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Share Purchase Agreement 

between 

(1) HSH Beteiligungs Management GmbH, a Company incorporated under the laws of 

Germany, whose registered Office is in Hamburg and which is registered in the commercial 
register at the Local Court {Amtsgericht) of Hamburg under HRB 141769, having its 
business address at Besenbinderhof 37, 20097 Hamburg, Germany, 

(the "Seiler"), 

(2) JCF IV Neptun Holdings S.ä r.l., a Company incorporated under the laws of Luxembourg, 
whose registered Office is at 5, Rue Guillaume Kroll, L-1882, Luxembourg, 

(the "JCF Purchaser"), 

(3) Promontoria Holding 221 B.V., a Company incorporated under the laws of The Netherlands 
with its corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 
3743KN Baarn, The Netherlands, 

(the "Cerberus Purchaser 1"), 

(4) Promontoria Holding 231 B.V., a Company incorporated under the laws of The Netherlands 
with its corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 

3743KN Baarn, The Netherlands, 

(the "Cerberus Purchaser 2"), 

(5) Promontoria Holding 233 B.V., a Company incorporated under the laws of The Netherlands 
with its corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 
3743KN Baarn, The Netherlands, 

(the "Cerberus Purchaser 3"), 

m BAWAG P.S.K. Bank für Arbeit und Wirtschaft und Österreichische Postsparkasse 
Aktiengesellschaft, a Company incorporated under the laws of the Republic of Austria with 
business address at Georg-Coch-Platz 2, 1018 Wien, Austria, 

(the "BAWAG Purchaser"), 

(7) GoldenTree Asset Management Lux S.ä r.l,, a Company incorporated under the laws of 
Luxembourg, whose registered office Is at 26 Boulevard Royal, 2449 Luxembourg, 

(the "Goldentree Purchaser"), 

(8) Chi Centauri LLC, a Company incorporated under the laws of Delaware with business 
address at 1717 West Loop South - Suite 1800, Houston, Texas, 77027, United States of 
America, 

(the "Centaurus Purchaser"). 

The JCF Purchaser, the Cerberus Purchaser 1, the Cerberus Purchaser 2, the Cerberus 
Purchaser 3, the BAWAG Purchaser, the Goldentree Purchaser and the Centaurus Purchaser are 
also referred to collectively as the "Purchasers" and individually as a "Purchaser". The Seiler and 

the Purchasers are also referred to collectively as the "Parties", and individually as a "Party". 
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Whereas; 

(A) HSH Nordbank AG ("HSH Nordbank") is a stock Corporation under German law 

{Aktiengesellschaft - AG). HSH Nord bank is registered in the commercial register at the 
Local Court {Amtsgericht) of Hamburg under HRB 87366 and in the commercial register at 

the Local Court {Amtsgericht) of Kiel under HRB 6127 Kl. HSH Nordbank has a share 
Capital of EUR 3,018,224,530.00, which is divided into 301,822,453 no-par-value shares 
(Stäckaktien) (hereinafter the "Shares"). The Shares are registered shares and 

represented by a global certificate {Globalurkunde), which is held by HSH Nordbank in 
collective custody (SammelvenA/ahrung) (hereinafter the "Global Certificate"). 

(B) HSH Nordbank directly or indirectly holds shares in the entities listed in Schedule (B). 
which are fully Consolidated in the Consolidated annual financial Statements of HSH 

Nordbank (the "Subsidiaries"). For the avoidance of doubt, Schedule (B) does not include 
those entities which are Consolidated in accordance with IFRS 10, but in which HSH 
Nordbank does not hold shares or which may only be commercially attributed to HSH 

Nordbank by way of a trust agreement, HSH Nordbank and its Subsidiaries are hereinafter 
individually referred to as a "Group Company" and coilectively as the "Group 
Companies" or the "Group". 

(C) The Group operates in the area of banking and financial transactions of all kinds as well as 

in the lending business. These activities, as undertaken by the Group Companies at the 
time of concluding this Agreement, are hereinafter referred to as the "Business”. 

