NOT FOR DISTRIBUTION IN OR INTO THE UNITED STATES (OR TO U.S. PERSONS), CANADA, AUSTRALIA, SOUTH AFRICA OR JAPAN OR ANY OTHER
JURISDICTION IN WHICH DISRTIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW

THIS TERM SHEET DOES NOT CONSTITUTE OR FORM A PART OF ANY OFFER OR SOLICITATION TO PURCHASE OR SUBSCRIBE FOR SECURITIES IN
THE UNITED STATES. THE SECURITIES MENTIONED HEREIN HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"). THEY MAY NOT BE OFFERED OR SOLD IN THE UNITED STATES (AS SUCH TERM IS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT) OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, EXCEPT PURSUANT TO AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE ISSUER DOES NOT INTEND TO REGISTER ANY PORTION OF
THE PROPOSED OFFERING IN THE UNITED STATES OR TO CONDUCT A PUBLIC OFFERING OF SECURITIES IN THE UNITED STATES. THIS TERM
SHEET IS NOT AN OFFERING MEMORANDUM OR PROSPECTUS AND SHOULD NOT BE TREATED AS OFFERING MATERIAL OF ANY SORT AND IS FOR
INFORMATION PURPOSES ONLY. THE INFORMATION CONTAINED HEREIN IS A SUMMARY AND MUST BE CONSIDERED IN CONJUNCTION WITH AND
SUBJECT TO THE INFORMATION CONTAINED IN THE PUBLICLY AVAILABLE INFORMATION OF THE ISSUER.

NO OFFERING MEMORANDUM OR PROSPECTUS WILL BE PUBLISHED IN CONNECTION WITH THE OFFERING OF THE BONDS

THIS TERM SHEET IS BEING SUPPLIED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED
ON DIRECTLY OR INDIRECTLY TO ANY OTHER PERSON OR PUBLISHED IN WHOLE OR IN PART FOR ANY PURPOSE. NEITHER THIS DOCUMENT NOR
ANY COPY OF IT MAY BE TRANSMITTED IN ANY WAY INTO THE UNITED STATES (OR TO U.S. PERSONS), CANADA, AUSTRALIA, SOUTH AFRICA OR
JAPAN. THE DISTRIBUTION OF THIS DOCUMENT IN OTHER JURISDICTIONS MAY ALSO BE RESTRICTED BY LAW AND PERSONS INTO WHOSE
POSSESSION THIS DOCUMENT COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH RESTRICTIONS. BY ACCEPTING THIS
DOCUMENT YOU AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS.

INVESTORS SHOULD NOT SUBSCRIBE FOR ANY BONDS REFERRED TO IN THIS TERM SHEET EXCEPT ON THE BASIS OF INFORMATION CONTAINED

IN THE FINAL VERSION OF THE TERMS AND CONDITIONS OF THE BONDS WHEN AVAILABLE. EACH PERSON RECEIVING THIS DOCUMENT SHOULD
CONSULT HIS/HER PROFESSIONAL ADVISOR TO ASCERTAIN THE SUITABILITY OF THE BONDS AS AN INVESTMENT.
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glanbia

CO-OPERATIVE
SOCIETY LIMITED

EUR 100 million
Secured Exchangeable Bonds due June 2021

Exchangeable for existing shares of Glanbia plc

Issuer: Glanbia Co-operative Society Limited (the "Issuer")

Securities Offered: Secured exchangeable Bonds (the “Bonds”), exchangeable for existing ordinary
shares (the “Shares”) of Glanbia plc (“Glanbia” or the “Company”), a company
listed on the Irish and London Stock Exchanges

Exchange Property: The Exchange Property will initially comprise 4,299,226 Shares
Irish line: ISIN: IE0000669501 / Bloomberg: GLB ID

The Exchange Property will be subject to adjustment as provided in the terms and
conditions of the Bonds (the “Conditions”)

Status: The Bonds will constitute direct, unconditional, unsubordinated obligations of the
Issuer and will benefit from an Irish law first fixed charge over the Pledged
Property (as defined in the Conditions), as further described under “Security”
below

