Final Terms
dated 14 December 2018
TIMBERLAND SECURITIES SPC
Issue of Timberland Securities OptiMix C 3.75 % Notes 2018/2044
(the "Securities" or "Notes")
Issue Date: 20 December 2018

Series Number: B2

These final terms (the "Final Terms") have been prepared for the purposes of Article 5 para. 4 of the
Directive 2003/71/EC, as amended. In order to get the full information the Final Terms are to be read
together with the information contained in (a) the base prospectus of Timberland Securities SPC (the
"Issuer”) dated 5 December 2018 for the issuance of Limited Recourse Index-Linked Bearer Notes and
Limited Recourse Index-Linked Registered Notes (the "Base Prospectus”), (b) any supplements to this Base
Prospectus (the "Supplements”), and (c) all other documents whose information is incorporated herein by
reference. The Final Terms consist of four parts: Part I — General Information; Part Il — Terms and
Conditions of the Securities; Part IIl — Index Description, and Part IV — Noteholder Meeting Provisions. A
summary of the individual issue of the Notes is annexed to these Final Terms.

The above-mentioned Base Prospectus dated 5 December 2018, under which the securities described in these
Final Terms are issued, will cease to be valid on 5 December 2019. From and including this date, these Final
Terms must be read in conjunction with the latest valid version of the Base Prospectus for the issuance of
Limited Recourse Index-Linked Bearer Notes and Limited Recourse Index-Linked Registered Notes which
succeeds the Base Prospectus dated 5 December 2019. The latest valid version of the Base Prospectus for the
issuance of Limited Recourse Index-Linked Bearer Notes and Limited Recourse Index-Linked Registered
Notes of Timberland Securities SPC is published on the website of Timberland Securities SPC
(www.timberlandsecurities.com). Investors can access the latest valid version of the Base Prospectus by
selecting "www.timberlandsecurities.com" in the centre of this website.

Investors who have already agreed to purchase or subscribe for securities during the validity period of the
afore-mentioned Base Prospectus have the right, exercisable within a time limit of two working days after
the publication of the succeeding base prospectus, to withdraw their acceptances, provided that the securities
have not already been delivered to them.

The Base Prospectus, any Supplements and these Final Terms are available in printed version free of charge
at Timberland Invest Ltd. (Aragon House, St. George's Park, St. Julian's STJ 3140, Malta) and in addition
on the website www.timberlandsecurities.com or any successor website thereof, in which case an automatic
redirection will be ensured by the Issuer.



Part I- General Information

ISIN:
Other security identification code(s):
Aggregate principal amount:

Selling commission(s):

Other commissions:

Expenses and taxes specifically charged to the
subscriber or purchaser:

Use of proceeds:

Net proceeds:

Estimated total expenses:

Material interests, including conflicting ones, of
natural and legal persons involved in the
issue/offer:

Information about the past and future performance
of the underlying and its volatility:

Jurisdiction(s), in which non-exempt offer may take
place:

Conditions, to which the offer is subject:

Underwriting:

DEOOOTS6FRC2
WKN TS6FRC
Up to EUR 500,000,000

Front-Up Commission of up to 5% of the Nominal
Amount or, in case the relevant subscription price is
higher than the Nominal Amount, a Front-Up
Commission of up to 5% of the relevant
subscription price.

None.

None.

See the subsection "Use of Proceeds" in the Base
Prospectus.

Up to EUR 500,000,000

Estimated total expenses in respect of the aggregate
maximum amount of EUR 500,000,000 to be
offered under these Final Terms will amount to
approximately up to EUR 76,000,000 and will be
bourne by the Issuer.

Save for the Distributor's entitlement to fees
payable in connection with the offer of the Notes,
so far as the Issuer is aware, no person involved in
the offer of the Notes has any other interest that is
material to the offer.

Reference is made to the Base Prospectus.
Historical Performances are not a guarantee for
future performance, which cannot be indicated and
which is subject to market developments.

Non-exempt offers may be made in the Republic of
Austria, the Federal Republic of Germany,
Hungary, the Republic of Ireland, the Principality
of Lichtenstein, the Grand Duchy of Luxembourg,
the Republic of Malta and the United Kingdom of
Great Britain and Northern Ireland.

Except as stated in the Base Prospectus, no further
conditions apply to the offer.

The Securities will be underwritten under best
efforts arrangements by the following distributors:
Timberland Invest Ltd. (171, Old Bakery Street,
Valletta VLT 1455, Malta) and Timberland Capital
Management GmbH (Huettenallee 137, 47800



Minimum amount of application:
Maximum amount of application:

Manner and date in which results of the offer are to
be made public:

Method and time limits for paying up the Securities
and for delivery of the Securities:

Description of the possibility to reduce
subscriptions and the manner for refunding excess
amount paid by applicants:

Clearing System, Custody:

Admission to trading:

Offer period and period in during which subsequent
resale or final placement of the Securities can be
made:

Time period, including any possible amendments,
during which the offer of the Securities will be open
and description of the application process:

Krefeld, Germany). 100 per cent. of the issue is not
underwritten.

EUR 1
EUR 500,000,000

The results of the offer are to be made public ten
working days after closing of the subscription.

The delivery of the Securities shall be against
payment on 20 December 2018.

The appropriate number of Securities shall be
credited to the holder's account in accordance with
the rules of the corresponding Clearing System.