(D) In its final decision of 2 May 2016 (on state aid SA.29338, 2016 Official Journal of the 
European Union L 319/13, the "HSH Decision 2016"), the European Commission 

approved the re-increase of the Sunrise Guarantee based on the list of commitments 
submitted on 21 March 2016. The decision stipulates, inter alia, that HSH Nordbank shali 
be Split into a holding Company - the Seiler - and an operating bank as subsidiary, and, 

until the sale of the operating bank, the holding Company was to hold at least 90% of the 
Shares (the "Formation of the Holding Structure"). In addition, the HSH Decision 2016 
stipulates that the Seiler sells its shares in HSH Nordbank by means of an open, non- 
discriminatory, competitive and transparent process by 28 February 2018 to an acquirer 

independent of HSH Nordbank and the public sector (except for state banks 
{Landesbanken) and a minority holding held by savings banks {Sparkassen)). 

(E) Following the Implementation of the Formation of the Holding Structure, as from 29 June 

2016 the shareholder structure of HSH Nordbank has been as follows: 

(i) The Seiler holds 286,428,304 Shares and thus a stäke of 94.9% in HSH 
Nordbank's share capital. 

(ii) The remaining 15,394,149 Shares and thus a total stäke of 5.1% in HSH 

Nordbank's share capital are held by nine funds initiated by J.C. Flowers: HSH 
Alberta I L.P., HSH Alberta II LP., HSH Alberta V LP, HSH Luxembourg S.ä r.l., 
HSH Luxembourg Coinvest S.ä r.l., HSH Delaware L.P, HSH Coinvest (Alberta) 

L.P, HSH Investment Holdings FSO S.ä r.l. and HSH Investment Holdings 
Coinvest-C S.ä r.l. (the "JCF Companies"). 

(F) The Seiler Intends to seil all of the Shares held by it in HSH Nordbank (the "Sold Shares") 

to the Purchasers as further set out in this Agreement; the Purchasers intend to acquire the 
Sold Shares as further set out in this Agreement. 
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(G) In addition, HSH Nordbank has agreed to seil a cettain credit portfoiio of non-core non- 
performing exposures and non-core performing shipping loans to an SPV held by certain 
Purchasers (this transaction being the "NPE-Transaction" and the respective agreement 
being the "NPE-Agreement") (deed of the civil notary Dr Thomas Diehn, Hamburg with 

number 705/2018). 

(H) In Connection with the transaction contemplated in this Agreement and the NPE- 
Transaction, HSH Nordbank, the Seiler and Finfo entered into an agreement regarding the 

termination of the Sunrise Guarantee, including the settlement of the NPE portfoiio under 
the Sunrise Guarantee {"Sunrise Guarantee Settlement Agreement"), (deed of the 
recording notary with number 331/2018). 

The Parties agree the following; 

1 Interpretation 

In this Agreement including the Recitals, unless the context requires otherwise, the 
provisions of this Clause 1 apply. 

1.1 Definitions 

Defined terms shall have the meaning ascrlbed or referenced to them in Schedule 1.1. 

1.2 Schedules etc. 

References to this Agreement also include references to any Schedules to it as well as to 
any agreements entered into, or to be entered into, pursuant to this Agreement. 
References to Clauses and Schedules are to Clauses of, and Schedules to, this 

Agreement and references to Paragraphs and Parts are to Paragraphs and Parts of the 
Schedules. The descriptions of the Schedules given In the List of Schedules are intended 
for guidance only and shall not affect the Interpretation of the Agreement. 

1.3 Headings 

The headings of the Clauses in this Agreement are intended for guidance only and shall 
not affect the Interpretation of the Agreement. 

1.4 German Terms 

Where a German term has been added in parenthesis after an English term, only such 

German term shall be decisive for the Interpretation of the relevant English term whenever 
such English term is used in this Agreement. 

1.5 Legal Terms and Concepts 

1.5.1 References to any German legal term or concept shall, in relation to any 

jurisdiction other than Germany, be construed as references to the term or concept 
which most nearly corresponds to it in that Jurisdiction. 