Security: The Issuer will grant an lIrish law first fixed charge over the Pledged Property in
favour of the Trustee for the benefit of itself and the Bondholders, the Paying and
Exchange Agents and the Calculation Agent subject as provided in the Conditions
and the Transaction Documents. The Issuer will initially transfer 4,299,226 Shares
to the credit of the pledged securities account (the “Securities Account”) opened
in the name of the Issuer and held with the Custodian pursuant to a Custody
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Issue Size:

Form and Denomination:

Launch Date:
Pricing Date:
Settlement Date:
Maturity Date:
Rating:

Exchange Premium:

Reference Share Price:

Initial Exchange Price:

Initial Exchange Ratio:

Issue / Redemption Price:

Interest:

Exchange Right:

Exchange Period:

Issuer Call:

Issuer Clean-Up Call:

Financial Covenant:

Agreement
EUR 100 million

The Bonds will be issued in bearer form, in principal amount of EUR 100,000 (the
“Principal Amount”)

2 June 2016

2 June 2016

Expected on 9 June 2016
9 June 2021 (5 years)

The Bonds will not be rated
The Issuer and the Company are not rated

40% over the Reference Share Price

EUR 16.6111, being the Volume Weighted Average Price (“VWAP”) of the Shares
on the Irish Stock Exchange between launch and pricing

EUR 23.26
4,299.2261 Shares per Bond
100% of the Principal Amount

1.375% per annum, payable semi-annually in arrear on 9 June and 9 December
of each year, with the first coupon to be paid on 9 December 2016 (the “First
Interest Payment Date”), (Act/Act)

Unless previously redeemed or purchased and cancelled, and subject as provided
in "Issuer's Cash Alternative Election" below, each Bond will be exchangeable
during the Exchange Period into a pro rata share of the Exchange Property

The period commencing on 20 July 2016 (41 days following the Issue Date) until
the 28" trading day preceding the Maturity Date, or in case of an earlier
redemption at the option of the Issuer, until the 10" day preceding the applicable
early redemption date

The Bonds may be redeemed at the option of the Issuer, in whole but not in part,
at their Principal Amount plus accrued interest on or after 1 July 2019, provided
that the Issuer gives no less than 30 days but no more than 45 days prior notice
of such redemption and subject to the value of the pro rata share of the Exchange
Property deliverable on exchange of a Bond exceeding EUR 130,000 on at least
20 trading days in any period of 30 consecutive trading days ending not earlier
than the 7" trading day prior to the date on which the Issuer gives such
redemption notice

The Issuer may redeem all, but not some only, of the Bonds at their Principal
Amount, plus accrued interest, at any time if 85% or more of the aggregate
Principal Amount of the Bonds originally issued shall have been previously
redeemed, exchanged or purchased and cancelled

The Issuer will undertake that, so long as any of the Bonds remains outstanding,
the maximum amount of Net Financial Indebtedness (as defined in the
Conditions) will not be greater than the lower of (1) EUR 400 million and (2) the
Shareholder Funds (as defined in the Conditions), at any time
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Investor Put:

Purchases:

Issuer’s Cash Alternative
Election:

As described in the Conditions, promptly after the publication of its audited
accounts in respect of each financial period commencing with the financial period
ending 31 December 2016 and in any event not later than 180 days after the end
of each such financial period, the Issuer shall give notice to the Trustee and to the
Bondholders specifying the Net Financial Indebtedness and Shareholder Funds
as at the end of each such financial period

None, except upon the occurrence of:
- A Change of Control in relation to the Issuer or the Company
- A Shareholding Reduction Event
- A Delisting Event
- Net Debt Trigger Event

at the Principal Amount plus accrued interest from the immediately preceding
interest payment date (or, as the case may be, the Issue Date) to the date set for
early redemption

A “Change of Control” shall occur if any person or persons acting in concert,
(other than an Excepted Person, in case of a Change of Control in relation to the
Company), acquires or acquire direct or indirect legal or beneficial ownership of (i)
in the aggregate, more than 50% of the voting rights of the Issuer or the Company
or (ii) the right to elect the majority of the board of directors or other governing
body of the Issuer or the Company