Not applicable.

Clearstream  Banking Frankfurt/Main,

Germany

AQG,

Application may be made to include the Securities
to trading on the Open Market (Freiverkehr) of the
Frankfurt Stock Exchange and the the Open Market
(Freiverkehr) of the Munich Stock Exchange and
the the Open Market (Freiverkehr) of the Stuttgart
Stock Exchange and the the MTF market (Dritter
Markt) of the Vienna Stock Exchange, which are
not regulated markets within the meaning of
Directive 2014/65/EU of the European Parliament
and of the Council of 15 May 2014 on markets in
financial instruments and amending Directive
2002/92/EC and Directive 2011/61/EU.

The offer period within which a subsequent resale
or final placement of the Notes may be made started
on 20 December 2018 and will finish on
15 February 2044. The Issuer reserves the right for
any reason to close the Offer Period at any time.

During the offer period, the Securities will initially
be offered during a first subscription period and
continuously offered thereafter during a second
subscription period.

First Subscription period: 20 December 2018 —
4 December 2019 (5:00 p.m. local time). The Issuer
reserves the right to close the first subscription
period for any reason, e.g. a maximum aggregated
principal amount of EUR 500,000,000 has been
reached, earlier and to extend the first subscription
period for any reason.

Second subscription period: 5 December 2019 —
15 February 2044 (5:00 p.m. local time). The Issuer
reserves the right to close the second subscription



Expected price at which the Securities will be
offered:

Selling Restrictions:

Website, on which any new information unknown
at the time the Base Prospectus was approved or
these Final Terms were filed with the relevant
competent authority/authorities will be published:

period for any reason, e.g. a maximum aggregated
principal amount of EUR 500,000,000 has been
reached, earlier or to extend the second subscription
period for any reason.

The Issuer reserves the right for any reason of the
continuation of the public offering of the Securities
after expiry of the period of validity of the Base
Prospectus under a succeeding base prospectus. The
Issuer reserves the right for any reason to continue
the public offer subject to the filing of new Final
Terms for the Securities under a base prospectus
with a longer period of validity. The Issuer intends
to continue the subscription periods for the
Securities after expiry of the period of validity of
the Base Prospectus under one or more succeeding
base prospectus(es).

During the offer period, the Issuer will offer and sell
the Securities at the applicable subscription prices.

The subscription price in respect of the Securities
subscribed for during the first subscription period
will correspond to the Nominal Amount plus the
Front-Up Commission.

The subscription price in respect of the Securities
subscribed for during the second subscription
period will correspond to the (i) product of (A) the
Nominal Amount and (B) the Index Level on the
relevant Subscription Date and (ii) plus the Front-
Up Commission.

The offer is a non-exempt offer.

www.timberlandsecurities.com (or any successor or
replacement address thereto).



Part II — Terms and Conditions of the Securities
OPTION I - CONDITIONS OF THE LIMITED RECOURSE INDEX-LINKED BEARER NOTES

The Series B2 OptiMix C Limited Recourse Interest Bearing Index-Linked Notes (a Bearer Note or, the
Bearer Notes, which expression shall in these terms and conditions of the Bearer Notes (the Conditions and
each a Condition), unless the context otherwise requires, include any further bearer notes issued pursuant to
Condition 12 (FURTHER ISSUES)), having an aggregate nominal value not exceeding EUR 500,000,000,
are issued by Timberland Securities SPC, an exempted limited liability company established under the laws
of the Cayman Islands and registered as a segregated portfolio company, having its registered office at
Queensgate House, P.O. Box 1093, Grand Cayman KY1-1102, Cayman Islands (the Company) and acting
for the account of its OptiMix C SP (the Issuer).

In these Conditions, references to the Issuer may, as the case may be, be references to the Company and vice
versa.

1. DEFINITIONS
Bearer Noteholder means each person holding one or more Bearer Note(s).
Bearer Notes Paying Agent means Baader Bank Aktiengesellschaft.
Business Day means each day (other than a Saturday or Sunday) on which the Clearing System and
the Trans-European Automated Real-time Gross settlement Express Transfer-System (TARGET?2)
are open for business and commercial banks and foreign exchange markets settle payments in the

Business Day Financial Centre.

Business Day Financial Centre means any day when banks are open for business in Frankfurt,
Germany and Luxembourg, Grand Duchy of Luxembourg.

Calculation Agent means Timberland Fund Management Ltd.

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

Clearing System means Clearstream Banking.
Clearstream means Clearstream Banking AG, Frankfurt.
Common Depositary means a common depositary for Euroclear and/or Clearstream.

Companies Act 1915 means the Luxembourg act dated 10 August 1915 on commercial companies,
as amended from time to time.

Companies Law means the Companies Law (2016 Revision) of the Cayman Islands, as amended.
Day Count Fraction means the actual number of days in the Calculation Period divided by 365 (or,
if any calculation portion of that Calculation Period falls in a leap year, the sum of (1) the actual
number of days in that portion of the Calculation Period falling in a leap year divided by 366 and (2)
the actual number of days in that portion of the Calculation Period falling in a non-leap year divided
by 365).

Distribution Agent(s) means Timberland Invest Ltd. and Timberland Capital Management GmbH.

Early Redemption Amount has the meaning given to such term in Condition 4.3(b).