1.5.2 Without limitation or prejudice to the provisions of Clause 10.3 or Joint declarations 

to be given by the Purchasers pursuant to this Agreement, the obligations of any 
Party under this Agreement shall be several and no Party shall have any 
obligations which are Joint or Joint and several with the obligations of any other 

Party. 

A35899991/4.0 
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2 Sale and Transfer of the Sold Shares 

2.1 Sale 

Subjeci to the terms of this Agreement, the Seiler hereby sells with economic effect as of 

the Closing Date: 

2.1.1 100,249,906 of the Sold Shares ("JCF Sold Shares") to the JCF Purchaser, 

2.1.2 47,847,992 of the Sold Shares ("Cerberus Sold Shares 1") to the Cerberus 
Purchaser 1, 

2.1.3 38,809,388 of the Sold Shares ("Cerberus Sold Shares 2") to the Cerberus 
Purchaser 2, 

2.1.4 35,074,650 of the Sold Shares ("Cerberus Sold Shares 3") to the Cerberus 

Purchaser 3, 

2.1.5 7,160,707 of the Sold Shares ("BAWAG Sold Shares") to the BAWAG Purchaser, 

2.1.6 35,803,538 of the Sold Shares ("Goldentree Sold Shares") to the Goldentree 
Purchaser, and 

2.1.7 21,482,123 of the Sold Shares ("Centaurus Sold Shares") to the Centaurus 

Purchaser, 

and each Purchaser hereby accepts such sale. The Sold Shares are sold together with all 
rights and obligations attaching to them, includlng the profit partlcipation rights from and 
including the Locked Box Date (save for any Permitted Leakage). For the avoidance of 
doubt, the sale and transfer of the Sold Shares to the Purchasers to be effected hereunder 

does not include the Selleris rights and obligations under Clause 21 of the Agreement on 
Principles dated 24/25 March 2003 (the “Agreement on Principles"), an excerpt of which 

is attached as Schedule 2.1. 

2.2 Assignment 

At Closing, the Seiler and the Purchasers shall enter into a share transfer agreement 
substantially in the form as attached in Schedule 2.2 under which the Seiler shall assign 
{abtreten) the JCF Sold Shares to the JCF Purchaser, the Cerberus Sold Shares 1 to the 

Cerberus Purchaser 1, the Cerberus Sold Shares 2 to the Cerberus Purchaser 2, the 
Cerberus Sold Shares 3 to the Cerberus Purchaser 3, the BAWAG Sold Shares to the 

BAWAG Purchaser, the Goldentree Sold Shares to the Goldentree Purchaser and the 
Centaurus Sold Shares to the Centaurus Purchaser, in each case together with all rights 
and obligations attaching to the relevant Sold Shares as at the Closing Date, including the 

profit participation rights. Each Purchaser shall accept such assignment. 

2.3 Futfilment of Approval Requirements 

2.3.1 In accordance with Article 6.5.2 and Article 6.6.2 of the Seller's articles of 
association, (i) the Seller's supervisory board and (ii) the Seller's shareholders' 

meeting have approved the conclusion of this Agreement, including the transfer of 
the Sold Shares to the Purchasers. Copies of the relevant resolutions are attached 

to this Agreement as Schedule 2.3.1. 

2.3.2 HSH Nordbank's shareholders' meeting has approved the transfer of the 

Sold Shares to the Purchasers. Copies of the relevant resolution and declaration 
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are attached to this Agreement as Schedule 2.3.2. The Parties shall request that 

HSH Nordbank’s management board declares in due course its consent, on behalf 
of HSH Nordbank, to the transfer of the Sold Shares. 

2.3.3 The board of managers of the JCF Purchaser has approved the conclusion of this 
Agreement. A copy of the relevant minutes is attached to this Agreement as 

Schedule 2.3.3. 

2.3.4 The board of directors of the Cerberus Purchaser 1 has approved the conclusion of 
this Agreement. A copy of the relevant resolution is attached to this Agreement as 

Schedule 2.3.4. 

2.3.5 The board of directors of the Cerberus Purchaser 2 has approved the conclusion of 
this Agreement A copy of the relevant resolution is attached to this Agreement as 
Schedule 2.3.5. 

