and does not form part of this Prospectus and has not been scrutinised or approved by the CSSF.

The Issuer is the financing company for the Wiirth Grdine. average number efaff (full time equivalent) employed
by Wiirth Finance Internationat 2023 was & (in 2022: 64 employees).

The Issuer may be appointed by the Dutch Central Bank (in DD&Mederlandsche Bank NA/.DCB") as a reporter
pursuant to the regulation of 4 February 2003, issued by DCB, implementing reporting instructions under the Act on
Financial Foreign Relations 1994 (in Dutdlet financiéle betrekkingen buitenland 19%ind if so appointed, the

Issuer must file reports with DCB for the benefit of the composition of the balance of payments for The Netherlands by
DCB.

As long as Notes are listed on the Regulated Market of the Luxembourg Stock Exchange, insider tradingheles in
Netherlands pursuant to the Dutch Financial Supervision Act (in Ditehop het financieel toezigtand the rules and
regulations promulgated thereunder may apply to certain transactions of the Issuer. Furthermore, in such case, the Issuer
will also be subject to the reporting obligations pursuant to the Dutch Financial Supervision Act and supemgsamt

to the Dutch Financial ReportinAct (in Dutch:Wet toezicht financiéle verslaggevjng

The Issuer is permitted to raise repayable funds (in Digchgbetaalbare geldgrirom the public within the meaning

of European Regulation (EU) No. 575/2013 on prudential requirements for credit institutions and investment firms and
extend these funds without having obtained a license as a credit institution from the EuropeaB@snpedvided it

fulfils and continues to fulfil the requirements of article 3:2 of Ehech Financial Supervision Act (in DutcWet op

het financieel toezichthe"FSA"), as amended from time to time, which provides, among others, that (i) Notes will be
issued in compliance wittihe Prospectus Regulatiofii) at least 95 per cent. of all liabilities resulting from receipt by

the Issuer of repayable funds consists currently and will continue to consist of loans to and/or investments in other
companies belonging to the Wurth Group of which it forms a pé@if}, its parent company (in Dutch:
moedermaatschappipeing the Guarantor grants an unconditional and irrevocabtargea in respect of the obligations

and other liabilities of the Issuer under any Notes, provided that the Guarantor has a positive consolidated equity capital
during the full term of the guarantee; (iv) its parent company ensures that the Issuerabi#t lemeet its obligations
pursuant to the Notes at any time; (v) the group to which the Issuer belongs does not exercise as its main business the
granting of credits for its own account to parties not belonging to the group, and (vi) the Issuetasdabtenstrate

that it acts in compliance with all of the requirements set forth in article 3:2, paragraphs 1 up to and including 4 of the
FSA.

Fiscal Year

The Issues fiscal year is the calendar year.
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IndependentAuditor

Ernst & Young Accountants LLP, Antonio Vivaldistraat 150, 1083 HP Amsterdam, The Netherlands has audited the
Issuels consolidated financial statementsasand for the fiscal years ended 31 Decemb@22®d 31 December 28,

each prepared in accordance with IFRS and with Part 9 of Book 2 of the Dutch Civil Code, and have in each case issued
an ungualified independent auditor's report. The auditor signing the independent auditor's report on behalf of Ernst &
Young AccountantdLP is a member of the Royaletherlands Institute of Chartered AccountaBA-Koninklijke
Nederlandse Beroepsorganisatie van Accounjants

Corporate object of the Issuer
Pursuant to article 2 of the Isslsearticles of association, the Isseeorporate objestarethe following:

9 to finance other entities and enterprises, to acquire interests in them, to cooperate with, to manage and to give
advice to them;

1 to acquire, sell, encumber, rent and let essthte

1 to extend loans to third parties and companies of the Wiirth Group and to provide security interests and
guarantees for the benefit of third parties and companies of the Wirth Group;

1 to engage in leasing and other types of finance transactions as well as to enter-imisiness insurance
contracts

1 to engage in all other activities relatedconducive to the above, in each case in the widest sense.
1 the Issuer may issue bonds and notes.

Business Description
Overview

The Issuer is the parent company of the Wirth Finance Group, comprising Wirth Finance International and its
subsidiaries"WFG"), and acts as the competence centre for handling the finances of the WirthaGdqupvides
liquidity. As its core business, Wirth Finance International is responsible for concentrating and optimising the worldwide
flow of payments, managing the financial risks, and handling Wirth Group financing and investor relations. Together
with the Wiirth Groujs purchasers, Wirth Finance International offers collection and delcredere services to the suppliers
of the Wiirth Group.

Main results of the Issuer

In 2023, the volume of payments by Wiirth Finance International to suppliers settled through inhouse banking remained
almost unchanged compared to the previous fiscal year 2022, with a total value of EUR 8.8 billion. In the fiscal year
ended 31 December 2B2otal income from the service "central settlement” was BBIRmillion, which is a decrease

of EUR 0.3 million compared tahe fiscal year 2022.

The net interest income from the servigeoup financing of Wirth Finance International, increased in 2023 compared
to 2022 by EUR 20.1 million to EUR 49.0 million.

A large part of intraGroup receivables is settled by means of an internally developed factoring mechanism via the
Groups inhouse bank. As in all the inhouse bardther areas of business, the fees payable for factoring are compared
with third-party fees. The inhouse bank endeavours to smooth out sharp market fluctuations. Nevertheless, long term
trends have an impact on the fee model. Because of the low inteeesnvironment in recent years, a decision was

made in the course of 2022 to reduce faotpifiees starting from 2023. This is the main reason for the sharp fall in
earnings in this area of business. The volumes transacted stagnated as a result of the reduction in safety stocks in the
Wirth Groups warehouses. The income from factoring activities decreased in 2023 compared to 2022 by EUR 4.1
million to EUR 13.6 million.

-114-



Wiirth Finance International is one of the subsidiaries of the Wirth Group, the organisational structure of which is
described in more detail on pa#jg0 of this Prospectus. Further, WFG generates a significant part of its income with
counterparties belonging to the Wirth Group. Thus, its result is to a large extent directly linked with the core business
of the Wiirth Group as a whole.

Subsidiaries and associated companies

Detailed information on the Isstgmaterial subsidiaries and associated companies are set forth below. The data
indicated in each case refer to the reporting date 3% BDecembe023:

Name and registered seat of Major activity Share Capital as of | Share quota
subsidiary or associated company 31 December2023 (per cent.)
Wirth Financial Services AQG Financial and pension pla CHF 1,500,000 100.0
Rorschach, Switzerland consulting/ Insurancérokerage for|

corporate and private clients

Wirth Invest AG, Chur| Asset Management CHF 23,000,000 100.0
Switzerland

Organisational Structure and Major Shareholders

The Issuer is a wholpwned subsidiary of Reinhold Wiirth Holding GmbH, Kiinzelsau, Germany, which is a wholly
owned subsidiary of the Guarantor.

Funding

In its function as the main financing company of the Wurth Group, the Wrth Finance Group manages the liquidity risks
on the basis of the Central Managing Board's recorded strategic guidelines for actimsatabptimise the financial
result through targetaase of availablenarket opportunities.

The goal of the Wirth Group and tberrespondingisk appetite of th&Virth Group is to meet its payment obligations

as they become du@he high international creditworthiness of the Wurth Group allows the Wirth Finance Group to
raise funds in the international capital markets on favourable terms. To cover liquidity needs that may ®visehthe

Group also has credit lines granted by various banks. The annual financial requirements plan of the Wirth Group serves
as a basis for size and the managemesuoch liquidity reserves.

Litigation and arbitration

There are no and there have been no governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which the Issuer is aware), for the previous 12 months which may have, or have had
in the recent past sigitant effects on the Issusror the Wirth Groug financial position or profitability.

Material Contracts

The Issuer did not enter into any contracts outside the ordinary course of business which could result in any member of
the Wirth Group being under an obligation or entitlement that is material to theslsdaikitly to meet its obligations to
theHolders

Executive Bodies

The Issuer is managed by a Board of Managing Directors consisting of one or several members. The shareholders
meeting determines the number of Managing Board members. The appointment and dismissal of Managing Board

members is also the responsibility of the sharehdldersting. The Issuer is jointly represented by two members of the
Managing Board. If only one Managing Board member has been appaintbdnember will represent the Issuer alone.
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Board of Managing Directors

At present, the members of the Board of Managing Direeti@she following:

Name Principal Occupation
Roman Fust Managing Director NL/CH Wiirth Finance International B.V.
Philip Guzinski Managing Director NL/CH Wurth Finandeternational B.V.
Bjorn van Odijk Managing Director NL/CH Wiirth Finance International B.V.

The Board of Managing Directdmddress is dflet Sterrenbeeld 35, 5215M&HertogenbosclirheNetherlands. Postal
address: P.O. Box 344, Nb201AH 's-Hertogenbosch.

Board of Supervisory Director§$upervisory Boart

The Board of Managing Directors supervised by a Supervisory Board consisting of one or several individuals. The
members of the Supervisory Board are appointed and dismissed by the shareheleling; members are appointed

for a term of office of four years. The title of delegated member may be conferred upon any member of the Supervisory
Board by the shareholdérseeting, and that member is then charged with maintaining direct contact with the Board of
Managing Directors on a regular basis.

At present, the members of the Supervisory Board are the following:

Name Principal Occupation

Ralf Schaich Member of the Central Managing Board of the Wrth Group
(Chairman)

Prof. Dr. h.c. mult. Reinhold Wirth Chairman of the Supervisory Board of the Wirth Group
(Member)

Isabelle Damen(Member) Chief Financial Officer of Teijin Aramid

Dieter Grater Vice President Finance, Wirtherwaltungsgesellschaft mbH
(Member)

Mag. Michel Haller Chairman of the Management Board of Hypo VorarlbBank AG,
(Membel) Bregenz

Joachim Kaltmaier (Member) FormerMember of the Central Managing Board of the Wiirth Group
Wolfgang Kirsch Advisory Board of the Wiirth GroygChairman of the Supervisory Boa
(Membel) of Fresenius SE & Co. KGaA, Bad Homburg v. d. Hohe; Chairman o

Supervisory Board of B. Metzler se@ohn & Co.AG, Frankfurt am
Main; Former Chief Executive Officer obZ BANK AG Deutsche
ZentratGenossenschaftsbank, Frankfurt am Main

Christoph Raithelhuber N/A
(Member)

The Supervisory Board cde reached at the Issiseadministrative head office at Het Sterrenbeeld 35, 5215MK
Hertogenbosch, TheNetherlands. Postal address: P.O. Box 344,-5801AH 's-Hertogenbosch The annual
shareholdetgneeting is held within six months from the end of each fiscal year. Each share maerieste.
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Conflict of Interest

As of the date of this Prospectus, the above mentioned members of the Board of Managing Directors and of the
Supervisory Board of the Issuer do not have potential conflicts of interest between any duties to the Issuer and their
private interests or othentles. In particular, the above mentioned members of the Board of Managing Directors and of
the Supervisory Board of the Issuer do not have any principal activities performed by them outside the Issuer where
these are significant with respect to the Issuer

Share Capital

The Issués subscribed and fully paigp share capital amounts to EUR 16,000,000, divided into 32,000 share certificates

in the nominal amount of EUR 500 each. In addition, there is authorised (unissued) share capital of EUR 64,000,000,
divided into 128,000 sharertiicates of EUR 500 each. The Isssdptal authorised (issued and unissued) share capital
thus amounts to EUR 80,000,000.