Early Redemption Date has the meaning given to such term in Condition 4.3(a).



Early Redemption Valuation Date means the 10" Business Day prior to the Early Redemption
Date.

Euroclear means Euroclear Bank S.A./N.V.

Final Valuation Date means the 10" Business Day prior to the Maturity Date.

Force Majeure Event means an event or circumstance which prevents or otherwise impedes the
determinations or the performance of the duties of the Issuer and/or any agent appointed in relation
to the Bearer Notes, as the case may be. These events and circumstances may include, without
limitation, a system failure, fire, building evacuation, natural or man-made disaster, act of God,
armed conflict, act of terrorism, riot or labour disruption or any similar intervening circumstance.
Front-Up Commission means a commission of up to 5% of the Nominal Amount or, in case the
relevant Subscription Price is higher than the Nominal Amount, of the relevant Subscription Price(s)
per Note.

Full Repayment means that the Issuer has paid in full to the Bearer Noteholders the Redemption
Amount, the Early Redemption Amount, the Optional Redemption Amount, the last Partial
Redemption Amount, or the Interest Payment Amount (as applicable) on each Bearer Note to be
redeemed and, in the case of the last Partial Redemption Amount, no more amounts are expected to
be paid by the Issuer in respect of the relevant Bearer Note.

Index means the OptiMix C Index as described in the Index Description.

Index Description means the description of the OptiMix C Index.

Index Calculation Agent has the meaning given to such term in Clause 1 of the Index Description.
Index Calculation Day has the meaning given to such term in Clause 3.2 of the Index Description.
Index Components has the meaning given to such term in Clause 2 of the Index Description.
Index Disruption Event means the failure of the Index Sponsor to publish the Index Level.

Index Level has the meaning given to such term in Clause 3.2 of the Index Description.

Index Sponsor has the meaning given to such term in Clause 1 of the Index Description.

Interest Commencement Date means 20 December 2018.

Interest Payment Date means 15 May and 15 November in each year, commencing on 15 May
2019 and ending on the Maturity Date.

Interest Period means the period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and thereafter from (and including) each Interest Payment
Date to (but excluding) the next following Interest Payment Date.

Interest Rate means 3.75 per cent. per annum.

Issue Date means 20 December 2018.

Issuer Account means the account of the Issuer held with Commerzbank AG.

Lock-Up Period means the period starting on 20 December 2018 and ending on, and including,
15 February 2026.

Luxembourg means the Grand Duchy of Luxembourg.



Maturity Date means the earlier of (i) the next Business Day after the full redemption of all
Underlying Securities or (ii) 15 February 2044.

Nominal Amount means EUR 1.00.
Optional Redemption Amount has the meaning given to such term in Condition 4.4(d).
Optional Redemption Date has the meaning given to such term in Condition 4.4(a).

Optional Redemption Valuation Date means the 10" Business Day prior to the Optional
Redemption Date.

Partial Redemption Amount means in relation to each Bearer Note an amount equal to the amount
received by the Issuer in connection with realisation of the corresponding portion of the Segregated
Portfolio Assets.

Participation Factor means 0.90.

Segregated Portfolio means the segregated portfolio called "OptiMix C SP" created by the
Company in accordance with the terms of Section 216 of the Companies Law in connection with the
Bearer Notes.

Portfolio Assets means the assets attributed to the Segregated Portfolio.
Redemption Amount has the meaning given to such term in Condition 4.2.
Specified Currency means Euro (EUR).

Subscription Date means the later of (i) the Business Day on which the Issuer receives the
completed Subscription Declaration and any documents necessary under applicable laws (if any)
from the relevant investor and (ii) the Business Day on which the Issuer receives the Subscription
Price (after conversion, if applicable) on the Issuer Account.

Subscription Declaration means the legal binding agreement between an investor and the Issuer
that sets out the terms for subscribing for the Bearer Notes.

Subscription Period I means the period of time in which investors may subscribe for the Bearer
Notes under the Subscription Declaration and that begins on 20 December 2018 and will end on
4 December 2019.

Subscription Period II means the period of time in which investors may subscribe for the Bearer
Notes under the Subscription Declaration and that begins on 5 December 2019 and will end on
15 February 2044.

Subscription Price(s) means, in respect of each Bearer Note, the applicable subscription prices (the
Subscription Prices) as determined as follows:

Subscription Price I means the price of a Bearer Note subscribed for during the Subscription
Period I. The Subscription Price I corresponds to the Nominal Amount plus the Front-Up
Commission.

Subscription Price II means the price in respect of a Bearer Note subscribed for during the
Subscription Period II. The Subscription Price II corresponds to the (i) product of (A) the Nominal
Amount and (B) the Index Level on the relevant Subscription Date and (ii) plus the Front-Up
Commission.

Substitute Issuer has the meaning given to such term in Condition 15 (SUBSTITUTION OF THE
ISSUER).



2.1

2.2

TARGET?2 Day means any day on which the TARGET?2 System is open.

TARGET?2 System means the Trans-European Automated Real-Time Gross Settlement Express
Transfer (TARGET?2) System.

Tax Event means any amendment to or change in the laws or regulations of Luxembourg or the
Cayman Islands or in the interpretation or administration of any such laws or regulations which
becomes effective on or after the Issue Date pursuant to which the Issuer would be required to pay
additional amounts.