“Excepted Person” means the Issuer

A “Shareholding Reduction Event” shall occur if at any time the Issuer ceases
to hold directly or indirectly at least 15% of the outstanding ordinary Shares of
Glanbia

The rules of the Issuer currently do not allow its stake in the Company to fall
below 33% of the Company’s outstanding ordinary Shares. However, the rules
may be amended with the consent of the requisite majority of members

A “Net Debt Trigger Event" shall occur if at any time the Net Financial
Indebtedness exceeds the lower of (i) EUR 400,000,000 and (ii) the Shareholder
Funds

The Issuer and its subsidiaries may at any time purchase any outstanding Bonds
in the open market or otherwise at any price

Upon delivery of an Exchange Notice, the Issuer may elect to pay the Cash
Alternative Amount in lieu of delivering all or some of the relevant pro rata share
of the Exchange Property. The Issuer may exercise its option to pay the Cash
Alternative Amount by giving written notice of such election to the exchanging
Bondholder by no later than the date falling 4 Dublin business days following the
relevant Exchange Date (the “Cash Election Exercise Date”)

“Exchange Date” in respect of any Bond, means the Dublin business day
following the delivery by a Bondholder of its exchange notice in respect of such
Bond

The “Cash Alternative Amount” means a sum in EUR equal to the average of
the Value on each trading day in the Cash Alternative Calculation Period of the
relevant pro rata share of the Exchange Property (or in the case of a Cash
Alternative Election made in part, the relevant proportion thereof), which, had the
Cash Alternative Election not been exercised, would otherwise fall to be delivered
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Adjustment of the Exchange
Property:

Dividend Protection:

General Offers:

Negative Pledge:

to Bondholders upon exercise of their Exchange Rights

“Cash Alternative Calculation Period” means the period of 20 consecutive
trading days commencing on the 2" trading day after the Cash Election Exercise
Date

“Value” of the Exchange Property on any day means the EUR equivalent of the
aggregate of:

i.  the value of publicly traded securities included in the Exchange Property,
which shall be deemed to be the VWAP of such securities on such day;

ii. the value of all other assets (other than cash) and publicly traded
securities for which a value cannot be determined pursuant to (i) above
included in the Exchange Property, which shall be deemed to be the
value on such day as certified by an independent adviser; and

iii. the value of cash, which shall be deemed to be the amount thereof

The Bonds will contain customary provisions for the adjustment of the Exchange
Property in the event of the occurrence of certain dilutive events relating to
Glanbia including, inter alia, share sub-divisions, consolidations and
redenominations, rights issues, bonus issues, reorganisations and capital
distributions

The payment by Glanbia of any Extraordinary Dividend, being any Cash Dividend
(as defined in the Conditions) above the Threshold Amount per Bond which are
paid in a calendar year set out below, will lead to an adjustment of the Exchange
Property, based on standard exchangeable bond market practice:

Paid in the calendar year ending on:  Threshold Amount per Bond:

31 December 2016 EUR 223.5598
31 December 2017 EUR 571.7971
31 December 2018 EUR 601.8917
31 December 2019 EUR 631.9862
31 December 2020 EUR 662.0808
31 December 2021 EUR 408.4265

The Issuer shall have absolute discretion to accept or reject any Offer for any
equity shares comprised in the Exchange Property (“Equity Shares”)

If the Issuer accepts any Offer for Equity Shares or if the Equity Shares are
subject to compulsory acquisition as a result of such Offer then, with effect from
the settlement of such Offer, the Exchange Property will consist, in whole or in
part, of the consideration received for the Equity Shares acquired under the Offer

In the event of an Offer for Equity Shares which consists wholly or partly of cash,
a market standard premium compensation amount will be payable to Bondholders
upon exercise of their Exchange Rights, calculated pursuant to a standard K-
square formula

Yes, in respect of capital market indebtedness in relation to the Issuer and its
Relevant Subsidiaries, as described in the Conditions

As used in this term sheet, "Relevant Subsidiaries" means the subsidiaries of the
Issuer excluding the Company, Glanbia Ingredients Ireland Limited (“GlI”), any
member of the Company Group and any member of the Gll Group
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Events of Default:

Tax Gross-Up / Tax Call:

Governing Law:

Listing:

Clearing Codes:
Lock-up:

Selling Restrictions:

Global Coordinator / Sole
Bookrunner:

Trustee:

Paying, Transfer and
Exchange Agent:

Calculation Agent:
Custodian:
Settlement Agent:

Use of Proceeds:

Yes, customary events of default, in relation to the Issuer and its Relevant
Subsidiaries, including a cross-acceleration provision with a EUR 5 million
threshold, as described in the Conditions

Yes / Yes. The Tax Call is subject to a Bondholder’s right to elect to retain its
Bonds and thereafter to receive interest payments on its Bonds net of withholding

English law save that the Pledge Agreement (as defined in the Conditions) and
the Custody Agreement will be governed by Irish law

Application will be made for the Bonds to be listed on a recognized, regulated or
non-regulated and regularly operating stock exchange prior to the First Interest
Payment Date (expected to be on 9 December 2016)

ISIN: XS1431430740 / Common Code: [®]
For the Issuer, from Launch Date until 90 days after the Settlement Date
Institutional private placement. No public offering in any jurisdiction

US (not Rule 144A eligible / Reg S only (Cat. 2) / TEFRA D). No sales to US or
U.S. Persons, Canada, Australia or Japan

Customary EEA / UK selling restrictions will apply
BNP PARIBAS

BNP Paribas Trust Corporation UK Limited

BNP Paribas Securities Services, Luxembourg branch

Conv-Ex Advisors Limited
BNP Paribas Securities Services, Dublin branch
BNP PARIBAS

The Issuer intends to use the majority of the proceeds from the Bonds for the
creation of a dynamic market volatility fund for its milk and grain supplying
members (the “Members”). This fund will enable participating Members to draw
down funds on an interest free basis when the market price for milk and grain falls
below specific levels. The Issuer will recover the funds drawn down when milk and
grain prices exceed a higher price trigger. The remaining proceeds will be for
general business purposes
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IMPORTANT INFORMATION

For further information on this transaction, please call your regular contact at the Sole Bookrunner.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE WITHOUT NOTICE AND SUBJECT TO CHANGE IN ITS
ENTIRETY BY REFERENCE TO THE INFORMATION SET OUT IN THE FINAL TERMS AND CONDITIONS RELATING TO THE BONDS.

THIS DOCUMENT IS NOT AN OFFERING MEMORANDUM OR PROSPECTUS OR LISTING PARTICULARS. IT IS BEING FURNISHED TO
YOU SOLELY FOR YOUR INFORMATION AND IT MAY NOT BE REPRODUCED, REDISTRIBUTED OR MADE AVAILABLE, IN WHOLE
OR PART, TO ANY OTHER PERSON FOR ANY PURPOSE WITHOUT THE PRIOR CONSENT OF THE SOLE BOOKRUNNER.