2.3.6 The board of directors of the Cerberus Purchaser 3 has approved the conclusion of 
this Agreement A copy of the relevant resolution is attached to this Agreement as 

Schedule 2.3.6. 

2.3.7 The management board of the BAWAG Purchaser has approved the conclusion of 
this Agreement. A copy of the relevant resolution is attached to this Agreement as 

Schedule 2.3.7. 

2.3.8 The management board of the Goldentree Purchaser has approved the conclusion 
of this Agreement. A copy of the minutes of the management board meeting is 
attached to this Agreement as Schedule 2.3.8. 

2.3.9 The sole member and manager of the Centaurus Purchaser has approved the 
conclusion of this Agreement. A copy of the unanimous consent and authorisation 

of the sole member and manager of the Centaurus Purchaser is attached to this 
Agreement as Schedule 2.3.9. 

3 Purchase Prlce 

3.1 Total Purchase Price 

3.1.1 The total consideration for the sale of the Sold Shares shall be determined based 

on a purchase price for all Shares in an amount equal to: 

(i) EUR 1,054,000,000 (in words; one billion fifty four million euros) (the 

"Basic Purchase Price"); 

(ii) minus the Sunrise Guarantee Adjustment Amount (if any) pursuant to 

Clause 3.1.2 

(collectiveiy, the 'Total Purchase Price"), provided that the Total Purchase Price 

shall never be an amount less than EUR 1 (in words; one euro). The total 
consideration payable for all the Sold Shares shall be equal to 94.9% of the Total 

Purchase Price (the ‘‘Sold Shares Purchase Price"). 

3.1.2 The "Sunrise Guarantee Adjustment Amount" shall be an amount (but not less 
than zero) of; 

(i) EUR 10 billion (in words: ten billion euros); 
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(ii) less the total amount of losses incurred by HSH Nordbank settied or 
acknowledged for Settlement by Finfo as per the Closing Date in 
accordance with the Sunrise Guarantee Settlement Agreement, which in 

total shall be no less than EUR 9 blllion. 

3.1.3 If the Basic Purchase Price is reduced by the Sunrise Guarantee Adjustment 
Amount, each Purchaser agrees, for the benefit of HSH Nordbank, to apply an 

amount equal to that Purchaser’s Relevant Percentage of the Sunrise Guarantee 
Adjustment Amount to recapitalise HSH Nordbank accordingly. The Parties shall 
cooperate in good faith to implement such recapitalisation as appropriate. 

3.2 Individual Purchase Price Portions 

3.2.1 The purchase price for the JCF Sold Shares payable by the JCF Purchaser shall 

be an amount equal to Sold Shares Purchase Price multiplied by the JCF 
Percentage rounded up to the nearest euro (the "JCF Purchase Price Portion"). 

3.2.2 The purchase price for the Cerberus Sold Shares 1 payable by the Cerberus 

Purchaser 1 shall be an amount equal to the Sold Shares Purchase Price 
multiplied by the Cerberus Percentage 1 rounded up to the nearest euro (the 
"Cerberus Purchase Price Portion 1"). 

3.2.3 The purchase price for the Cerberus Sold Shares 2 payable by the Cerberus 

Purchaser 2 shall be an amount equal to the Sold Shares Purchase Price 
multiplied by the Cerberus Percentage 2 rounded up to the nearest euro (the 
"Cerberus Purchase Price Portion 2"). 

3.2.4 The purchase price for the Cerberus Sold Shares 3 payable by the Cerberus 
Purchaser 3 shall be an amount equal to the Sold Shares Purchase Price 

multiplied by the Cerberus Percentage 3 rounded up to the nearest euro (the 
"Cerberus Purchase Price Portion 3"), 

3.2.5 The purchase price for the BAWAG Sold Shares payable by the BAWAG 
Purchaser shall be an amount equal to the Sold Shares Purchase Price multiplied 
by the BAWAG Percentage rounded up to the nearest euro (the "BAWAG 

Purchase Price Portion"), 

3.2.6 The purchase price for the Goldentree Sold Shares payable by the Goldentree 

Purchaser shall be an amount equal to the Sold Shares Purchase Price multiplied 
by the Goldentree Percentage rounded up to the nearest euro (the "Goldentree 
Purchase Price Portion"). 