The expressions "Calculation Agent" and "Bearer Notes Paying Agent" shall in each case include
any successor calculation agent, or successor paying agent, respectively.

FORM, DENOMINATION AND TITLE
Form and Denomination

(a) Bearer Notes are in bearer form and will, in the case of definitive Bearer Notes, be serially
numbered. Bearer Notes may not be exchanged for Bearer Notes in registered form.

(b) Each Bearer Note is issued by the Issuer with a nominal value equal to the Nominal Amount.

(c) The Issuer may issue Bearer Notes for no consideration to be held by the Issuer with a view
to selling those Bearer Notes on the secondary market. All determinations made under these
Conditions will reflect the fact that such Bearer Notes issued and directly held by the Issuer
have been issued for no consideration. So long as any Bearer Notes are held by the Issuer,
any rights attached to such Bearer Notes (such as financial rights and voting rights) will be
suspended.

(d) Upon issue, all the Bearer Notes will be represented by a global certificate in bearer form
(the Global Note), which will be deposited with the Common Depositary on or about the
Issue Date. The Global Note will be exchangeable for definitive Bearer Notes only in limited
circumstances.

Transfer and Title
(a) Definitive Notes

Subject as set out below, title to the Bearer Notes will pass by delivery. The Issuer and the
Bearer Notes Paying Agent will (except as otherwise required by law) deem and treat the
bearer of any Bearer Note as the absolute owner thereof (whether or not the Bearer Note is
overdue and notwithstanding any notice of ownership or writing thereon or notice of any
previous loss or theft thereof) for all purposes but, in the case of the Bearer Notes represented
by a Global Note, without prejudice to the provisions set out in the next succeeding

paragraph.
(b) Global Notes

For so long as the Bearer Notes are represented by a Global Note held on behalf of Euroclear
and/or Clearstream, each person (other than Euroclear or Clearstream) who is for the time
being shown in the records (the Records) of Euroclear or of Clearstream as the holder of a
particular nominal amount of such Bearer Notes (in which regard any certificate or other
document issued by Euroclear or Clearstream as to the nominal amount of such Bearer Notes
standing to the account of any person shall be conclusive and binding for all purposes save
in the case of manifest error) shall be treated by the Issuer and the Bearer Notes Paying
Agent as the holder of such nominal amount of such Bearer Notes for all purposes other than
with respect to the payment of principal or interest on such nominal amount of such Bearer
Notes, for which purpose the bearer of the relevant Global Note shall be treated by the Issuer



2.3

and any Bearer Notes Paying Agent as the holder of such nominal amount of such Bearer
Notes in accordance with and subject to the terms of the relevant Global Note and the
expressions Bearer Noteholder and holder of Bearer Notes and related expressions shall be
construed accordingly.

The Bearer Notes are represented by a permanent Global Note (the Permanent Global Note,
and also the Global Note) without coupons. The Permanent Global Note shall bear the
signatures of one authorised signatory of the Issuer. Definitive Notes and interest coupons
will not be issued.

Bearer Notes which are represented by a Global Note will be transferable only in accordance
with the rules and procedures for the time being of Euroclear and Clearstream, as the case
may be. References to Euroclear and/or Clearstream shall, whenever the context so permits,
be deemed to include a reference to any additional or alternative clearing system that may
be approved by the Issuer and the Bearer Notes Paying Agent.

Specific provisions in relation to Bearer Notes in definitive form

(a) The Global Note will become exchangeable in whole, but not in part, for the Bearer Notes
in definitive form when either Euroclear or Clearstream is closed for business for a
continuous period of fourteen (14) days, other than public holidays, or permanently ceases
business or announces an intention to do so.

(b) Any definitive Bearer Notes issued in exchange for the Global Note will be issued in bearer
form only. The relevant definitive Bearer Notes will be made available by the Issuer to the
persons shown in the Records.

(©) Definitive Bearer Notes will be signed (A) manually or in facsimile by any two members of
the board of directors of the Company who are both in office at the time of the issue of such
definitive Bearer Notes or (B) manually or in facsimile by one member of the board of
directors of the Company who is in office at the time of the issue of such definitive Bearer
Notes and manually by a person to whom the authority to sign has been delegated by the
board of directors of the Company. Definitive Bearer Notes will be authenticated by the
Bearer Notes Paying Agent.

STATUS OF THE BEARER NOTES AND INTEREST

The Bearer Notes constitute direct, unsecured and limited recourse obligations of the Issuer and rank
pari passu and rateably, without any preference among themselves, with all other existing direct,
unsecured, limited recourse indebtedness of the Issuer, which has been or will be allocated to the
Segregated Portfolio but claims under the Bearer Notes will rank after all other claims of any
subordinated or unsubordinated creditor of the Issuer in the event of insolvency (including
bankruptcy, insolvency and voluntary or judicial liquidation), only to the extent permitted by
applicable laws relating to creditors' rights generally.

Pursuant to Section 220 of the Companies Law, the Portfolio Assets shall only be used to meet
liabilities due to the creditors in respect of the Segregated Portfolio and are not available or to be
used to meet the claims of creditors of the Company or creditors of another segregated portfolio of
the Company.

The Bearer Notes shall bear interest on their Nominal Amount at the Interest Rate from, and
including, the Interest Commencement Date to, but excluding, the Maturity Date. Interest (the
Interest Payment Amount) shall be payable semi-annually in arrear on the Interest Payment Dates
in each year. Interest will accrue in respect of each Interest Period.