REPRESENTATIONS BY INVESTORS

AN INVESTMENT IN THE BONDS INCLUDES A SIGNIFICANT DEGREE OF RISK. IN MAKING ANY DECISION TO PURCHASE THE
BONDS, AN INVESTOR WILL BE DEEMED (A) TO HAVE SUCH BUSINESS AND FINANCIAL EXPERIENCE AS IS REQUIRED TO GIVE IT
THE CAPACITY TO PROTECT ITS OWN INTERESTS IN CONNECTION WITH THE PURCHASE OF THE BONDS, (B) NOT TO HAVE
RELIED ON (I) ANY INVESTIGATION THAT THE SOLE BOOKRUNNER, ANY OF ITS AFFILIATES, OR ANY PERSON ACTING ON
BEHALF OF THE SOLE BOOKRUNNER OR ITS AFFILIATES, MAY HAVE CONDUCTED WITH RESPECT TO THE ISSUER, THE BONDS,
OR THE SHARES (TOGETHER, THE “SECURITIES”), OR (ll) ANY DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS
ENTERED INTO WITH, OR ANY OTHER WRITTEN OR ORAL INFORMATION MADE AVAILABLE BY THE SOLE BOOKRUNNER OR ITS
OFFICERS, EMPLOYEES OR AGENTS, (C) TO HAVE MADE ITS OWN INVESTMENT DECISION REGARDING THE SECURITIES BASED
ON ITS OWN KNOWLEDGE, INVESTIGATION AND ASSESSMENT OF THE ISSUER, THE COMPANY, THE TERMS OF THE SECURITIES
AND THE TERMS OF THE PLACEMENT OF THE SECURITIES, AND BASED ON THIS TERM SHEET AND SUCH OTHER PUBLICLY
AVAILABLE INFORMATION IT DEEMS REASONABLY NECESSARY, APPROPRIATE AND SUFFICIENT (AND WHICH IT CONFIRMS IT
HAS BEEN ABLE TO ACCESS, READ AND UNDERSTAND), AND (D) TO HAVE CONSULTED ITS OWN INDEPENDENT ADVISERS OR
OTHERWISE SATISFIED ITSELF CONCERNING, WITHOUT LIMITATION, ACCOUNTING, REGULATORY, TAX OR OTHER
CONSEQUENCES IN THE LIGHT OF ITS PARTICULAR SITUATION UNDER THE LAWS OF ALL RELEVANT JURISDICTIONS
GENERALLY.

THIS DOCUMENT IS DIRECTED EXCLUSIVELY AT MARKET PROFESSIONALS AND INSTITUTIONAL INVESTORS AND IS FOR
INFORMATION PURPOSES ONLY AND IS NOT TO BE RELIED UPON IN SUBSTITUTION FOR THE EXERCISE OF INDEPENDENT
JUDGEMENT. IT IS NOT INTENDED AS INVESTMENT ADVICE AND UNDER NO CIRCUMSTANCES IS IT TO BE USED OR CONSIDERED
AS AN OFFER TO SELL, OR A SOLICITATION OF AN OFFER TO BUY ANY SECURITY NOR IS IT A RECOMMENDATION TO BUY OR
SELL ANY SECURITY. HOWEVER, THE ISSUER HAS TAKEN ALL REASONABLE CARE TO ENSURE THAT THE FACTS STATED IN
THIS DOCUMENT ARE TRUE AND ACCURATE IN ALL MATERIAL RESPECTS AND ACCEPTS RESPONSIBILITY FOR SUCH
STATEMENTS.

ANY DECISION TO PURCHASE ANY OF THE SECURITIES SHOULD ONLY BE MADE ON THE BASIS OF AN INDEPENDENT REVIEW BY
A PROSPECTIVE INVESTOR OF THE ISSUER'S AND THE COMPANY'S PUBLICLY AVAILABLE INFORMATION. NEITHER THE SOLE
BOOKRUNNER NOR ANY OF ITS AFFILIATES ACCEPT ANY LIABILITY ARISING FROM THE USE OF, OR MAKE ANY REPRESENTATION
AS TO THE ACCURACY OR COMPLETENESS OF, THIS DOCUMENT OR THE ISSUER'S OR THE COMPANY'S PUBLICLY AVAILABLE
INFORMATION. THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO CHANGE IN ITS ENTIRETY WITHOUT NOTICE.

THIS DOCUMENT IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY IN OR INTO THE UNITED STATES (OR TO U.S. PERSONS).
THIS DOCUMENT IS NOT AN OFFER TO SELL SECURITIES OR THE SOLICITATION OF ANY OFFER TO BUY SECURITIES, NOR SHALL
THERE BE ANY OFFER OF SECURITIES IN ANY JURISDICTION IN WHICH SUCH OFFER OR SALE WOULD BE UNLAWFUL. THE
SECURITIES MENTIONED IN THIS DOCUMENT HAVE NOT BEEN AND WILL NOT BE REGISTERED IN THE UNITED STATES UNDER
THE US SECURITIES ACT OF 1933, AS AMENDED (THE “US SECURITIES ACT”), AND MAY NOT BE OFFERED OR SOLD IN THE
UNITED STATES OR TO OR FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS, ABSENT REGISTRATION OR EXEMPTION FROM
REGISTRATION UNDER THE US SECURITIES ACT. THERE WILL BE NO PUBLIC OFFER OF THE SECURITIES IN THE UNITED STATES
OR IN ANY OTHER JURISDICTION.