3.2.7 The purchase price for the Centaurus Sold Shares payable by the Centaurus 
Purchaser shall be an amount equal to the Sold Shares Purchase Price multiplied 
by the Centaurus Percentage rounded up to the nearest euro (the "Centaurus 
Purchase Price Portion"; and each of the JCF Purchase Price Portion, the 

Cerberus Purchase Price Porfion 1, the Cerberus Purchase Price Portion 2, the 
Cerberus Purchase Price Portion 3, the BAWAG Purchase Price Portion, the 
Goldentree Purchase Price Portion and the Centaurus Purchase Price Portion an 

"Individual Purchase Price Portion"). 

3.2.8 For the avoidance of doubt, each Purchaser shall be liable as partial debtor 
{Teüschuldner) only for its respective Individual Purchase Price Portion. 
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3.3 Sunrise Guarantee Adjustment Amount 

As soon as practicable after the date of this Agreement and by no later than 30 June 2018, 
the Seiler shall - following an in-depth consuitation with HSH Nordbank's management 

board ~ submit to the Purchasers in writing a notification of the Sunrise Guarantee 
Adjustment Amount determined in accordance with the terms of the Sunrise Guarantee 

Settlement Agreement 

3.4 Due Date 

3.4.1 On Closing, the amount which becomes due for payment (fällig) by each Purchaser 

shall be that Purchaser’s Individual Purchase Price Portion. 

3.4.2 Each Purchaser^s Obligation to pay its individual Purchase Price Portion to the 
Seiler shall be satisfied when such amount has been oredited by such Purchaser to 

the Seller’s bank account 

3.5 Interest 

If and to the extent that any payment under or in connection with this Agreement, including 
the Total Purchase Price, is not paid when due {fällig), the respective outstanding amounts 

shall bear Interest at the 3-month EURIBOR rate plus 600 base points p.a. (calculated on 
an actual/360"days“count basis) as from and including their respective due date until but 
excluding the date of actual payment. 

3.6 Value-Added Tax 

If and to the extent that any transaction contemplated under this Agreement is subject to 
VAX the Purchasers shall pay the relevant VAT owed by the Seiler in addition to the 

portions of the Total Purchase Price payable by them, if the Seiler is required to pay such 
VAT to the tax authorities, unless and to the extent such VAT is the result of the fect that 

the Seiler waived an exemption from VAT that would have applied othenwise. VAT is due as 
soon as the Purchasers receive an invoice from the Seiler complying with section 14 et 
seq. of the German VAT Act (Umsatzsteuergesetz - UStG) or comparable provisions of 

non-German VAT law. 

3.7 US-Tax Elections 

The Seiler shall co-operate in making an election under Section 338(g) of the United 

States internal Revenue Code with respect to HSH Nordbank or any applicable 
subsidiaries, and any elections with regard to the US tax Classification of HSH Nordbank or 
any of its subsidiaries requested by the Purchasers, provided that the Purchasers in each 

case indemnify and hold the Seiler harmless from and against any costs, losses and 
expenses associated with such election (including reasonable costs incurred by the Seiler 
for external US tax advisers). The Purchasers shall prepare (at their own cost) the relevant 
US tax election forms and forward the respective drafts reasonably in advance of the 

relevant filing deadlines to the Seiler. 