The amount of interest payable on each Interest Payment Date in respect of the Interest Period ending
on (but excluding) such Interest Payment Date will amount to the equivalent of 3.75 % of the
Nominal Amount of a Bearer Note (p.a.). If Interest is required to be calculated for a period other
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than an Interest Period, the amount of interest payable on the Bearer Notes in respect of their Nominal
Amount for such period shall be calculated by applying the Interest Rate and the Day Count Fraction
to the outstanding Nominal Amount of the Bearer Notes and rounding the resultant figure to the
nearest sub-unit of the Specified Currency, with 0.5 of a sub-unit being rounded upwards or otherwise
in accordance with applicable market convention.

REDEMPTION
Final Redemption

(a) Unless previously redeemed or purchased and cancelled as provided below, the Issuer will
redeem each Bearer Note on the Maturity Date by paying the Redemption Amount and the
Interest Payment Amount to the Bearer Noteholders. Once all the Bearer Notes have been
so redeemed, the obligations of the Issuer under these Conditions shall be fully discharged
and the Bearer Noteholders shall have no further claim or recourse against the Issuer.

(b) If the Issuer, having used all reasonable efforts, was unable to realise all or part of the
Portfolio Assets, the Issuer may redeem the relevant Bearer Notes after the Maturity Date,
including by instalments in accordance with Condition 4.6 below. The relevant Bearer Notes
shall not be deemed fully redeemed unless and until there are still any assets left in the
Segregated Portfolio. The Issuer shall undertake to use all reasonable means to promptly
achieve a Full Repayment.

(©) The Bearer Noteholders will not be entitled to any interest or other payment for the delay in
receiving the Redemption Amount unless such delay has been caused by wilful misconduct
or gross negligence of the Issuer. For the avoidance of doubt, any such delay in the payment
of the Redemption Amount shall not constitute an Event of Default as provided in
Condition 8 (EVENTS OF DEFAULT) below.

Redemption Amount

In respect of each Bearer Note, the Redemption Amount corresponds, subject to a Replacement
Specification pursuant to Condition 4.5 below, to the product of (A) the Nominal Amount, (B) the
Participation Factor, and (C) the Index Level on the Final Valuation Date, as determined by the
Calculation Agent (the Redemption Amount).

Early Redemption at the option of the Issuer
(a) In the event that:

- the Issuer determines in good faith that the performance of its obligations under the
Bearer Notes has or will become unlawful, illegal or otherwise prohibited in whole
or in part as a result of compliance with any applicable present or future law, rule,
regulation, judgment, order or directive of any governmental, administrative,
legislative or judicial authority or power, or in the interpretation thereof; and/or

- a Force Majeure Event has occurred; and/or
- a Tax Event has occurred; and/or

- the obligations of the Issuer arising under, or in connection with, the Bearer Notes
become, in the opinion and at the discretion of the Issuer, unreasonably burdensome;
and/or

- following a change in applicable law or regulation, the costs for the Issuer arising
under, or in connection with, the Bearer Notes are higher than the costs that the
Issuer reasonably expected to incur at the time of the issue of the Bearer Notes;
and/or
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(b)

(©

(d)

- an Index Disruption Event has occurred,

the Issuer may, at its option, issue a notice to the Bearer Noteholders in accordance with
Condition 13 (NOTICES) below by which it informs the Bearer Noteholders about the early
redemption of the Bearer Notes (in whole but not in part) on a date which cannot be less than
ten (10) Business Days after the issue of the notice (the Early Redemption Date). On the
Early Redemption Date, the Issuer shall redeem each Bearer Note by paying the Early
Redemption Amount and the Interest Payment Amount to the Bearer Noteholders. In such a
case, the obligations of the Issuer under these Conditions shall be fully discharged and the
Bearer Noteholders shall have no further claim or recourse against the Issuer.

The Early Redemption Amount corresponds, subject to a Replacement Specification
pursuant to Condition 4.5 below, to the product of (A) the Nominal Amount, (B) the
Participation Factor, and (C) the Index Level on the Early Redemption Valuation Date, as
determined by the Calculation Agent (the Early Redemption Amount).

If the Issuer, having used all reasonable efforts, was unable to realise all or part of the
Portfolio Assets, the Issuer may redeem the relevant Bearer Notes after the Early
Redemption Date, including by instalments in accordance with Condition 4.6 below. The
relevant Bearer Notes shall not be deemed fully redeemed unless and until there are still any
assets left in the Segregated Portfolio. The Issuer shall undertake to use all reasonable means
to promptly achieve a Full Repayment.

The Bearer Noteholders will not be entitled to any interest or other payment for the delay in
receiving the Early Redemption Amount unless such delay has been caused by wilful
misconduct or gross negligence of the Issuer. For the avoidance of doubt, any such delay for
the payment of the Early Redemption Amount shall not constitute an Event of Default as
provided in Condition 8 (EVENTS OF DEFAULT) below.

Redemption at the option of the Bearer Noteholders

(a)

(b)

(c)

(d)

(e)

Without prejudice to their right of early redemption in connection with an Event of Default
pursuant to Condition 8 (EVENTS OF DEFAULT), any Bearer Noteholder may, prior to the
Maturity Date, request the early redemption of all or part of its outstanding Bearer Notes on
15" of each month of each calendar year, starting on 15 February 2026 falling after the expiry
of the Lock-Up Period (each an Optional Redemption Date).