Selected Financial Information

The following table sets out the key financial information about the Issuer extracted from the audited consolidated
financial statements of WFG prepared in accordance Wi and with Part 9 of Book 2 of the Dutch Civil Code, as
atand for the fiscal yeaended31 December 202and31 December 222.

Fiscal year ended
31 December 2@3 31 December 2@2
KEUR KEUR
(audited) (audited)
Total noncurrent assets 1,405,071 1,576,014
Total current assets 2,744,927 2,270,698
Total assets 4,149,998 3,846,712
Total shareholderequity 453,903 401,214
Total nonrcurrent liabilities 2,168,773 2,125,017
Total current liabilities 1,527,322 1,320,481
Net profit for the year 79,069 54,404

Historical Financial Information

The audited consolidated financial statements of the WFRBaasl for the fiscal year end&d December 223 and the
respective independent audigoreportthereon are incorporated by reference into this Prospectus, as set out under
"INCORPORATION BY REFERENCE

The audited consolidated financial statements of the WFREaasl for the fiscal yeanded 3DDecember 222 and the
respective independent audigoreport thereon, are incorporated by reference into this Prospectus, as set out under
"INCORPORATION BY REFERENCE

Where financial information in the tables in this secti@ENERAL INFORMATION ABOUT THE ISSUER is

labelled "audited, this means that it has been extracted from the above mentioned audited consolidated financial
statements ofiVFG.
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GENERAL INFORMATION ABOUT THE GUARANTOR

Formation, registered office and duration

Adolf Wirth GmbH & Co. KG (Adolf Wirth KG ") was founded in Germany on 1 Januargd8nder German law
for an unlimited duration by way of transformation of Adolf WI@RIG. Adolf Wirth KGis incorporated in Germany
and operates under the laws of Germany. Its legal and commercial name is Adolf Wirth GmbH & Co. KG.

Adolf Wiirth KG is registered in the commercial register maintained with the Stuttgart local Aausgéricht under
number HRA 590261. The registered office of Adolf Wirth KG is located at ReiwWdhth-Stralle 1P17, 74653
Klnzelsau, Germany, telephone number + 49 7940.15

The Legal Entity Identifier of the Guarantor is 529900Y98W871EJDFU73.

Thewebsiteof Adolf Wirth KG can be accessed under www.wueehThe content on this website is for information
purposes only and does not form part of this Prospectus and has not been scrutinised or approved by the CSSF.

Fiscal year

The fiscal year of Adolf Wiirth KG is the calendar year.

Corporate object of Adolf Wiirth KG

The statutory object of Adolf Wiirth KG pursuant t@ 8f its statutes is to trade in technical fastening solutions, trade

and industrial supplies as well as automotive accessories and other digettsVirth KGis authorised to effect all
transactions deemed directly or indirectly conductivig, tim particular to produce the objects referred to above.
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IndependentAuditor

The unconsolidated financial statements as of and for the fiscal years ended 31 December 2023 and 31 December 2022,
prepared in accordance with the provisions of the HGB, have been audited by EY GmbH & Co. KG
Wirtschaftspriifungsgesellschéfibormerly Ernst & YoungsmbHWirtschaftsprifungsgesellschafflughafenstralie 61,

70629 Stuttgart, in accordance with section 317 HGB and German generally accepted standards for the financial
statement audits promulgated by the Institute of Public Auditors in Germiasgitut der Wirtschaftsprifer in
Deutschland e.\ IDW) and in each case issued with an unqualified independent auditor's Bgsétigungsvermerk

des unabhangigen Abschlussprijel8Y GmbH & Co.KG Wirtschaftsprifungsgesellschaft is a member of the
Chamber of Public AuditordirtschaftspriferkammgrRauchstrae 26, 10787 Berlin.

Rating

Standard & Poor*¢has assigned the Guarantor a kiegn corporate credit rating of*A**(outlook stable) and a shert
term credit rating of AL* 4,

Business of Adolf Wirth KG
Overview

Business activities include the trade in objects in the fields of fastening technology, crafts and industry as well as
automotive accessories and other objects. The product range offers more than 125,000 products and includes: DIN and
standard parts, conciing and fastening technology, chemitathnical products, anchors, insulation, furniture fittings,

hand, power and compressaid tools, service and care products, storage and retrieval systems.

Adolf Wiirth KG is part of the sealled "Wirth Ling' and is divided into the divisions Metal, Auto, Wood and
Construction (se&Business of the Wirth Groufor more information about the Wurth Line). On a regional level, the
national sales network is divided into the sales regions South and North.

Sales share of the different divisions of Adolf Wirth KG for the fiscal years eBdddkcembef023 and
31 December022:

Fiscal year ended
31 December 203 31 December 2@2
KEUR KEUR
(audited) (audited)
Metal 1,049,287 982,000
Auto 433,561 380,627

4 standard & Poor's is established in the European Union and is registered under Regulation (EC) No 1060/2009 of thedBiaopdn P
and of the Council 016 September 2009 on credit rating agencies, as amendedCf@#eRegulation”). The European Securities and
Markets Authority publishes on its website (https://www.esma.europa.eu/supervisioratiadiagencies/risk) a list of credit rating
agencies registered in accordance with the CRA Regulation. That list is updated méthimrking days following the adoption of a
decision under Article 16, 17 or 20 CRA Regulation. The European Commission shall publish that update list in the OffialadfJo

the European Union within 30 days following such update.

Standard & Poor's uses eleven rating symbols, with each symbol representing a group in which the credit charactewstitg tre b
same and which are used to designate least credit risk to greatest credit risk. The symbols are: AAA < AA < ABBBBB < CCC

< CC <R < SD and D. A company with an "A" rating is considered by Standard & Poor's to have strong capacity to meetaits fina
commitments but is somewhat more susceptible to the adverse effects of changes in circumstances and eclitmmsithesnobligors

in higherrated categories. Standard & Poor's further modifies the generic credit risk groups from "AA" to "CCC" by the addition of a
plus (+) or minusi() sign to show relative standing within the major rating categories, if apiglicab

A credit rating assesses the creditworthiness @ity and informs an investor therefore about the probability of the entity being able
to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised or withdreatindppgfescy

at any time.

44

45
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Construction 704,306 683,564
Wood 281,353 292,295
Other 710,835 620,696

Number ofemployees as d31 December 2ZB and 31 December 2Q:

31 December 203 31 December 202
(unaudited) (unaudited)
Sales area 4,934 4,871
Functional area 2,729 2,813

In total, the Guarantor h&®2 branch offices all over Germany as of[3&cember 223.
Key markets of Adolf Wirth KG

At the regional level, Adolf Wiirth K@nainly operates in Germany. Export activities are mainly handled through the
global network of international companies within the Wrth Group.

Strategy

Adolf Wiirth KG has a multidimensional sales model which consists of three levels. In the first level, each customer is
allocated to a suitable sales channel; in the second level, customers are assigned to one of the divisions; and in the third
level, custoners are assigned to the different customer contact points (sales staff, branch, telephone or ecommerce).

As one of the parent companies, Adolf Wiirth KG is the largest holding company of the Wiirth Group. Via Reinhold
Wirth Holding GmbH, Kiinzelsau, Germany, and through Wurth International AG, Chur, Switzerland, the Guarantor is
indirectly holding shares in mofireign subsidiaries of the Wirth Group.

Competition

The competitors of Adolf Wirth KG are mainly located in Germany or in other German speaking countries. Competitors
are other nowegional located companies, hardware stores and some regional located and selling companies. Based on
internal figures, the mket share in trading, in connecting and assembly technology of Adolf Wirth KG in Germany is
approximatelys per cent.

Funding

The Guarantor has an equity rati@alculated as ratio of equity total equity and liabilities at respective reporting date,
of 80.7 per cent. as of 31 December23q31 DecembeR022: 80.8 per cent.).

Litigation and arbitration

There are no and there have been no governmental, legal or arbitration procéedindmg any such proceedings

which are pending or threatened of which the Issuer is aware), for the previous 12 months which may have, or have had
in the recent past significant effects on the Guarantorthe Wirth Groug financial position or profitability.

Material Contracts

The Guarantor did not enter into any contracts outside the ordinary course of business which could result in any member

of the Wurth Group being under an obligation or entitlement that is material to the Guarability to meet its
obligations to thédolders
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Patents and licenses

Adolf Wirth KG is not dependent on any patents, licenses, similar contracts or new production processes that are of
major importance in the context of its operations or profitability.

Executive Bodies of Adolf Wiirth KG

Solely the general partner, Wintterwaltungsgesellschaft mbH, Kiinzelsau, is autiedriand obliged to manage and
represent Adolf Wirth KG.

Executive Board
At present, the following persons have been appointed members of the Executive Board of Wairth

VerwaltungsgesellschaftbH (which appointment may not be reflected in the commercial register as of the date of this
Prospectus)

Name Principal Occupation
Torsten Elias Head of Distributiori Field Service
Norbert Heckmann Chairman of the Executive Board
Thomas Klenk Procurement, Export, Products, Quality, Research and Developmen
Jens Neumann Head of Distributiori Back-Office
Frank Schneider Head of Finance
Dr. Reiner Specht Member of the Executive Board
ThomasWahl Head ofLogistics

At present, the following persons have been appointed members of the Executive Board of Wurth
Verwaltungsgesellschaft mbghich appointment may not be reflected in the commercial register as of the date of this
Prospectusand members of the Central Managing Board of the Wirth Group in accordance with a shareholder meeting
of the sole shareholder of Wistferwaltungsgesellschaft mbH:

Name Principal Occupation
Robert Friedmann Chairman of the Central Managing Board of the WBtbup
Dr. Jan Allmann Member of the Central Managing Board of the Wirth Group
Rainer Burkert Member of the Central Managing Board of the Wirth Group
Bernd Herrmann Member of the Central Managing Board of the Wirth Group
Ralf Schaich Member of theCentral Managing Board of the Wirth Group

The members of the Executive Board may be reached at the business address of Adolf Wiirth KG,-®Rirthold
StralRe 12 17, 74653 Kiinzelsau, Germany.