3.8 No Netting 

Neither Party shall be entitied to: 

3.8.1 set off any Claims against the respective other Party or any of its Affiliates against 

any Claims which the other Party or any of its Affiiiates may have under or in 
connection with this Agreement or otherwise, or 
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3.8.2 refuse to perform any Obligation it may have under or in connection with this 

Agreement on the grounds that it has a right of retention {Zurückbehaltungsrecht), 

unless the underlying rights or Claims of the Party setting off the Claims or asserting a right 
of retention have been acknowledged in writing by the respective other Party or have been 
confirmed by a final decision of a competent court (Gericht) or arbitral tribunal 
(Schiedsgericht). 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, 

LSH (LSH together with FHH also referred to as the “States”), Finfo and HGV on 
1 March 2016, the JCF Companies have the right to co-sell all the Shares held by them in 
HSH Nordbank (the “Tag-Along Shares”) to a purchaser purchaslng the shares held by 

the Seiler, on substantially the same ternis and conditlons (the "Tag-Along Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles, the JCF Companies have a pre- 
emption right in the case of a sale and transfer of shares in HSH Nordbank by another 

shareholder (the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule 4,3 to this Agreement (the “Pre- 
Emptive Waiver Letters“), in each case subject to the condition precedent {aufschiebende 
Bedingung) of the execution of this Agreement, each of the JCF Companies have 

irrevocably; (i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the 
transactions contemplated in this Agreement; and (ii) declared their consent to a transfer of 

the Sold Shares to the Purchasers as set forth in this Agreement. The Seiler hereby 
accepts such waiver of the Pre-Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Selleris obligations regarding the Tag- 
Along Right under the JCF Agreement, inform the JCF Companies about the 
conclusion of this Agreement without undue delay (unverzüglich) on the date 

hereof and shall offer the JCF Companies to seil the Tag-Along Shares to the 
Purchasers in the proportion shown in the table set forth in Schedule 4.4 and 
subject to the terms and conditions set forth in this Clause 4 (the "Tag-Along 
Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF 
Companies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the 
Purchasers hereby undertake to acquire the Tag-Along Shares as set forth in the 

Tag-Along Notice and to take all measures reasonably required for such an 
acquisition. The purchase price per Tag-Along Share for the acquisition of the Tag- 
Along Shares shall be an amount in cash equal to the Basic Purchase Price 

divided by the number of all Shares; for the avoidance of doubt, the purchase price 
per Tag-Along Share shall be determined disregarding the Sunrise Guarantee 

Adjustment Amount. if any. The other terms and conditions of the acquisition of the 
Tag-Along Shares shall be the same as the terms and conditions of the acquisition 
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of the Sold Shares by the Purchasers under this Agreement in principle provided 
that representations, warranties (Garantien) and indemnities with respect to the 
Tag-Along Shares are only granted in line with the JCF Companies’ obligations 
under the JCF Agreement. Other deviating terms and conditions for the acquisition 

of the Tag-Along Shares may be agreed between the JCF Companies and the 
Purchasers. The Purchasers undertake that the acquisition of the Tag-Along 
Shares shall be implemented based on a separate share purchase agreement 
between the Purchasers and the JCF Companies in accordance with the 
requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF 

Share Purchase Agreement shall be concluded in due course after the JCF 
Companies have exercised the Tag-Along Right, but in any event before Closing. 
The Purchasers undertake that the closing under the JCF Share Purchase 
Agreement shall take place simultaneously with the Closing. Upon signing of the 
JCF Share Purchase Agreement, the Seiler undertakes to request HSH Nordbank 

to call a general shareholders meeting and to exercise its shareholder rights to 
approve the transfer of the Tag-Along Shares under the JCF Share Purchase 
Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, 
HSH Investment Holdings FSO S.ä r.l. and HSH Investment Holdings Coinvest-C 
S.ä r.l. (together "JCF 5-8-9" and the JCF Companies without JCF 5-8-9 "JCF 1- 
4&6-7’') will exercise the Tag-Along Right on the date of receipt of the Tag-Along 

Notice and enter into the JCF Share Purchase Agreement in accordance with 

Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related 

to this Clause 4.4, cannot be amended by the Parties without JCF 1-4&6-7’s prior 
written consent and that each of JCF 1-4&6-7 is entitied alone to enforce 
compliance with the obligations of the Parties under this Clause 4.4 by way of an 
agreement for the benefit of third parties in accordance with Section 328 German 

Civil Code (Vertrag zugunsten Dritter gemäß § 328 Bürgerliches Gesetzbuch). 