EACH PERSON RECEIVING THIS DOCUMENT SHOULD CONSULT HIS/HER PROFESSIONAL ADVISER TO ASCERTAIN THE
SUITABILITY OF THE SECURITIES AS AN INVESTMENT. FOR THE AVOIDANCE OF DOUBT, NEITHER THE ISSUER, THE COMPANY
NOR THE SOLE BOOKRUNNER MAKE ANY REPRESENTATION OR WARRANTY THAT THEY INTEND TO ACCEPT OR BE BOUND BY
ANY OF THE TERMS HEREIN NOR SHALL THE ISSUER, THE COMPANY OR THE SOLE BOOKRUNNER BE OBLIGED TO ENTER INTO
ANY FURTHER DISCUSSIONS OR NEGOTIATIONS PURSUANT HERETO, BUT THEY SHALL BE ENTITLED IN THEIR ABSOLUTE
DISCRETION TO ACT IN ANY WAY THAT THEY SEE FIT IN CONNECTION WITH THE PROPOSED TRANSACTION. ANY DISCUSSIONS,
NEGOTIATIONS OR OTHER COMMUNICATIONS THAT MAY BE ENTERED INTO, WHETHER IN CONNECTION WITH THE TERMS SET
OUT HEREIN OR OTHERWISE, SHALL BE CONDUCTED SUBJECT TO CONTRACT. NO REPRESENTATION OR WARRANTY, EXPRESS
OR IMPLIED, IS OR WILL BE MADE AS TO, OR IN RELATION TO, AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED
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BY THE ISSUER, THE COMPANY OR THE SOLE BOOKRUNNER OR BY ANY OF THEIR RESPECTIVE OFFICERS, EMPLOYEES OR
AGENTS AS TO OR IN RELATION TO THE ACCURACY OR COMPLETENESS OF THIS DOCUMENT, OR ANY OTHER WRITTEN OR
ORAL INFORMATION (INCLUDING ANY PUBLICALLY AVAILABLE INFORMATION RELATING TO THE ISSUER OR THE COMPANY)
MADE AVAILABLE TO ANY INTERESTED PARTY OR ITS ADVISERS AND ANY LIABILITY THEREFORE IS HEREBY EXPRESSLY
DISCLAIMED.

THE SOLE BOOKRUNNER AND ITS SUBSIDIARIES AND AFFILIATES MAY PERFORM SERVICES FOR, OR SOLICIT BUSINESS FROM,
THE ISSUER, THE COMPANY OR MEMBERS OF THEIR RESPECTIVE GROUPS, MAY MAKE MARKETS IN THE SECURITIES OF THE
ISSUER, THE COMPANY OR MEMBERS OF THEIR RESPECTIVE GROUPS AND/OR HAVE A POSITION OR EFFECT TRANSACTIONS IN
SUCH SECURITIES.

COPIES OF THIS DOCUMENT ARE NOT BEING, AND MUST NOT BE, MAILED, OR OTHERWISE FORWARDED, PUBLISHED,
DISTRIBUTED OR SENT IN, INTO OR FROM THE UNITED STATES (OR TO U.S. PERSONS) OR ANY OTHER JURISDICTION IN WHICH
SUCH MAILING WOULD BE ILLEGAL, OR TO PUBLICATIONS WITH A GENERAL CIRCULATION IN THOSE JURISDICTIONS, AND
PERSONS RECEIVING THIS DOCUMENT (INCLUDING CUSTODIANS, NOMINEES AND TRUSTEES) MUST NOT MAIL OR OTHERWISE
FORWARD, DISTRIBUTE OR SEND IT IN, INTO OR FROM THE UNITED STATES (OR TO U.S. PERSONS) OR ANY OTHER
JURISDICTION IN WHICH SUCH MAILING WOULD BE ILLEGAL OR TO PUBLICATIONS WITH A GENERAL CIRCULATION IN THOSE
JURISDICTIONS.