Conflict of Interest
With respect to the Executive Board members referred to above, there are no potential conflicts of interest between their
obligations towards Adolf Wirth KG and their private interests or other obligations. In particular, the Executive Board

members refead to above do not have any principal activities performed by them outside the Guarantor other than
disclosed above where these are significant with respect to the Guarantor.
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Shareholders meeting

The annual shareholdérseeting is held within the first nine months after the end of any fiscal year. Extraordinary
shareholdersneetings may be held whenever deemed necessary. Each equity interest in the amouriO6f Edldfies
one vote.

Legal structure and Share Capital

Under German law th&Gesellschaft mit beschrankter Haftung & Kommanditgesellschaft (GmbH.&GY is a

special form of a limited partnership and hence a partnership. In contrast to a typical limited partnership the sole general
partner is a limited liability companysesellschaft mit beschrankter Haftung (Gmpidstead of a natural persorhe

general partner Komplementdr is WairthhVerwaltungsgesellschaft mbH, Kinzelsau. The limited partners
(Kommanditistep are four WurthFamilienstiftungen The name®f the fourFamilienstiftungenare BettinaWirth-
Familienstiftung, Carmen WurRamilienstiftung, Marion WadrtiFamilienstiftung and Markus Wirh
Familienstiftung.

The fully paidup limited liability capital Kommanditkapitgl of Adolf Wiirth KG is held by the limited partners and as
of 31 December 283 amounted to EUR00,800,000
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Selected Financial Information

The following table sets out the key financial information about the Guarantor extracted or derived from the audited
unconsolidated financial statements of Adolf Wirth KG prepared in accordance with the provisions of the HGB as of
and for the fiscal yeamnded31 December 228 and 31DecembeR022:

Fiscal year ended
31 December 2@3 31 December 2@2
KEUR KEUR
(audited, unless otherwis (audited, unless
indicated) otherwiseindicated)
Fixed assets 3,699,785 3,571,649
Inventories 342,631 314,374
Receivables and other assets 1,196,131 966,445
Cash on hand, bank balances and check 4,555 2,147
Prepaid expenses 10,113 8,485
Total assets 5,253,214 4,863,100
Equity 4,238,873 3,928,134
Provisions 342,259 322,840
Liabilities 670,507 610,417,
Deferred income 1,576 1,710
Sales 3,179,342 2,959,182
Cost of materials
Cost of materials and supplies and of 1,442,982 1,390,318
purchased merchandise
Cost ofpurchased services 17,798 15,305
Personnel expenses
Wages and salaries 582,756 575,490
Social security, pension and other benef 105,118 99,192
costs
Amortisation and depreciation of 79,309 69,751
intangible assets and property, plant ang
equipment
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EBIT (unaudited) 589,808 420,347

Net income for the year 521,415 358,675

1Definition and calculation of EBIT:

The Earnings before InterestdTaxes(EBIT) are defined by Adolf Wirth KG as result after taxes before other interest and similar
income, interest and similar expenses and income taxes and after other taxes, and measures the profitability of Ad@f Wirth K
without taking into account its financiaésult ortax implications. EBIT is not a defined financial indicator under HGB. Adolf
Wiirth KG is presenting thiinancialmeasure on the basis that investors may find it helpfufiaarcialmeasure of Adolf Wiirth

KG's performanceRrospective investsrshould take into consideration that not all companies calculdiedheialmeasures that

are not defined under HGB in the same manner, and that consequentilyatial measures reported are not necessarily
comparable with similarly titled or deslsed financialmeasures used by other companies. Furtherritatees not substitute the
financial key figures of the income statement and the cash flow statement thateegreisedn accordance with HGB.

The following table sets out the reconciliationfafolf Wirth KG's result after taxes to EBIT for the fiscal years ended
31 December 223 and 31 December 2Q:

Fiscal year ended
31 December 2@3 31 December 2@2
KEUR KEUR
(audited, unless otherwise (audited, unless otherwise
indicated) indicated)
Result after taxes 523,388 360,749
Income taxes 60,063 56,820
Other interest and similar incom -28,057 -5,824
Interest andimilar expenses 36,187 10,676
Other taxes -1,973 -2,074
= EBIT (unaudited) 589,88 420,347

Historical Financial Information

The audited unconsolidated financial statements of Adolf Wirth KG as of and for the fiscal year ended
31 December023 and the respective independent auditseportthereon, are incorporated by reference into this
Prospectus, as set out undtiCORPORATION BY REFERENCE

The audited unconsolidated financial statements of Adolf Wirth KG as of and for the fiscal year ended
31 December022 and the respectivendependent auditr reportthereon, are incorporated by reference into this
Prospectus, as set out undtNCORPORATION BY REFERENCE

Where financial information in the tables in this sectiGENERAL INFORMATION ABOUT THE GUARANTOR

is labelled"audited, this means that it has been extracted from the above mentioned audited unconsolidated financial
statements of Adolf Wirth KG. The labeinaudited is used in the tables in this secti@®@ENERAL INFORMATION

ABOUT THE GUARANTOR' to indicate financial information that has not been extracted from the audited
unconsolidated financial statements mentioned above but has been calculatdolsistbifinancial information from

the above mentioned audited unconsolidated financial statements.

With regard to the consolidated financial statements of Wurth Group as of and for the fiscal years ended
31DecembeR(023 and 31December2022 i seesection"GENERAL INFORMATION ABOUT THE WURTH
GROUPI Historical Financial Informatich
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GENERAL INFORMATION ABOUT THE WURTH GROUP
Formation

The Wirth Group was established by Adolf Wirth, an entrepreneur, on 16 July 1945 when he founded Adolf Wiirth
OHG, Kiinzelsau, Germany. The consolidated financial statements of the Wirth Group includegrapamies at the

same organisational level as well as all domestic and foreign entities in which the parent companies at the same
organisational level hold a majority of the voting rights, either directly or indirectly, and thus have the possibility to
execise control over these entities has other rights of control over an entithe parent companiésand hence the

entire Wirth Groug are subject to common control by the Central Managing Bdd@tkeichordnungskonzeth

All thecompanies are foundéadr an unlimited period of time.

Fiscal Year
The fiscal year of the Wirth Group is the calendar year.
IndependentAuditor

The consolidated financial statements of Wirth Group as of and for the fiscal greded 31Decembel(22 and

31 DecembeR023 prepared in accordance witRRS andthe additional requirements of German commercial law
pursuant to section 31%&) HGB, have been audited Y GmbH & Co. KGWirtschaftsprifungsgesellschéiormerly

Ernst & YoungGmbHWirtschaftsprifungsgesellschafflughafenstralRe 61, 70629 Stuttgart, Germany, in accordance
with section 317 HGB and German generally accepted standarde fiinancial statement audits promulgated by the
Institute of Public Auditors in Germanynétitut der Wirtschaftsprifer in Deutschland e-MDW) and in each case
issued with an unqualified independent audstogport Bestatigungsvermerk des unabhangigen Abschlusspyliefs
GmbH & Co. KG Wirtschaftsprufungsgesellschaft is a member of the Chamber of Public Auditors
(WirtschaftspriferkammgrRauchstrale 26, 10787 Berlin.

Business of the Wirth Group
Overview

As of 31 December 2@ the Wirth Group operated with more than 400 companies in 80 countries. The Wurth Group
is divided into two operational units: The Wurth Line focuses on the production and sale of assembly and fastening
materials for customers in trade and industry. Otitaeling and production companies, known as the Allied Companies,
operate in related business areas, ranging from electrical wholesale and electronics to financial services.

Wiirth Line

The business activities of Wirth Line focus on the production and sale of assembly and fastening materials for customers
in trade and industry. Within Wrth Line, the operating business units are divided into the Metal, Industry, Auto, Wood
and Constructio divisions.

AMetal Division

The Metal division offers its customdrsovativesolutions to support them in their daily woflhe core competeries
of the Metal division ardirect selling coupled with shops and various options for placing orders ofligallows
customerdgo receiverelevantadvicein finding and procuringsuitable productgor their needsThe Metaldivision
includes the subdivisions Metal, Installations and Maintenance

Metal subdivision:

The Metal suldivision serves customers in the metalworking and metal processing industriemarheustomers
include metal and steptoducers, locksmithand machine and vehicle manufacturers.
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Installationssubdivision:

The Installationssubdivision concentrates on electricians, gas, heatingvatet installation firms&nd airconditioning
and ventilatiorsystemengineers

Maintenance subdivision:

The Maintenancesubdivision addresses customers witthguse repaishopsfrom a whole range of sectorsuch as
industrial enterprises, hotels, shopping cemtirports and hospitals.

Alndustry Division

The entities of the Industry division are spesi&dicompaniewith a complete range of assembly &steningmaterials

for industrial production, as well as maintenance and repaddition to the comprehensive standard range offered by
thesecompanies, the divisids strength lies in custosad logisticsconcepts for supply and service, along with the
provision oftechnicaladvice

The innovative further development of procurement and logistiseems within the Industry division is emplsagj

the roleof full automationand systems stocking and replenishirdytirth products for manufacturing customers. One
key focusremains the maximum security offart supplies directly at th@ace of consumption, in the warehouse and
at the workstationAll solutions are made available as part of a holistic appré@ache supply of production and
operating resource$he focuscontinues to ben expanding digital processes and sales channels.

The strategic focus remains on personakib@ customer servidhanks to a global network and, as a result, the same
high standard$or quality, products and processes across the globe.

AAuto Division

In complementary areas of expertise such as diagnostics, air conditioning service and spediat taats, division
suppors workshops in the automotive and commercial vehicle marRéts Auto Division also offes solutions for
alternative drive systems and the increasing digétdin in automotive aftersaleegmentThe Autodivision includes
the subdivisions Car and Caf@@mmercial Vehicles

Car subdivision:

The customers in the Car subdivision are vehicle manufactbrersdspecificand independerdar dealerscustomers
with large vehicle fleets, businesses in the bodywork, vehicle restorers, tire changing and the bike.segments

CargdCommercial Vehiclesubdivision:

The customers of Cargo/Commercial Vehicles subdivision are authorised commercial vehicle repair shops, independent
commercial vehicle repair shops, repair businesses focusing on construction and agricultural machinery, transportation
and logistics compange bus companies, businesses specialising in repairing and renting working platforms and forklifts,
public-sector municipal utilities and disposal companies as welbaganies from thagricultural and forestrgector.