5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-Emptive Waiver Letters, subject to the conditions precedent 
{aufschiebende Bedingung) of; (i) all Closing Actions having been completed; and (ii) the 

closing of the transactions under the JCF Share Purchase Agreement having occurred, the 
JCF Companies have irrevocably offered to the Seiler to cancel the Agreement on 

Principles, The Seiler hereby and irrevocably accepts such öfter. 

5.2 Equity Commitment 

On the date of this Agreement, each of the JCF Purchaser, the Cerberus Purchaser 1, the 
Cerberus Purchaser 2, the Cerberus Purchaser 3, the Goldentree Purchaser and the 
Centaurus Purchaser have each received an equity commitment letter with respect to 

amounts due under or in connection with this Agreement, up to its Relevant Percentage of 
the Sold Shares Purchase Price, which are attached respectively in Schedules 5.2 (a) to 

(f). 
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6 Intentionally left blank 

7 Closing Conditions 

7.1 Closing Conditions 

The Obligation of the Seiler and the Purchasers to perform the Closing Actions pursuant to 
Clause 10.2 shall be subject to the following conditions precedent {aufschiebende 

Bedingungen) (the "Closing Conditions"): 

7.1.1 The German Federai Cartei Office {Bundeskartellamt): 

(i) after the Submission of the complete merger control filing, has notified the 

Seiler and/or the Purchasers in writing that the notified acquisition of the 
Sold Shares does not fulfil the conditions for prohibition stated in section 36 
para. 1 of the German Act against Restraints on Competition {Gesetz 

gegen Weäbewerbsbeschränkungen - G1A1B); or 

(ii) has faiied to notify the Seiler and/or the Purchasers within one (1) month 
after the Submission of the complete merger control filing of the proposed 

acquisition of the Sold Shares in accordance with section 40 para. 1 GWB 
that it has initiated the main examination proceedings; or 

(iii) after the Initiation of main examination proceedings has issued an order in 

accordance with section 40 para. 2, sentence 1 GWB that the acquisition of 
the Sold Shares will be approved either unconditionally or subject to the 
fulfilment of certain conditions or obligations {Auflagen oder Bedingungen) 
accepted by the Purchasers or to be accepted by the Purchasers pursuant 

to Clause 7.2.2(iii); 

(iv) has faiied to issue an order pursuant to section 40 para. 2 sentence 1 GWB 

within the time periods set out in section 40 para. 2 GWB; or 

(v) after the Submission of the complete merger control filing, has notified the 
Seiler and/or the Purchasers in writing or otherwise that the acquisition of 

the Shares does not fulfil the conditions for a merger control filing 
obligations pursuant to Sections 35 et seq GWB. 

7.1.2 The Austrian Federal Competition Authority {Bundeswettbewerbsbehörde) 

(i) and Federal Cartei Prosecutor (together the "Statutory Parties”) have not 
filed a request for in-depth scrutiny of the acquisition of the Sold Shares 

with the Austrian Cartei Court within the deadlines set forth in section 11 
para. 1 or para. 1a of the Austrian Cartei Act; or 

(ii) the Statutory Parties have waived their right to file a request for in-depth 

scrutiny of the acquisition of the Sold Shares pursuant to section 11 para. 4 
of the Austrian Cartei Act; or 

(iii) in case the Statutory Parties have filed a request for In-depth scrutiny 

(Phase II) the Austrian Cartei Court or the Austrian Supreme Cartei Court 
has rejected such request pursuant to section 12 para. 1 no. 1 of the 
Austrian Cartei Act and has declared with a binding ruling that the 

acquisition of the Sold Shares does not qualify as a concentration requiring 
merger control scrutiny; or 

A35899991/4.0 
10 



Project Neptun 

{(v) the Austrian Cartel Court or the Austrian Supreme Carte! Court approved 
the acquisition of the Sold Shares either unconditionally or subject to the 

fulfilment of certain conditions or obligations (Auflagen oder Bedingungen) 
accepted by the Purchasers or to be accepted by the Purchasers pursuant 

to Clause 7.2.2(iii); or 

(v) the Austrian Cartel Court or the Austrian Supreme Cartel Court ceases 

Phase II proceedings pursuant to section 14 para. 1 or para. 2 Austrian 
Cartel Act as a consequence of the expiration of the deaditnes referred to in 
section 14 para. 1 or para 2 Austrian Cartel Act or after withdrawal of the 

requests for in-depth scrutiny. 