In order to exercise its right described in Condition 4.4 (a), a Bearer Noteholder shall give
to the Issuer, in accordance with Condition 13 (NOTICES), not less than thirty (30) nor more
than sixty (60) Business Days' notice expiring on the Optional Redemption Date and (in the
case of the Bearer Notes in definitive form) indicating the serial numbers of the Bearer Notes
to be redeemed. In the case of the Bearer Notes in definitive form, such notice must be
accompanied by the Bearer Note or Bearer Notes to be redeemed.

Upon receipt of the notice and, if applicable, the definitive Bearer Notes pursuant to (b) and
subject as provided below, the Issuer will redeem each of the relevant Bearer Notes on the
Optional Redemption Date by paying the Optional Redemption Amount and the Interest
Payment Amount.

The Optional Redemption Amount corresponds, subject to a Replacement Specification
pursuant to Condition 4.5 below, to the product of (A) the Nominal Amount, (B) the
Participation Factor, and (C) the Index Level on the Optional Redemption Valuation Date,
as determined by the Calculation Agent (the Optional Redemption Amount).

The notice given by a Bearer Noteholder in accordance with this Condition 4.4 shall be
irrevocable except where, prior to the Optional Redemption Date, an Event of Default has
occurred and is continuing, in which event such Bearer Noteholder, at its option, may elect
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by notice to the Issuer to withdraw the notice given pursuant to this Condition 4.4 and instead
to declare the Bearer Notes forthwith due and payable pursuant to Condition 8.

() If the Issuer, having used all reasonable efforts, was unable to realise all or part of the
Portfolio Assets, the Issuer may redeem the relevant Bearer Notes after that date, including
by instalments in accordance with Condition 4.6 below. The relevant Bearer Notes shall not
be deemed fully redeemed unless and until there are still any assets left in the Segregated
Portfolio.

(2) The Bearer Noteholders will not be entitled to any interest or other payment for the delay in
receiving the Optional Redemption Amount unless such delay has been caused by wilful
misconduct or gross negligence of the Issuer. For the avoidance of doubt, any such delay in
the payment of the Optional Redemption Amount shall not constitute an Event of Default
under Condition 8 (EVENTS OF DEFAULT) below.

Replacement Specification

If the Index Level used to determine the Redemption Amount, the Early Redemption Amount, or the
Optional Redemption Amount (as applicable) is subsequently corrected and the correction (the
Corrected Index Level) is published by the Index Calculation Agent or the Index Sponsor after the
original publication of the Index Level but prior to the Maturity Date, the Early Redemption Date or
the Optional Redemption Date (as applicable), then the Calculation Agent will notify the Issuer of
the Corrected Index Level without undue delay and shall specify the relevant Redemption Amount,
the Early Redemption Amount or the Optional Redemption Amount (as applicable) again using the
Corrected Index Level (the Replacement Specification) and publish it to the Bearer Noteholders in
accordance with Condition 13 (NOTICES) below. However, if the Calculation Agent is informed of
the Corrected Index Level less than five Business Days prior to the date on which the Redemption
Amount, the Early Redemption Amount or the Optional Redemption Amount (as applicable) is to
be paid, then the relevant Index Level will not be specified again.

Redemption by instalments

Should the Issuer not receive sufficient cash from the realisation of the Portfolio Assets to pay the
full Redemption Amount, the Early Redemption Amount, the Optional Redemption Amount, or the
Interest Payment Amount (as applicable) when due, the Issuer will (i) pay a Partial Redemption
Amount on each Bearer Note to the relevant Bearer Noteholder on the relevant due date and (ii) pay
any further Partial Redemption Amount from the amounts received from the realisation of the
Portfolio Assets after the relevant due date as soon as possible after the realisation.

Purchase of Bearer Notes

The Issuer may at any time purchase Bearer Notes at any price. Such Bearer Notes must be cancelled
forthwith. For the avoidance of doubt, this Condition 4.7 does not apply to the Bearer Notes held by
the Issuer in accordance with Condition 2.1 (c¢).

Cancellation

All Bearer Notes redeemed by the Issuer upon a Full Repayment will be cancelled forthwith and may
not be reissued or resold and the obligations of the Issuer in respect of any such Bearer Notes shall
be discharged.

PAYMENTS

Limited recourse obligations

(a) For the avoidance of doubt, the Issuer shall only be obliged to make any payments to the

Bearer Noteholders in respect of the Bearer Notes if, and only to the extent that, the relevant
amounts are held in the Segregated Portfolio.



5.2

5.3

The Issuer shall be discharged of its obligation to pay the Redemption Amount, the Early
Redemption Amount, the Optional Redemption Amount, the Partial Redemption Amount or
the Interest Payment Amount (as applicable) to the extent of the payments so made and no
late interest will be due on any late payment in this respect.

For the avoidance of doubt, upon a Full Repayment, the relevant Bearer Notes are redeemed
in full and all claims of the Bearer Noteholders shall be satisfied in respect of the Bearer
Notes so redeemed. In such case, the Bearer Noteholders may not take any further steps
against the Issuer to recover any further sums in respect of such Bearer Notes and their right
to receive any such sums shall be extinguished.