AWood Division

The Wood divisiorsupports itgustomersn theentirewoodworkingand wood processirtgadeswith a tailored product
portfolio and specific application solutian§he product spectruimcludes wood screws, fittings, chemi¢athnical
products, as well as material treatment and structural connection products

Additionally, the Wboddivision acts aapersonnel advispassisting itglients from the preparation of their initial plans
to the completion stage.

In these endeavors, the Wood division is responding to the latest trends in the industry. The WUDESTO online

configurator already allows customers to create custahfurniture elements and order sdimished parts with exact
dimensions in Germanyustria, Italy and Belgium
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AConstruction Division

The aim of the Constructiadivision is tosupply construction companies across the globe at the regional, national, and
international level with standardized highd products and services. The shops are the ideal port of call for customers
looking to cover their immediate needs. The sales fartseas a permanent point of contact at the construction site. The
sales force is responsible for optimp the processes associated with the main trades involved in the shell construction
phase and in the varioteschnical building installations as part of the project business

The Construction division combines all sales ufttsservingcustomers in the building and civil engineering industry
and the finishing trades. The focus is on construction companies, technical building equipment, remodnd
constructioncustomersfinishing and facade specialists, and dimgppliesto construction sites. Customised service
and logistics solutions are alpoovided,such as equipped material stores directly at the constructioiflsédocus is
on strategic target groups such ad-estate developers, planners, architects and project managers.

Allied Companies

TheAllied Companie®f theWirth Group operatin business areaslated to the core business or in diversified business
areasrounding offthe portfolio of the Wiirth Group. They are divided infoe strategic business units and apart from
a limited number of production companies, the majority of Allied Companiesadgscompanies operating in related
sectorsIn addition,the Allied Companieinclude he Other orDiversificationactivities comprisingervice providers
such as hotels and catering businesses and logistics services.

AElectrical Wholesale

The business activities of the companietheElectrical Wholesalbusiness uninclude productand systems covering

the areas of electrical installatiamdustrial automation, cables ales, tools, data andetwork technology, lighting

and illumination, householdppliances and multimedia products, as well as electtarakstic heating technology and
regenerative poweagenerationThe trading activities are supplemented by extensive consultancy and service ranges and
are aimed at professional costers from trade and industry and the retail/wholesale sector

AElectronics

The Electronics business unit produces and sédistronic componentsuch as printed circuit boardsliectronic and
electremechanical elements, and fallstem componentsom smart power and control systems

AProduction

The product range in &Productionbusiness unit includes the production of efddned parts, forming and punching
tools, a varietyof fasteners and fastening systems, furnifittings, plastic assortment and storage boxes, as well as
factory and vehicle equipment. TReoductionbusiness unit suppliesrange of customers, including customers from
the constructiosector, automotive industry, manufacturergitdhens and household appliances, and wholesalers.

ARECA Group

The companies of the RECA Group supply the industry and sell directly to construction, wood, metal, car and cargo
customers in 19 European countries. The RECA Group's portfolio includes tools, assembly and fastening materials, C
parts, workwear, advertiggnmaterials and vehicle equipment.

AChemicals
The companies of the Chemicals Business Unit are active in the development, manufacture and distribution of chemical

products for the automotive, industrial and cosmetics sectors. disgijouteboth their own brands and privaebel
products and are recogad as innovation specialists aexpertsin their nicheare.
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ATrade

Companies in thTradebusiness unit sell installation, sanitaigstening and assembly materials, garden prodomiger
toolsand hand tools. The range also includes furniture fittfogspecialist stores and retailers as well as products for
DIY (Do it Yourself)stores and discount stores.

ATools

The Tools companies supply customers in thetalworking and metal processing industries, particularly in the
mechanical and plant engineering sector, antbmotivemanufacturing and automotive supplier industry. They sell
productsrom the areas dadrilling, milling, turning, clamping grinding,testing and measurement equipment, hand tools,
operating equipmeninachinery, angbersonal protective equipment

AScrews and Standard Parts

The stainless steel companiesheScrews and Standard Pabtssiness uniare product specialists wittupply concepts

for industry and trade. Tirebusiness activities mainly focus on the trade in stainless steel fastsprsially DIN and
standard partshe hydraulics companies spedalin the trade in hydraulic connection technology and the associated
service.

AFinancial Services

Financing, leasing, retirement plans, property and personal insurance as well as asset management are among the services
offered by the Financial Services companies within the Wirth Group. Customers also include external companies and
private individuals n addition to companies within the Wirth Group. Sales orientation, customer proximity and
individually tailored products are the division's strengths

AOther orDiversification

This category covers companies operating primarily in lines of business other than those typically served by the Wirth
Group itself, such as hotels and restaurants and logistic operators.

Share in total sales of thdivisions of the Wurth Line and Allied Companies, for the fiscal years ended
31 DecembeR023 and 31DecembeR022:

Fiscal year ended
31 December 2@3 31 December 202
Share in per cent. of sales Share in per cent. of sales
(unaudited) (unaudited)
Metal Division 15.2 14.7
Industry Division 11.2 11.5
Auto Division 11.0 10.4
Wood Division 9.5 10.2
Construction Division 7.5 7.3
Allied Companies 45.6 45.9

For the fiscal year end&81l December 22B, the following overall development could be observed:

The Wrth Line generated in the fiscal year ergleBecember 283 a share 054 .4 per cent. in total sales of the Wirth
Group Q022: 54.1 per cent.).
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Employees of the Wiirth Group as 81 Decembef023 and 31DecembeR022, as etracted fom the audited
consolidated financial statements of Wirth Group as of and for the fiscal year ended 31 Deceiber 202

31 December 203 31 December 202
(audited) (audited)
Salesarea 43,967 43,297
Functional areas 43,080 42,340

Key markets of the Wiirth Group
As of 31 DecembeR023, the Wirth Group operated with more thH0 companies ir80 countries.

Share in total sales of the sales by region of the Wurth Group for the fiscaleyebed 31Decembel(023 and
31 December022:

Fiscal year ended
31 December 203 31 December 202
Share in per cent. of sales Share in per cent. of sales
(unaudited) (unaudited)
Germany 40.6 394
Southern Europe 14.8 14.5
The Americas 14.7 15.7
Western Europe (without Germany) 13.2 13.4
Eastern Europe 7.6 7.4
Scandinavia 49 5.1
Asia, Africa, Oceania 4.2 4.5

Apart from individual markets, the globadarket share is very low in most countries amounting to approximately five
per cent.

Strategy and Competition

The Wiirth Group continues to expand the customer base and strengthen customer ties, a substantial potential might be
tapped, for instance through sales systems. Besides the traditional direct sales, the Wirth Group has also set up and
expanded additional Es channels in recent years. The Wurth Group considers the sales branchesranteece to

be key opportunities. The Wurth Group anticipates pursuing these sales channels in the future to offer the customers
various ways to interact with it. The compets of the Wirth Line Companies are other -negional located sale
companies, hardware stores and some regional located and selling companies, in the field of crafts, construction and
industry, in the different countries. For the Allied Companies theralao different competitors in the various operating

sectors in the various countries.

The Wiirth Group is focused on sustainable growth in the long term. Acquisitions by the Wirth Group will remain part
of its growth strategy. Furthermore it is important for the Wurth Group to be able to generate additional growth under
its own steam and eapding its own market share through the own performance and financial stability.

The Wirth Group is focusing on the further expansion of the foluthnel approach, consisting of sales representatives,

pick-up shops and-business. This multhannel approach is being used more and more abroad, twaerarket shares
are even lower.
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Organisational Structure

The following diagram gives an overview of the Wirth Greuporporate and divisional structure as of
31 December023 (simplified):

WURTH-FAMILIENSTIFTUNGEN

Adolf Wirth GmbH & Co. KG Other Group parent companies in Wirth Promotion GmbH
Germany Germany Austria
| |

Reinhold Wiirth

German subsidiaries Helding GmbH
Germany

Wirth Woirth Finance
International AG International B.V.
Switzerland Netherlands
Subsglcmes outside aubndGlc:rles outside Subsidiaries Subsidiaries
ermany ermany
Funding

The Wirth Group has an equity ratio, calculated as ratio of equity to total equity and liabilities at the respectivg reportin
date, o#48.7per cent. as of 31 December 3q31 December 22P: 46.0 per cent.). Wirth Finance Group aims to secure
liquidity by raising funds in the international capital markets as well as from credit lines granted by various banks. The
annual financial requirements plan of the Wirth Group serves as a basis for dize axahagement of such liquidity
reserves.

Patents and licenses

The Wirth Group is not dependent on any patents, licenses, similar contracts or new production processes that are of
major importance in the context of its operations or profitability.

Litigation and arbitration

There are no and there have been no governmental, legal or arbitration proceedings (including any such proceedings
which are pending or threatened of which the Issuer is aware), for the previous 12 monthmaythietve, or have had
in the recent past significant effects on the Issumrthe Wirth Grodg financial position or profitability.

In November 2022, searches were carried out at various electrical wholesatdusling three subsidiaries of the Wirth
Groupi as part of investigations by the German Federal Cartel Office. The searches were motivated by initial suspicions
of antkcompetitive agreements at the wholesale level in Germany. The Wirth Group immediately launched an internal
investigation after the fag& came to lightNo conclusive statements can be made regardingdih@ome of the
investigatiors as yet. Based on the information currently available, the Wirth Group can conclude that, while the
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imposition of finesdy the German Federal Cartel Offidee to violatios of competition law is possible in principle, it
is an unlikely outcome for the subsidiaries of the Wirth Group concerned

Recent Developments and Outlook of the Wiirth Group

The Wiirth Group decreased saleslifb in the firstfour months of the fiscal year 2024 compared to the same period
of the previous fiscal year 2023.

On 24 March 2023, the Wiirth Group concluded an agreement with a group of TIM shareholders on the acquisition of
around 40% of the shares in TIM S.&TIM "), Wroclaw, Poland, including its wholly owned subsidiary 3LP S.A.,
Czechnice, Poland 3LP"). TIM operates in the electrical wholesale business and generates most of its sales via online
channels. In additionTIM operates a logistics platform via 3LPhe Wiirth Group received antitrust approval for the
acquisition on25 January 2024. As part of a publtakeover bid, 97.31% of the shares were acquired as at
31Januan2024. The remaining shares were acquired as part of a seugtigzecess o March 2024. According to

the preliminaryunconsolidated annual financial statements, the companies generated revenue of EUR 308.4 million in
thefiscal year ended 3Decembe023.