IN CONNECTION WITH THE OFFERING OF THE SECURITIES, THE SOLE BOOKRUNNER AND ITS AFFILIATES ACTING AS AN
INVESTOR FOR ITS OWN ACCOUNT MAY TAKE UP SECURITIES AND IN THAT CAPACITY MAY RETAIN, PURCHASE OR SELL FOR ITS
OWN ACCOUNT THE SECURITIES AND ANY SECURITIES OF THE ISSUER, THE COMPANY OR RELATED INVESTMENTS, AND MAY
OFFER OR SELL THE SECURITIES OR OTHER INVESTMENTS OTHERWISE THAN IN CONNECTION WITH THE OFFERING OF THE
SECURITIES.

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE ECONOMIC RISK OF AN
INVESTMENT IN THE SECURITIES FOR AN INDEFINITE PERIOD. NONE OF THE ISSUER, THE COMPANY OR THE SOLE
BOOKRUNNER MAKES ANY REPRESENTATION AS TO (I) THE SUITABILITY OF THE SECURITIES FOR ANY PARTICULAR INVESTOR,
(I) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN THE SECURITIES OR
(1) THE FUTURE PERFORMANCE OF THE SECURITIES EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING INVESTMENTS.

IN CONNECTION WITH THE OFFERING, THE SOLE BOOKRUNNER OR ITS AFFILIATES MAY, FOR THEIR OWN ACCOUNT, ENTER
INTO ASSET SWAPS, CREDIT DERIVATIVES OR OTHER DERIVATIVE TRANSACTIONS RELATING TO THE SECURITIES AT THE SAME
TIME AS THE OFFER AND SALE OF THE SECURITIES OR IN SECONDARY MARKET TRANSACTIONS. THE SOLE BOOKRUNNER OR
ANY OF ITS AFFILIATES MAY FROM TIME TO TIME HOLD LONG OR SHORT POSITIONS IN OR BUY AND SELL SUCH SECURITIES OR
DERIVATIVES OR THE UNDERLYING SHARES. NO DISCLOSURE WILL BE MADE OF ANY SUCH POSITIONS, SAVE AS REQUIRED BY
LAW.

ANY ALLOCATION OF THE SECURITIES DESCRIBED IN THIS DOCUMENT IS MADE EXPRESSLY SUBJECT TO THE TERMS AND
DISCLOSURE SET OUT IN THE FINAL VERSION OF THE TERMS AND CONDITIONS WHEN AVAILABLE, COMPLIANCE BY THE
RELEVANT INVESTOR WITH ITS REPRESENTATIONS HEREIN AND TO THE CONDITION THAT ANY OFFERING OF THE SECURITIES
COMPLETES AND THAT THE SECURITIES ARE ISSUED. IN PARTICULAR, IT SHOULD BE NOTED THAT ANY SUCH OFFERING AND
FORMAL DOCUMENTATION RELATING THERETO WILL BE SUBJECT TO CONDITIONS PRECEDENT AND TERMINATION EVENTS,
INCLUDING THOSE WHICH ARE CUSTOMARY FOR SUCH AN OFFERING. ANY SUCH OFFERING WILL NOT COMPLETE UNLESS
SUCH CONDITIONS PRECEDENT ARE FULFILLED AND ANY SUCH TERMINATION EVENTS HAVE NOT TAKEN PLACE OR THE
FAILURE TO FULFIL SUCH A CONDITION PRECEDENT OR THE OCCURRENCE OF A TERMINATION EVENT HAS BEEN WAIVED, IF
APPLICABLE. THE SOLE BOOKRUNNER RESERVES THE RIGHT TO EXERCISE OR REFRAIN FROM EXERCISING ITS RIGHTS IN
RELATION TO THE FULFILMENT OR OTHERWISE OF ANY SUCH CONDITION PRECEDENT OR THE OCCURRENCE OF ANY
TERMINATION EVENT IN SUCH MANNER AS IT MAY DETERMINE IN ITS ABSOLUTE DISCRETION.