(b) Qualified subordination clause

- All claims under the Bearer Notes, including but not limited to the claims for
payment of the Redemption Amount, the Early Redemption Amount, the Optional
Redemption Amount, the Partial Redemption Amount, and the Interest Payment
Amount, applying mutatis mutandis in accordance with Section 19 (2) sentence 2 of
the German Insolvency Code (Insolvenzordnung, InsO) are subordinated to all
claims of other current or future creditors in such a manner that any payments of
principal and interest under the Bearer Notes may be demanded only after
satisfaction of all other creditors ranking as stipulated in Section 39 (1) nos. 1 to 5
InsO, i.e. at the ranking position stipulated in Section 39 (2) InsO. A waiver with
respect to the claims is not possible.

- Payments under the Bearer Notes may be demanded from future annual net profits,
from any liquidation surplus or from other disposable assets.

- The Bearer Noteholders may not demand satisfaction of their claims if this results,
or threatens to result, in the Company becoming overindebted (iiberschuldet) or
unable to pay its debts (zahlungsunfihig) within applying mutatis mutandis the
meaning of German insolvency law.

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

- In all other respects, the Bearer Noteholders are entitled without restriction to assert
their rights under the Bearer Notes and to claim performance.

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

Payments in Euro

Subject to as provided below, payments in respect of the Bearer Notes will be made by credit or
transfer to a Euro denominated account of the relevant Bearer Noteholder the details of which have
been communicated by such Bearer Noteholder to the Issuer and/or the Bearer Notes Paying Agent.

Presentation of definitive Bearer Notes

Payments in respect of definitive Bearer Notes will be made (subject as provided below) in the
manner provided in Condition 5.2 only against presentation and surrender (or, in the case of partly
payment of any sum due, endorsement) of definitive Bearer Notes at the specified office of the Bearer
Notes Paying Agent. A record of each payment made against presentation or surrender (as the case
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5.7

5.8

5.9

may be) of any definitive Bearer Note will be made on such definitive Bearer Note by the Bearer
Notes Paying Agent to which it was presented or surrendered and such record shall be prima facie
evidence that the payment in question has been made.

Payments in respect of the Global Note

Payments in respect of the Bearer Notes represented by a Global Note will be made (subject as
provided below) in the manner specified above in relation to definitive Bearer Notes and otherwise
in the manner specified in the relevant Global Note against presentation or surrender (as the case
may be) of such Global Note at the specified office of the Bearer Notes Paying Agent. A record of
each payment made against presentation or surrender (as the case may be) of any Global Note will
be made on such Global Note by the Bearer Notes Paying Agent to which it was presented or
surrendered and such record shall be prima facie evidence that the payment in question has been
made.

The bearer of a Global Note shall be the only person entitled to receive payments in respect of the
Bearer Notes represented by such Global Note and the Issuer's payment obligations in respect thereof
will be discharged pro tanto by payment to, or to the order of, the bearer of such Global Note in
respect of each amount so paid. Each of the persons shown in the Records as the beneficial holder of
a particular nominal amount of the Bearer Notes represented by such Global Note must look solely
to Euroclear or Clearstream as the case may be, for his share of each payment made by the Issuer to,
or to the order of, the bearer of such Global Note. Such persons shall have no direct claim against
the Issuer in respect of payments due on the Global Note.

General provisions applicable to payments

Every payment in respect of the Bearer Notes or to the account of the Bearer Notes Paying Agent in
the manner provided in the agreement between the Issuer and the Bearer Notes Paying Agent shall
operate in satisfaction pro tanto of the relative payment obligation of the Issuer in respect of such
Bearer Notes.

Determinations

(a) All calculations to be made under these Conditions (including the determinations of the
Redemption Amount, the Early Redemption Amount, the Optional Redemption Amount, the
Partial Redemption Amount or the Interest Payment Amount) will be made by the

Calculation Agent appointed by the Issuer.

(b) In the absence of the Calculation Agent's wilful misconduct, bad faith or manifest error, the
calculations of the Calculation Agent will be binding on the Bearer Noteholders.

Fractions

When making payments to the Bearer Noteholders, if the relevant payment is not of an amount which
is a whole multiple of the smallest unit of the relevant currency in which such payment is to be made,
such payment will be rounded down to the nearest unit.

Payments subject to fiscal laws

Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in
the place of payment. A payment made in accordance with the provisions of this Condition 5
(PAYMENTSY) above shall be a good discharge for the Issuer.

Delay in payment or partial payments

A Bearer Noteholder will not be entitled to any interest or any other payment for any delay after the
due date in receiving the amount due as a result of the due date not being a Business Day or (if
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applicable) if the Bearer Noteholder is late in presenting or surrendering the relevant definitive
Bearer Note.

If any amount due on the Bearer Notes is not paid in full, the Bearer Notes Paying Agent, or in case
of a Global Note, the Common Depositary, will annotate the relevant Bearer Notes and cause the
Register to be annotated with a record of the amount in fact paid.

Business Days

If a payment date referred to in these Conditions falls on a day which is not a Business Day, such
payment date shall be postponed to the next following day which is a Business Day, provided that
the Bearer Noteholders shall not be entitled to any interest or other sum in respect of such postponed
payment.

Payment of tax refunds

Tax refunds received by the Issuer in respect of the Portfolio Assets will be allocated to the
Segregated Portfolio and re-invested.