In December 2023, the transaction agreements for the acquisition of 80% of the shares in IDG 01 S.p.A., Turin, Italy,
were signed. Put and call options were agreed for the acquisition of the remaining shares by 2030. The proposed
transaction is still subg to approval by the antitrust authoritié®G 01 S.p.A.operates in the electrical wholesale
business in northern Italy and generated sales of EUR 285.0 millionfisdakyear ended 3Decembef023.

On 29 January 2024, the Wurth Group acquired the operations of the two companies Russell Plywood, Inc, Reading,
Pennsylvania, USA, and Russell Plywood, Inc (DE), Wilmington, Delaware, USA, as part of an asset deal. The
companies operate in the Wiirth Line Woodslon, selling various wood products and specialty products in application
areas such as kitchens, flooring and furniture in the Northeast of the USA. The two companies generated sales of
EUR 65.0 million in thefiscal year ended 3Decembef023.

As atl January 2024, all of the Wiirth Group's shares in SVH HastelelsH, Dortmund, Germany, were sold to the
SVH HandelsGmbHs previous managing director.

Material Contracts

The Wirth Group did not enter into any contracts in the ordinary course of business which could result in any member
of the Wirth Group being under an obligation or entitlement that is material to Adolf Wiirth &@ity to meet its
obligations to the Noteholders.

Executive Bodies of the Wirth Group
Central Managing Board
The Central Managing Board is the most senior board of the Wirth Gtdwasfive members and is comparable to the

management board of a group holding company. Its most important duties include corporate strategy planning, the
selection of executives as well as the management of strategic business units and functions.

Name Principal Occupation
Robert Friedmann Chairman of the Central Managing Board of the Wiirth Group
Dr. Jan Allmann Member of the Central Managing Board of the Wirth Group
Rainer Burkert Member of the Central Managing Board of the Wiitloup
Bernd Herrmann Member of the Central Managing Board of the Wirth Group
Ralf Schaich Member of the Central Managing Board of the Wiirth Group
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AdvisoryBoard

The Advisory Boardof the Wirth Group supervises and accompanies the Wiirth Gractpve business operations. It

advises on strategy, approves corporate planning as well as the use of funds. It appoints the members of the Central
Managing Board as well as the managing directors of the companies providing high safebviStwy Board consists

of ninemembers.

Name Principal Occupation

Bettina Wirth (Chair)

Peter Edelmann Managing Partner of Edelmann & Company, Ulm

Dr. Ralph Heck Directoremeritusat McKinsey & Company, Dusseldqr€hairman of
the Bertelsmann Stiftung Executive Boa@litersloh; Deputy Chairman
of the Supervisory Board of Kléckner & Co SE, Duisburg

Dr. Frank Heinricht (Deputy Chair) | Chairman of the Management BoardSwhottAG, Mainz

Wolfgang Kirsch Chairman of the Supervisory Board of Fresenius SE &KGaA, Bad
Homburg v. d. HéheChairman of the Supervisory Board of B. Metzle
seel.Sohn & Co.AG, Frankfurt am MainFormer Chief Executive
Officer of DZ BANK AG Deutsche Zentrabenossenschaftsbank,
Frankfurt am Main

Hans-Otto Schrader Chairman of the Supervisory Board of Otto AG fir Beteiligungen,
Hamburg
Markus Sontheimer Chief Information& Digital Officer (CIDO), Member of the Executive

Group Management d¢§S A/S,Sgborg, Bnmark

Dr. Martin H. Sorg Certified Public Accountant and Partner of Binz & Partner
Rechtsanwalte Steuerberater Wirtschaftsprifer mbB, Stuttgart

Sebastian Wirth

Honorary Members of theddvisoryBoard of the Wirth Group

Name Principal Occupation

Prof. Dr. h.c. mult. Reinhold Wrth Chairman of the Supervisory Board of the Wirth Group

Rolf Bauer Former Member of the Central Managing Board of the Wirth Group

ExecutiveBoard

Themembers of the Executive Boazdnstitute the operational management of the Wirth Gisagh of the members
is in charge obne strategic business unit or responsible for one functional area.

Name Principal Occupation
Walter Bostelmann RECA Group
Dennis Birresborn Baier & Michels Group, Dokka Scandwia
Joao Cravina Wairth Line Craft South America
Michael Dartsch Production of screws, plastenchors screwasembly tools, workshop and vehicl
equipment
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Dirk Déllner

Production of screws and celdrmed parts fothe industry andmobility businessas
well as tools for thgroductionof fasteners

Thomas Garz

Wirth Line Craft Scandinavia, Wurthine CraftSystems

Norbert Heckmann

Warth Line Craft Germany, Chairman dhe Management oidolf Wirth GmbH &
Co. KG

Katrin Hummel

Tools Companies

Martin Jauss

Wiirth Line Industry Europe

Thomas Klenk

Purchasing and Product Management

Johannes Konrad

Anchor Production

Jorg Murawski

Wirth Elektronik CBT Group, Wirth Elektronik ICS Group, Chemicals Group

Christian Topp Olsen

Woirth LineCraft South and Southeast Asia

Thomas ONeill

Woirth Line Craft North America

Serge Oppedisano

Wirth Line Craft Oceania, Malaysia, Indonesia

Timo Raimla

ElectricalWholesale Baltictates

Ignacio Roger

Wirth Line SoutkernEurope

Carsten Sattler

Wiirth Line Craft Eastern Europe

Uwe  Schaffitzel/Ulrich

Liedtke

Electrical Wholesale

Daniel Schmidt

Wirth Line Industry AmericaIndustrial

Dr. Reiner Specht

Wiurth Group Finland, Wirth Lin€raft Baltic states, Austria, Chile and Central As
TradeUnit; Deputy Member of the Central Managing Board of the Wirth Group

Ulrich Steiner

DIN and StandardStainlessSteel Parts

Larry Stevens

Wirth Line Industry America

JeanLuc Thesmar

Wiirth Line Craft Africa, Middle East

Urbano Santiago

Wiirth Line Craft South America

Thomas Wahl

Logistics

Dee Ward

Wirth Line Industry Asia, Pacific anfrica

C. Sylvia Weber

Arts and Culture in the Wirth Group, Director of Museum Watid Kunsthalle
Woirth, Curator of the Wirth Collection

Mario Weiss

Wirth Line FranceUK, Ireland, BelgiumBalkans WOW! Group

Hannes Wieland

Wirth Line Craft Modyf

Alois Wimmer

Production of screwglastic awhors, fittings, and tools for the production of fasten

Dai Xia

Wiirth Line Craft China, East Asia

Axel Ziemann

Leasing and insurance
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The members of thadvisory Board, the Central Managing Board andriembers of the Executive Boastithe Wiirth
Group may be reached at the business address of Adolf Wirth KG, ReWflidldStralle 1217, 74653 Kiinzelsau,
Germany.

Conflict of Interest
As of the date of this Prospectus, the above mentioned members of the Central Managing BadrdsahgBoard
and the Executive Board of Wiirth Group do not have potential conflicts of interest between any duties to Wirth Group

and their private interests or other duties.

Share Capital and Shareholders

Parent companies within the group Registered Share capital as of Shareholders
office 31 December 2@3
EUR in millions (audited)

Adolf Wirth GmbH & Co. KG Germany 300.8 Wiurth-
Familienstiftungen
Wirth FinanzBeteiligungsGmbH Germany 67.0 Wiurth-
Familienstiftungen
Waldenburger Beteiligungen GmbH & Co.| Germany 20.0 Wirth-
KG Familienstiftungen
Wirth Elektrogrol3handel GmbH & Co. KG| Germany 19.6 Wiurth-
Familienstiftungen
Wiirth PromotionrGmbH Austria 0.07 Wirth-Privatstiftung
Wirth Immobilien Ges.m.b.H. Austria 0.04 Wirth-Privatstiftung

Wirth Beteiligungen GmbH

Germany 0.03 Wiurth-
Familienstiftungen
ZEBRA S.A Luxembourg | 0.03 -
Other (incl. 35general partner companies) | Germany 0.83 Adolf Wiirth-

Stiftung
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Selected Financial Information

The following table sets out the key financial information about the Wiirth Group extracted or derived from the audited
consolidated financial statements of Wirth Gragp of and for the fiscal years ended 31 December 2023 and
31 December 2022prepared in accordance witRRS andthe additional requirements of German commercial law
pursuant to section 315e H#)zB andthe internal accounting records of the Wirth Group

Fiscal year ended
31 December2023 31 December2022
EUR in millions EUR in millions
(audited, unless otherwise (audited, unless otherwise
indicated indicated

Sales 20,3962 19,933.1

Earnings before taxes 1,4464 1.545.4
Impairment losses for goodwill and brands - 19.0

(unaudited)

Measurement of interests as defined by IAS 29 6.2
(unaudited)

Other (unaudited) 53 4.5
= Operatingesult 1,454.6 1,575.1
(unaudited)

Operatingresult (unaudited) 1,4546 1575,1

/ Sales 20,3962 19,933.1

= Returnon sales 7.1 7.9

(in per cent.) (unauditetl)

Earnings before taxes 1,446.4 1,545.4
Finance revenue -1103 -75.7
Finance costs 1655 105.2

= EBIT (unaudited® 1,501.6 1,574.9

Earnings before taxes 1,4464 1,545.4
Finance revenue -1103 -75.7
Finance costs 1655 105.2
Amortization and depreciation 8626 803.7

= EBITDA (unaudited} 2,364.2 2,378.6

Net income for the year 1,135.7 1,193.6

Cash flow fromoperating activities 2,002.3 866.7

Equity 8,760.5 7,913.4

Total assets 17,995.2 17,187.7

1 The Operatingesult is defined by the Wurth Group as earnings before taxes adjusted for impairment losses for goodwill and
brands, gains/losses from the fair value measurement of interests as defined by IAS 32 (liabilitiesottrolimg interests)
recognisedvithin finance revenue or finance costisd other itemsncluding impairment losses for financial assetscome or

expenses from transfer pfofit orlosses as well as gains or losses from mergers, and measures the result from the primary business
operations of Wirth Group. The Wirth Group is presenting this measure on the basis that investors may find it helgaliss a me

of the Wirth Groujs performanceProspective investershould take into consideration that not all companies calculate the
measures that are not defined under IFRS in the same manner, and that consequently the measures reported are not necessarily
comparable with similarly titled or described measures ugeather companies. Furthermoiedoes not substitute the financial

key figures of the consolidated income statement and the consolidated statement of cash flows.