NO ACTION HAS BEEN TAKEN BY THE ISSUER, THE SOLE BOOKRUNNER OR ANY OF THEIR RESPECTIVE AFFILIATES THAT
WOULD PERMIT AN OFFERING OF THE SECURITIES OR POSSESSION OR DISTRIBUTION OF THIS DOCUMENT OR ANY OFFERING
OR PUBLICITY MATERIAL RELATING TO THE SECURITIES IN ANY JURISDICTION WHERE ACTION FOR THAT PURPOSE IS
REQUIRED. PERSONS INTO WHOSE POSSESSION THIS DOCUMENT COMES ARE REQUIRED BY THE ISSUER AND THE SOLE
BOOKRUNNER TO INFORM THEMSELVES ABOUT AND TO OBSERVE ANY SUCH RESTRICTIONS.

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT YOU SHOULD CONSULT YOUR SOLICITOR, ACCOUNTANT
OR OTHER FINANCIAL ADVISER. IT SHOULD BE REMEMBERED THAT THE PRICE OF SECURITIES AND THE INCOME FROM THEM
CAN GO DOWN AS WELL AS UP.

EEA SELLING RESTRICTION AND DEEMED INVESTOR REPRESENTATION

THIS DOCUMENT AND THE OFFER WHEN MADE ARE ONLY ADDRESSED TO AND DIRECTED, IN MEMBER STATES OF THE
EUROPEAN ECONOMIC AREA WHICH HAVE IMPLEMENTED THE PROSPECTUS DIRECTIVE (EACH, A “RELEVANT MEMBER STATE”),
AT PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE
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(DIRECTIVE 2003/71/EC, AS AMENDED) AND PURSUANT TO THE RELEVANT IMPLEMENTING RULES AND REGULATIONS ADOPTED
BY EACH RELEVANT MEMBER STATE (“QUALIFIED INVESTORS”). EACH PERSON WHO INITIALLY ACQUIRES ANY SECURITIES OR
TO WHOM ANY OFFER OF SECURITIES MAY BE MADE WILL BE DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED
THAT IT IS A “QUALIFIED INVESTOR” WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE.

IN ADDITION, IN THE UNITED KINGDOM, THIS DOCUMENT IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT, QUALIFIED
INVESTORS (I) WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5)
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”) AND
QUALIFIED INVESTORS FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (I) TO WHOM IT MAY OTHERWISE
LAWFULLY BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS
DOCUMENT MUST NOT BE ACTED ON OR RELIED ON (I) IN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT
PERSONS, AND (Il) IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA OTHER THAN THE UNITED KINGDOM, BY
PERSONS WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS COMMUNICATION
RELATES IS AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS.

IN THE CASE OF ANY SECURITIES BEING OFFERED TO AN INVESTOR AS A FINANCIAL INTERMEDIARY, THAT INVESTOR WILL ALSO
BE DEEMED TO HAVE REPRESENTED AND AGREED THAT THE SECURITIES ACQUIRED BY IT IN THE OFFERING HAVE NOT BEEN
ACQUIRED ON BEHALF OF PERSONS IN THE EEA OTHER THAN QUALIFIED INVESTORS OR RELEVANT PERSONS IN THE UK OR
OTHER MEMBER STATES (WHERE EQUIVALENT LEGISLATION EXISTS) FOR WHOM IT HAS AUTHORITY TO MAKE DECISIONS ON A
WHOLLY DISCRETIONARY BASIS, NOR HAVE THE SECURITIES BEEN ACQUIRED WITH A VIEW TO THEIR OFFER OR RESALE IN THE
EEA WHERE THIS WOULD RESULT IN A REQUIREMENT FOR PUBLICATION BY THE ISSUER, THE COMPANY OR THE SOLE
BOOKRUNNER OR ANY OTHER PERSON OF A PROSPECTUS PURSUANT TO ARTICLE 3 OF THE PROSPECTUS DIRECTIVE.

THE ISSUER AND THE SOLE BOOKRUNNER AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING
REPRESENTATIONS, ACKNOWLEDGEMENTS, AND AGREEMENTS.