MISCELLANEOUS
Companies Law (2016 Revision)

By subscribing to the Bearer Notes, or otherwise acquiring the Bearer Notes, each Bearer Noteholder
expressly acknowledges and accepts, and will be deemed to have accepted and acknowledged, that
the Company (i) is subject to the Companies Law and (ii) has created the Segregated Portfolio in
respect of the Bearer Notes to which all assets, rights, claims and agreements relating to the Bearer
Notes will be allocated. Furthermore, each Bearer Noteholder acknowledges and accepts that it has
only recourse to the Portfolio Assets and not to the assets allocated to any other segregated portfolios
created by the Company or the general assets of the Company. Each Bearer Noteholder expressly
acknowledges and accepts that once all the assets allocated to the Segregated Portfolio have been
realised, it is not entitled to take any further steps against the Issuer or the Company to recover any
further sums due and the right to receive any such sum shall be extinguished. Each Bearer Noteholder
accepts not to attach or otherwise seize the assets of the Issuer allocated to the Segregated Portfolio
or to other segregated portfolios of the Company or the general assets of the Company. In particular,
none of the Bearer Noteholders shall be entitled to (i) institute against the Company or any segregated
portfolio of the Company, including the Segregated Portfolio, or join or assist any other person in
instituting against the Company or any segregated portfolio of the Company, including the
Segregated Portfolio, any winding-up, liquidation, bankruptcy, arrangement or insolvency
proceedings under any Cayman Islands law, Luxembourg law or similar law of any jurisdiction, or
(ii) apply for a receivership order under Section 224 of the Companies Law in respect of the
Segregated Portfolio or any other segregated portfolio of the Company. In the case of a conflict
between the provisions of this Condition 6.1 and the other Conditions, the provisions of this
Condition 6.1 shall prevail.

By subscribing for the Bearer Notes, or otherwise acquiring the Bearer Notes, each Bearer
Noteholder expressly acknowledges and accepts that it has no direct right in respect of the Portfolio
Assets.

Exclusion of application for winding-up

For the avoidance of doubt, no Bearer Noteholder may initiate proceedings against the Issuer or the
Company based on Section 94 of the Companies Law.

Collateral

The Issuer endeavours to hold at any time assets that are, in its reasonable discretion, suitable to
ensure full and punctual payment of the Redemption Amount, the Early Redemption Amount, the



Optional Redemption Amount, or the Interest Payment Amount, respectively. The Issuer shall not
be obliged to directly, indirectly, or synthetically invest in the Index Components.

TAXATION

All payments by or on behalf of the Issuer in respect of the Bearer Notes shall be made free and clear
of, and without withholding or deduction for, any taxes, duties, assessments or governmental charges
of whatever nature imposed, levied, collected, withheld or assessed by or within the Cayman Islands
or any authority therein or thereof having power to tax, unless such withholding or deduction is
required by law.

EVENTS OF DEFAULT
If any one or more of the following events (each an Event of Default) shall occur and be continuing:

(a) if the Issuer fails to perform or observe any of its material obligations under the Conditions
and (except in any case where the failure is incapable of remedy when no such continuation
or notice as is hereinafter mentioned will be required) the failure continues for the period of
thirty (30) days next following the service by a Bearer Noteholder on the Issuer of notice
requiring the same to be remedied; or

(b) a court order is made or an effective resolution is passed or a notice is issued convening a
meeting for the purpose of passing any resolution or any other step is taken for the winding-
up, insolvency, bankruptcy, administration, reorganisation or reconstruction of the Company
or for the appointment of a liquidator, administrator, administrative receiver, receiver, trustee
or similar officer of the Company or the Segregated Portfolio or similar Cayman Islands or
foreign laws proceedings affecting the rights of creditors generally are opened against the
Company and remain unstayed in effect for a period of thirty (30) consecutive days; or

(c) if the Company stops or threatens to stop payment of, or is unable, or admits inability, to
pay, its debts (or any class of its debts) as they fall due, or is deemed unable to pay its debts
pursuant to or for the purposes of any applicable law and has lost its creditworthiness,

then the Issuer shall promptly notify the Bearer Noteholders of the occurrence of the relevant Event
of Default and any Bearer Noteholder may, by written notice (the Event of Default Notice) to the
Issuer, effective upon the date of receipt thereof by the Issuer, declare all (but not part only) of the
Bearer Notes held by it to be forthwith due and payable within the next thirty (30) days whereupon
each of the same shall become so payable at the Optional Redemption Amount without presentment,
demand, protest or other notice of any kind.

If the Issuer, having used all reasonable efforts, was unable to realise all or part of the Portfolio
Assets, the Issuer may redeem the relevant Bearer Notes after that date, including by instalments in
accordance with Condition 4.6. The relevant Bearer Notes shall not be deemed fully redeemed unless
and until there are still any assets left in the Segregated Portfolio. The Issuer shall undertake to use
all reasonable means to promptly achieve a Full Repayment. The Bearer Noteholders will not be
entitled to any interest or other payment for the delay suffered in receiving the Optional Redemption
Amount unless such delay has been caused by wilful misconduct or gross negligence of the Issuer.

PRESCRIPTION

Claims against the Issuer for payment in respect of the Bearer Notes shall be prescribed and become
void unless made within