2 The Returron sales is defined by the Wiirth Group as operating result as percentage of sales, and is a financial ratio that calculates
how efficiently Wurth Group is at generating profits from its sales. The Wirth Group is presenting this measure onttta basis
investors may find it helpful as a measure of the Wiirth GsqgrformanceProspective investershould take into consideration

that not all companies calculate the measures that are not defined under IFRS in the same manner, and that consequently the
measures reported are not necessarily comparable with similarly titled or described measures used by other companiese,Furthermor

it does not substitute the financial key figures of the consolidated income statement and the consolidated statenflawaf cash
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8 The Earnings before Interest afiexes(EBIT) is defined by the Wirth Group as earnings before taxes before finance revenue
and finance costs, and measures the profitability of Wirth Group without taking into acconandilresult or tax implications.

The Wiirth Group is presenting this measure on the basis that investors may find it helpful as a measure of the Wérth Group
performanceProspective investershould take into consideration that not all companies calculate the measures that are not defined
under IFRS in the same manner, and that consequently the measures reported are not necessarily comparable witredimilarly titl
or described measures useddther companies. Furthermpiedoes not substitute the financial key figures of the consolidated
income statement and the consolidated statement of cash flows.

4 The Earnings before Interest, Taxes and Depreciation and AmortizB®IMEA) is defined by the Wurth Group as earnings
before taxes before finance revenue, finance costs and amortization and depreciation, and measures the profitabil®rafipirth
without taking into account its financial result, tax implications andedggtion and amortization. The Wiirth Group is presenting

this measure on the basis that investors may find it helpful as a measure of the Wiirth igndopmanceProspective invesrs

should take into consideration that not all companies calculate the measures that are not defined under IFRS in theesame mann
and that consequently the measures reported are not necessarily comparable with similarly titled or described meagures used b
other companies. Furthermori¢ does not substitute the financial key figures of the consolidated income statement and the
consolidated statement of cash flows.

Historical Financial Information

Theaudited consolidated financial statements of the Wrth Group as of and for the fiscal ye&ldbeeeimbe2023
and the respective independent autitoeportthereon, are incorporated by reference into this Prospectus, as set out
under"'INCORPORATION BY REFERENCE

The audited consolidated financial statements of the Wiirth Group as of and for the fiscal yeaf &atmonbe2022
and the respective independent aortitreportthereon, are incorporated by reference into this Prospectus, as set out
under"'INCORPORATION BY REFERENCE

Where financial information in the tables in this sectt@ENERAL INFORMATION ABOUT THE WURTH
GROUP is labelled"audited, this means that it has been extracted from the above mentioned audited consolidated
financial statements of the Wiirth Group. The laheiaudited is used in the tables in this sectid@ENERAL
INFORMATION ABOUT THE WURTH GROUP to indicate financial information that has not bestractedfrom

the audited consolidated financial statements mentioned above but has been extractegdifrder the internal
accounting records of the Wirth Group or is calculated from the abhewdoned sources.
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TAXATION

THE TAX LEGISLATION OF THE MEMBER STATE OF PROSPECTIVE PURCHASERS GBTES THE
ISSUERS AND/OR THE GUARANTORS COUNTRIES OF INCORPORATION MAY HAVE AN IMPACT ON
THE INCOME RECEIVED FROM THE INSTRUMENTS. PROSPECTIVE PURCHASERS RGTES ARE
ADVISED TO CONSULT THEIR OWN TAX ADVISORS AS TO THE TAX CONSEQUENCES OF THE
PURCHASE, OWNERSHIP AND DISPOSITION OROTES INCLUDING THE EFFECT OF ANY STATE OR
LOCAL TAXES, UNDER THE TAX LAWS APPLICABLE IN GERMANY, THE NETHERLANDS, THE GRAND
DUCHY OF LUXEMBOURG, THE REPUBLIC OF AUSTRIAAND EACH COUNTRY OF WHICH THEY ARE
RESIDENTS OR OTHERWISE SUBJECT TO TAXATION
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SUBSCRIPTION AND SALE
Underwriting

The Notes may be issued on a continuing basis to one or more of the Dealers and any additional Dealer appointed
under the Programme from time to time by the Issuer, which appointment may be for a specific issue or on an
ongoing basis. Notes may be disttibdi by way of public or private placements and, in each case, on a syndicated

or nonsyndicated basis to professional or ypynfessional investors. The method of distribution of each Tranche

will be stated in the relevant Final Terms. Notes may be oftereadrrqualified and/or qualified investors.

Notes may be sold from time to time by the Issuer to any one or more of the Dealers specified herein
(the"Dealers"). The arrangements under which Notes may from time to time be agreed to be sold by the Issuer to,
and purchased by, Dealers are set out in a Dealer Agreementl8afiey 2024 (the "Dealer Agreement) and

made between the Issuer and the Dealers. Any such agreemeirttevrilglia, make provision for the form and

terms and conditions of the relevant Notes, the price at which such Notes will be purchased by the Dealers and the
commissions or other agreed deductibles (if any) payable or allowable by tbeiissespect of such purchase.

The Dealer Agreement makes provision for the resignation or termination of appointment of existing Dealers and
for the appointment of additional or other Dealers either generally in respect of the Programme or in relation to
particular Tranche of Notes. A Subscription Agreement prepared in connection with a particular Tranche of Notes
will typically be dated on or about the respective date of the Final Terms applicable to such Tranche of Notes.

Description of public offer (if any) and offer mechanics

If the Notes are publicly offered, the following details have to be inserted under s&diditional Information

regarding the offérin the Final Terms applicable to a Tranche of Notes: conditions to which the offer is subject,
time period, during which the offer will be open, description of the application process, description of the
possibility to reduce subscriptions and the marioerefunding excess amount paid by applicants, details of the
minimum and/or maximum amount of application, method and limits for paying up the Notes and for delivery

of the Notes, manner and date in which results of the offer are to be made public, procedure for the exercise of any
right of preemption, the negotiability of subscription rights and the treatment stgphion rights not exercised,

process for notification to applicants of the amount allotted and indication whether dealing may begin before
notification is made and the process for its disclosure, amount of any expenses and taxes specifically charged to
the subscriber or purchaser, name and address of thelicrator(s) of the global offer and of single parts of the

offer and, to the extent known to the Issuer or the offeror, or the placers in the various countries where the offer
takes place.

Selling Restrictions
General

Each Dealer has represented, warranted and undertaked each f urt her Deal er appoin
wi || be required t o thatEthaseosnpliadtand wil aomplyawith all applichblealayvs &né |
regulations in each country or jurisdiction in or from which it purchases, offers, sells or delivers Notes or possesses,
distributes or publishes ithProspectus or any related offering material 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 jurisdiction to which it is subject arwhich it makes such purchases, offesales or deliveries and

neither the Issuer nor any other Dealer shall have any responsibility therefore.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional restrictions
as the Issuer and the relevant Dealer shall agree and as shall be set out in the Final Terms.

Prohibition of sales to EEA retail investors

Unl esrseltefveannatl Ter ms in respect of any Notes specifies
"Not Applicable", each Dealer has represented and agr
wi || be required t oharsepnroets eonftf earnedd ,a gsroe ed, otrh aott hietr wi s e
sel | or otherwise make available any Notes which are
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as completed by the Final Terms in relation thereto
provision:

(a) the expression retail investor means a person who is one (or morefafdhéng:
a. aretall client as defined in point (11) of Article 4(1) of MIiFID II; or

b. a customer within the meaning of the IDD, where that customer would not qualify as a professional
client as defined in point (10) of Article(d) of MiFID II; or

c. 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.

| f rtehleeFviamat| Terms in respect of any Notes specifies
"NApplicabl e", in relation to eeedhlhvMe'n)b, Srteaabctchat e aolfe rt
represented and agreed, and each further Dealer appoi
agree, that it has not made and will not make an off e
by trhosspePct us as completed kyothe thealpubérirmsihnhnthat a
that it may make an offer of such Notes to the public
€) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made other than

pursuant to Article 14) of the Prospectus Regulation in that Relevant Statblga-&xempt Offer”),

following the date of publication of a prospectus in relation to such Notes which has been approved by
the competent authority in that Relevant State or, where appropriate, approved in another Relevant State
and notified to the competent authority hmt Relevant State, provided that any such prospéetsis
subsequently been completed by final terms contemplating sucleXéonpt Offer, in accordance with

the Prospectus Regulation, in the period beginning and ending on the dates specified in such prospectus
or final terms, as applicable, and the Issuerdoasented in writing to its use for the purpose of that-Non
exempt Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(c) 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

(d) at any time in any other circumstances falling within Articlg)Lof the Prospectus Regulation,

providaed sbabh offer of Notes referred to in (b) to (d
a prospectus pursuant to Article 3 of the Pro23pectus
of the Prospectus Regul ation.

For the purposes of t hoifsf epr cofi sNiod"re st rt exr etixdgdr igsushiltdoc amy
Rel evant State means the communication in any form an
the offer and the Notes to be offered so as ¢&€®. enabl e

United States of America (theUnited State’)

(a) With regard to each Tranche, each Dealer has acknowledgedl each further Deal er
the Programme wil!/| b #hat theeNptes have ot beem aral wik nothevregstbrgce
under the Securities Act and may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of thei€Seaatit
Each Dealer has represented, warranted and underaked each furt her Dealer a
Programme will be requi r etdatithas not efferedeosseld, and wilvreotr r a n t
offer or sell, any Note constituting paftits allotment within the United States except in accordance with
Rule 903 of Regulation S under the Securities Act. Accordingly, each Dealer has further represented,
warranted and undertakeand each further Dealer appointed unde
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(b)

()

(d)

repr esent unwa rtitankither i, itscffiliates nor any persons acting on its or their behalf
have engaged or will engage in any directed selling efforts with respect to any Note.

The Notes 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 United States person, except in transactions permitted by U.S. tax
regulations. Terms used in this paragrapbetthe meanings given to them by the United States Internal
Revenue Code and regulations thereunder.

In addition, until 40 days after the commencement of the offering, an offer or sale of Notes within the
United States by a dealer (whether or not participating in the offering) may violate the registration
requirements of the Securities Act.

From and after the time that the Issuer notifies the Dealers in writing that it is no longer able to make the
representation set forth in Article 4 (1)) (of the Dealer Agreement, each Dealer has (i) acknowledged

and each further Dealer appoi ntaecd wi redhegribe Ndtees Pr ogr
have not been and will not be registered under the Securities Act 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 the registration reduements of the Securities Act; (ii) represented, warranted and underséaked

each further Dealer appointed under thendeptigalenme
that it has not offered, sold or delivered any Notes, and will not, ai#iror deliver any Notes, (x) as part

of its distribution at any time or (y) otherwise until 40 days after the later of the commencement of the
offering and closing date, except in accordance with Rule 903 of Regulation S under the Securities Act;

and &cordingly, (iii) further represented, warranted and undertakend each furt her Deal
under the Programme wil | buen d ertjtatandatberdt, itd affiliatesenprr e sent
any persons acting on its or their behalf hamgaged or will engage in any directed selling efforts with

respect to any Note, and it and they have complied and will comply with the offering restrictions
requirements of Regulation S; and (iv) also agreethd each further Deal er a |
Programme will btreat, at @ griori tar cenfirmatian ofaagyrsadeeof Notes, it will have

sent to each distributor, dealer or person receiving a selling concession, fee or other remuneration that
purchases Notes from it during the distribat@mmpliance period a confirmation or notice to substantially

the following effect:

"The Notes covered hereby have not been registered under the U.S. Securities Act of 1933, as amended
(the"Securities Act'), and may not be offered or sold within the United States or to, or for the account

or benefit of, U. S. persons by any person referred to in Rule 903(b)(2)(iii) of Regulation S under the
Securities Act (ias part of their distribution at any time or (ii) otherwise until 40 days after the later of

the commencement of the offering and the closing date, except in either case in aeceritlanc
Regulation S under the Securities Act. Terms used above have the meanings given to them by Regulation
S under the Securities Att.

With regard to each Tranche, each Dealer has represented, warranted and undertatene ac h f ur t h
Deal er appointed under the Progr ammea ewthakilhabe r equ
not entered and will not enter into any contractual arrangement with respect to the distribution or delivery

of Notes, except with its affiliates or with the prior written consent of the Issuer.

Notes, other than Notes with an initial maturity of one year or less, will be issued in accordance with the
provisions of U.S. Treas.Reg. § 1.16&)(2)(i)(C) (or substantially identical successor provisions)
(the"C Rules"), or U.S. Treas. Reg. § 1.1:68c)(2)(i)(D) (or substantially identical successor provisions)
(the"D Rules").

In addition, where the C Rules are specified in the Fieains as being applicable to any Tranche of

Notes, Notes must be issued and delivered outside the United States and its possessions in connection
with their original issuance. Each Dealer has represented, warranted and undertakén each f ur t h
Deal er appointed under the Progr animed ewildaitkiehe r equ
connection with the original issuance of Notes has not offered sold or delivered and will not offer, sell or
deliver, directly or indirectly, Notes within the ied States or its possessions in connection with their
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original issuance. Further, each Dealer has represented, warranted and undartakkn each f ur t h
Deal er appointed under the Pr ogr aumniles ri¢ahkeetidne r equi
with the original issuance of Notes, that it has not communicated, and will not communicate, directly or
indirectly, with a prospective purchaser if either such Dealer or such purchaser is within the United States

or its possessions and wilbt otherwise involve its U.S. office in the offer or sale ofédofTerms used

in this paragraph have the meanings given to them by the U.S. Internal Revenue Code and regulations
thereunder, including the C Rules.

In addition, in respect of Notes issued in accordance with the D Rules, each Dealer has represented,
warranted and undertakean d each further Dealer appointed wunde
represent unwdarthamkt ,and

0] except to the extent permitted under the D Rules, (X) it has not offered or sold, and during the
restricted period will not offer or sell, Notes to a person who is within the United States or its
possessions or to a United States person, and (y) sealerChas not delivered and will not
deliver within the United States or its possessions definitive Notes that are sold during the
restricted period;

(i) it has, and throughout the restricted period will have, in effect procedures reasonably designed
to ensure that its employees or agents who are directly engaged in selling Notes are aware that
such Notes may not be offered or sold during the reddripéeiod to a person who is within the
United States or its possessions or to a United States person, except as permitted by the D Rules;

(i) if such Dealer is a United States person, it represents that it is acquiring the Notes for purposes
of resale, in connection with their original issuance and if such Dealer retains Notes for its own
account, it will only do so in accordance with ttegjuirements of U.S. Treas.Reg. § 1163
5(c)(2)(i)(D)(6) (or substantially identical successor provisigasid

(iv) with respect to each affiliate that acquires from such Dealer Natése purposes of offering
or selling such Notes during the restricted period, such Dealer either (x) repeats and confirms the
representations and agreements contained htlswises (i), (ii) and (iii) above on such affiliste
behalf or (y) agrees that it will obtain from such affiliate for the benefit of the purchaser of the
Notes and the Issuer the representations and agreements containedaused (i), (i) and (iii)
above.

Terms used in these sglauses (i) through (iv) have the meanings given to them by the U.S. Internal
Revenue Code and regulations thereunder, including the D Rules.

Prohibition of sales tdJK retail investors

Unless the Final Terms in respect of any Notes specify the "Prohibition of Sales to 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 andeg 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 this Prospectus as
completed by the Final Terms in relation thereto to atsilrinvestor 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:

a. aretall client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 @WWVA™); or

b. a customer within the meaning of the provisions of the FSMA and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of &Ration (EU) No 600/2014 as it forms
part of domestic law by virtue of the EUWA, or

c. not a qualified investor as defined in the Prospectus Regulation as it forms part of domestic law by
virtue of the EUWA,; and

- 141-



(b) the expression anoffer" 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 relevant Final Terms in respect of any Notes specify "Prohibition of Sales to UK Retail Investors" as "Not
Applicable", each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required t@epresent 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 Prospectus as completed by the final terms in relation thereto to the public in
the WK except that it may make an offer of such Notes to the public inkhe U

(a) if the final terms in relation to the Notes specify that an offer of those Notes may be made other than
pursuant to section 86 of the FSMA @ublic Offer" ), following the date of publication of a prospectus
in relation to such Notes which either (i) has been approved by the Financial Conduct Authority, or (ii) is
to be treated as if it had been approved by the Financial Conduct Authority in accorddndeewit
transitional provision in Regulation 74 of the Prospectus (Amendment etc.) (EU Exit) Reguliiish
provided that any such prospectus has subsequently been completed by final terms contemplating such
Public Offer, in the period beginning and ending on the dates specified in such prospectus or final terms,
as applicable, and the Issuer has cormskimt writing to its use for the purpose of that Public Offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation as it
forms part of domestic law by virtue of the EUWA,

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation as it forms part of domestic law by virtue of the EUWA) inkhsuhject to
obtaining the prior consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer;
or

(d) at any time in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to publish
a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the
Prospectus Regulation as it forms part of dstit law by virtue of the EUWA.

For the purposes of this provision, the expressaffel of Notes to the publi¢ in relation to any Notes 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.

Selling Restrictions Addressing AdditionalKJSecurities Laws

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that:

€)) 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)asmot 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 oswdasitnable 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 wotlldrwise constitute a contravention of Section 19 of the
FSMA by the Issuer;

(b) it has onlycommunicated 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 oofatey Notes in circumstances
in which Section 21(1) of the FSMA does not apply to the Issuer or the Guarantor; and

(c) 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.U
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Peoplées Republic of China

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that the N@tes not being offered or sold and may not be offered or sold, directly or
indirectly, in the PRC (for such purposes, not including Hong Kong, Macau or Taiwan), except as permitted by
the securities laws and other relevant laws and regulations of the PRC.

Hong Kong

Each Dealer hasepresented and agreeuhd each further Dealer appointed under the Programme is 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
(except for Notes which are"atructured produttas defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong (the&sFQO")) other than (a) tdprofessional investotsas defined in the SFO
and any rules made under the SFO; or (b) in other circumstances which do not result in the document
being d'prospectusas defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Cap. 32) of Hong Kong (th&eC(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 iiedted 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 disposed of ondpis jpeitside Hong
Kong or only to"professional investotsas defined in the SF@nd any rules made under the SFO

Japan

The Notes have not been and will not be registered under the Financial InstrangeBischange Act of Japan

(Act No. 25 of 1948, as amended, tHdEA ") and, accordingly, each Dealer has represented and agreed e a c h
further Dealer appointed under amae¢ d&mntddas Bomdrectlywni | | be
indirectly, offered or sold and will not, directly or indirectly, offer or sell any Notes in Japan or to, or for the benefit

of, any resident of Japan or to others fooffering or resale, directly or indirectly, in Japant@many resident of

Japan, excdppursuant to an exemption from the registration requirements of, and otherwise in compliance with,

the FIEA and other relevant laws and regulations of Japan. As used in this paragsagént of Japar’ means

any person resident in Japan, including any corporation or other entity organised under the laws of Japan.
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GENERAL INFORMATION
Listing and Admission to Trading

Application has been made to list Notes issued under the Programme on the official list of the Luxembourg Stock
Exchange and to admit to trading on Begulatedviarket of the Luxembourg Stock Exchange

However, Notes issued under the Programme may also be listed on regulated stock exchanges other than the Luxembourg
Stock Exchange, and on the Euro MTF Luxembourg Stock Exchianbéch is not a regulated market for the purposes
of MiFID Il 7 or may not be listed on any stock exchange as the Issuer and the relevant Dealer(s) may agree.

Interest of Natural and Legal Persons involved in the Issue/Offer

Certain of the Dealers and their affiliates may be customers of, borrowers from or creditors of the Issuer, the Guarantor
and their affiliates. Imddition, certain of the Dealers and their affiliates have engaged, and may in the future engage, in
the ordinary course of their business activities, in lending, advisory, corporate finance services, investment banking
and/or commercial banking transacsowith, and may perform the services for, the Issuer, the Guarantor and their
affiliates in the ordinary course of business and/or for companies involved directly or indirectly in the sector in which
the Issuerthe Guarantoand/or their affiliates opet®, and for which such Dealers have received or may receive
customary fees, commissions, reimbursement of expenses and indemnifiCattaim of the Dealers may also have
positions, deals or make markets in the Notes issued under the Programme, related derivatives and reference obligations,
including (but not limited to) entering into hedging strategies on behalf of the |fise€uarantoandtheir affiliates,

investor clients, or as principal in order to manage their exposure, their general mirketateer trading activities.

They have received, or may in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (inkeiding bank loans) for their own account and for the accounts of their customers. Such investments and
securities activities may involve securities and/or instruments of the Issuer ofslsdtigatesor the Guarantor or
Guarantor's affiliatesThe Dealkers and/or their affiliates may receive allocations of the Notes (subject to customary
closing conditions), which could affect future trading of the Notes. Certain of the Dealers or their affiliates that have a
lending relationship with the Issuand the Guarantaputinely hedge their credit exposure to the Issuer consistent with
their customary risk management policies. Typically, such Dealers and their affiliates would hedge such exposure by
entering into transactions which consist of either the puecbisredit default swaps or the creation of short positions

in securities, including potentially the Notes issued under the Programme. Any such positions could adversely affect
future trading prices of Notes issued under the Programme. The Dealersinaffitiaes may also make investment
recommendations and/or publish or express independent research views in respect of such securities or financial
instruments and may hold, or recommend to clients that they acquire, long and/or short positionseoisit@s and
instruments.

Authorisation

The establishment of the Programmasduly authorised byesolutions passed by the partners andativésory board

(Beiraf) of the Guarantor dated March 2015 and the Board of Managing Directors and the Board of Supervisory Directors
of the Issuer dated 3®pril 2015 The update of the Programnaamd the increase of the Programme amdont

0 4,000,000,000 werduly authorised byesolutionspassed by th&oard of Managing Directors of the Issuer dated

19 April 2023 Wairth Finance International will obtain dm time to time all necessary consents, approvals and
authorgations inconnection with the issue and performance of its obligations under the Notes. Adolf Wirth KG will
obtain from time to time all necessary consents, approvals and aatioms in connection with the issue and
performance of a guarantee for any Notes issued by the Issuer.

Use of Proceeds

Wirth Finance International plans to use the net proceeds of the issue of each Tranche of Notes for general corporate
purposes. If in respect of any particular issue there is a particular identified use of proceeds, this will be stated in the
applicable Fnal Terms.

Method to determine the yield

The method to determine the yield is thiernational Capital Market AssociatiHCMA ") method. The ICMA method
determines the effective interest rate of the fixed Keteestakinginto account accrued interest on a daily basis.
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Method of determining the price and the process for its disclosure

The Issuer will determine the issue price for each Tranche of Notes in its sole discretion taking into consideration general
interest levels and the demandoobspective investsras shown in the book building process for such Tranche of Notes
and after consultation of the financial institutions involved in the issue. The issue price so determined will be disclosed
in the relevant Final Terms, if required.

Clearing

The Notes have been accepted for clearance through Euroclear Bank (1 Boulevard du Roi Alb&210 Brussels),
Clearstream Banking AG (Mergenthalerallee 616%Y60 Eschborn), and Clearstream Banking S.A., Luxembourg

(42 Avenue JF Kennedy, -11855 Luxembourg). The appropriate common code and the International Securities
Identification Numbe(ISIN) and where applicable, tfénancial Instrument Short Name (FIS&hd theClassification

of Financial Instrument Code (CHH relation to the Notes of ea@eries will be specified in the Final Terms relating
thereto. Settlement arrangements will be agreed between the Issuer, the relevant Dealer and the Fiscal Agent in relation
to each Tranche of Notes.

Form of the Notes
Notes may only be issued in bearer form. The Notes are freely transferable.

Notes to which th&C Rulesapply ("C Rules Note§) will be represented by a permanent global Note in bearer form,
without interest coupons, in a principal amount equal to the aggregate principal amount of suchPdoteangent

Global Note"). Notes to which th® Rulesapply ("D Rules Note§) will be represented initially by a Temporary Global

Note (Temporary Global Note") which will be exchanged for Notes represented by one or more Permanent Global
Note(s), in each case not earlier than 40 days after the completion of distribution of the Notes aptherigiievant
Tranche upon certification of non U-Beneficial ownership. Notes to which neither the C Rules nor D Rules apply will

be represented by a Permanent Global Note. Notes in definitive form and interest coupons will not be issued. It is
anticipated that a New Global NoteNGN") will generally be used if the Notes are denominated in Euro and are held

in a manner which would allow Eurosystem eligibility.

Significant Change in the financial positionor the financial performance

There has been no significant change in the finarmp@ailormanceor financial positionof the Wirth Groupsince
31December 202

There has been no significant change in the finapeegbrmanceor financial positionof Wirth Finance International
and Adolf Wurth KGsince31 December 202

Trend Information

There has been no material adverse change in the prospects of Wiirth Finance International and Adolf Wirth KG since
31 December 2R

DocumentsAvailable

For a period of ten years &m the publication of this Prospectus, electracopies and, where appropriate, English
translations of the following documents may be obtained ftbenwebsite of the Luxembourg Stock Exchange
(wwwLuxSE.cor) namely:

@ the Prospectus and any supplement thereto, if any;
(b) any document incorporated by reference into the Prospectus; and
(c) any Final Terms prepared in connection with the issue of Notes under the Programme.

Until the expiration of this ProspectuBetrticles ofassociatiorof the Issuer can be obtained from the following website:
https://www.wuerthfinance.net/web/media/pictures/investor_relations/emissionsprospekte/Statuten_NL_DE_Apostille
_.pdf

Until the expiration of this Prospectus, the articles of association of the Guarantbe obtained from the following
website:
https://www.wuerth.com/downloads/pdf/gesellschaftsvertrag_awkg.pdf

Any Guarantee prepared in connection with the issue of Notes under the Programme may be inspected (free of charge)
during normal business hours at the specified office oPthgng Agent
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INCORPORATION BY REFERENCE

The following information shall be deemed to be incorporated by reference in, and to form part of, this Prospectus to the
extent set forth in the table below.

(@H)] The audited consolidated financial statements of the Issueatasnd for the fiscal year ended
31 DecembeR022 and the independent auditor's report thergmtuded in the English languad&Virth
Finance Group / Wurth Finance International B.V. Financial Stateme225 268d consistig of

1 Consolidated Balance Sheet (p&jye

1 Consolidated Income Statement (pdye

1 Consolidated Statement @bmprehensive Income (pade

1 Consolidated Cash Flow Statement (p@ge

1 Consolidated Statement of Change&quity (pageb)

1 Notes to the Consolidated Financial Statements (p&ge44)
1 Independent auditta report (pageS6to 62)

The"Wirth Finance Group / Wirth Finance International B.V. Financial Stateme?$ @8n be found on
the following website:

https://dl.bourse.lu/dIp/1072b2bf57e80d45c9afe67a6057c2ab68

(2 The audited consolidated financial statements of the Issueatasnd for the fiscal year ended
31 Decembef023and the independent auditor's report thergmiuded in the English languad&Viirth
Finance Group / Wurth Finance International B.V. Financial Stateme28&' a0d consistig of

1 Consolidated Balance Sheet (p&jye
Consolidated Income Statement (paye

Consolidated Statement @bmprehensive Income (pade

f

)l

1 Consolidated Cash Flow Statement (p@pe

1 Consolidated Statement of Changes in Equity (fige

1 Notes to the Consolidated Financial Statements (p&ie44)
1 Independent auditts report (pageS6to 62)

The 'Wrth Finance Group / Wirth Finance International B.V. Financial Statemep85 2@n be found on
the following website:

https://dl.luxse.com/dIp/10dc273aaefbe24cd088e31lech158ba75c

3) The audited German language unconsolidated financial statements of the Guarantor as of and for the fiscal year
ended31 December 222 and the German language independent auditor's report th&Aatoif Wirth GmbH
& Co. KG, Kunzelsau, Jahresabschlu8%.Dezembep022") andconsisting of

1 Balance sheet (padg
1 Income statemenpéget)

1 Cash flow statement (pagg

1 Notes (page8to 27)

1 Independent auditsrreportipagesl to 4)

The"Adolf Wirth GmbH & Co. KG, Kiinzelsau, Jahresabschl@¢sDezembefP022" canbe found on the
following website:

https://dl.bourse.lu/dIp/103bcda6b820b24bd99e8d42369facddcc

4) The audited German language unconsolidated financial statements of the Guarantor as of and for the fiscal year
ended31 December 2ZZB and the German language independent auditor's report th&Aatif Wirth GmbH
& Co. KG, Kunzelsau, Jahresabschlu8%.DezembeR023") andconsisting of

1 Balance sheet (padg
1 Income statemenpéget)

1 Cash flow statement (pag@e
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1 Notes (page8to 27)
1 Independent auditsrreportpagesl to 4)

The"Adolf Wirth GmbH & Co. KG, Kiinzelsau, Jahresabschl@4sDezembeR023" canbe found on the
following website:

https://dl.luxse.com/dIp/1004fc935c89f54f638d0de2ale543hb9ac

(5) The audited consolidated financial statements of the Wirth Group as of and for the fiscal year ended
31 December 222 and the independent auditor's report theiaoluded in the English languatjé/iirth Group
Annual Report 222" and consisting of

1 Consolidated income statement (pa94)

1 Consolidated statement of comprehensive income (p@9e

1 Consolidated statement of financial position (patfé&to 107)

1 Consolidated statement of cash flows (patéto 109

1 Consolidated statement of changes in equity (dade

1 Notesonthe consolidated financial statements (pagksto 202

1 Independent auditsrreport? (pages203to 205
The"Wirth Group Annual Repo022" canbe found on the following website:
https://dl.bourse.lu/dlp/10210d46a5aebcaff7973732fd43742862

(6) The audited consolidated financial statements of the Wirth Group as of and for the fiscal year ended
31 December 223 and the independent auditor's report theieoluded in the English languaf@/irth Group
Annual Report 223" and consisting of

1 Consolidated income statement (p&&e
Consolidated statement of comprehensive income (p8ge

Consolidated statement of financial position (pab@sto 101)

f
1
1 Consolidated statement of cash flows (patfgto 103
1 Consolidated statement of changes in equity (&g
1 Notesonthe consolidated financial statements (paly¥sto 203
1 Independent auditsrreport? (pages204to 207)
The"Wirth Group Annual Report 282 canbe found on the following website:

https://dl.luxse.com/dip/1078bcaa3b00244aa08128b4022899e887

@ The independent auditerreport(Bestatigungsvermerk des unabhangigen Abschlusspyiitdess to the
respective consolidated financial statements and the group management report of Wirth Group as a whole,
and not solely to the consolidated financial statements incorporated by reference.

The English language consolidated financial statements of Wirth Group as of and for the fiscal years ended
31 December022 and 31December 283 and English language independent auttita@portthereon mentioned above

and incorporated by reference into this Prospectus are translations of the respective German language consolidated
financial statements and independent audit@portgBestatigungsvermeeldes unabhangigen Abschlussprijers

Any information not incorporated by reference into this Prospectus but contained in one of the documents mentioned as
source documents in the cross reference list above is either not relevanirigesiter or covered in another part of this
Prospectus.
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