7.1.3 The transactions contemplated by this Agreement have been expressly approved 
by other competent merger control authorities or are deemed to have been 

approved under other applicable merger control laws, or the Seiler and the 
Purchasers have agreed in writing that such approval is not required prior to the 
Closing. 

The conditions set out in Clause 7.1.1, Clause 7.1.2 and Clause 7.1.3 are 

collectively referred to as the "Merger Control Closing Condition". 

7.1.4 The state parliament of FHH {Hamburgische Bürgerschaft) has resolved the saie of 
the Sold Shares on the terms and conditions of this Agreement; 

7.1.5 The state parliament (Landtag) of LSH has approved the sale of the Sold Shares 
on the terms and conditions of this Agreement; 

7.1.6 The European Central Bank has: 

(i) not prohibited the proposed direct or indirect acquisition of a significant 

participation in HSH Nordbank caused by the acquisition of the Sold 
Shares within the time limit set out in section 2c para. 1a of the German 
Banking Act (Gesefz über das Kreditwesen - KWG) and article 4 para. 1 c) 

and 15 of Regulation (EU) No. 1024/2013; or 

(ii) submitted a non-objection declaration (Nichtbeanstandungserkiärung) with 

respect to the proposed direct or indirect acquisition of the Sold Shares 
within this time limit. 

in both cases either unconditionally or subject to the fulfilment of certain conditions 

or obligations accepted by the Purchasers or to be accepted by the Purchasers 
pursuant to Clause 7.2.3(iii); 

7.1.7 The European Commission has approved the sale of the Sold Shares (having 
concluded a viability assessment of the proposed structure of HSH Nordbank 

following Closing); 

7.1.8 The Purchasers, the Seiler and HSH Nordbank Securities S.A. (“HSH Lux“) having 

made a change of control notice (as referred to in articles 6 (5), 6 (15) and 6 (16), 
respectively of the Luxembourg Law dated 5 April 1993 on the financial sector, as 
amended (the "Banking Act 1993")) to the Commission de Surveillance du 

Secteuf financier (the "CSSF"), and either: 
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(i) the European Central Bank has given notice in writing that the European 

Central Bank approves or does not object to the Purchasers as acquirers 
as a result of the Closing; or 

(ii) the legal assessment period (as defined in article 6 (7) of the Banking Act 
1993) as may be extended has expired without the European Central Bank 

having opposed the proposed acquisition of HSH Lux in accordance with 
Council Regulation (EU) No 1024/2013 of 15 October 2013 conferring 
specific tasks on the European Central Bank concerning policies relating to 

the potential supervision of credit institutions and Regulation ECB/2014/17 
of 16 April 2014 establishing the framework for Cooperation within the 
Single Supervisory Mechanism between the European Central Bank and 

national competent authorities and with national designated authorities and 
by reference to the Banking Act 1993. 

7.1.9 The German Savings Bank Association {Deutscher Sparkassen- und Giroverband, 
the "DSGV") having unconditionally confirmed in writing as to HSH Nordbank's 

continued, unrestricted and unconditioned membership in the institutional 
protection scheme {Institutssicherungssystem) of the German Savings Bank 
Finance Group {Sparkassen-Finanzgruppe) (the "Deposit Protection Scheme") 

for the first three (3) years following the Closing (the "Interim Period"); 

7.1.10 The German Federal Financial Supervisory Authority (Bundesanstalt fOr 
Finanzdienstleistungsaufsicht, the “BaFin”) has; 

(i) not prohibited the proposed indirect acquisition of a significant participation 
in Altstadt GmbH caused by the acquisition of the Sold Shares within the 
time limit set out in section 2c para. 1a of the German Banking Act (Gesetz 

über das Kreditwesen - KWG); or 

(ii) submitted a non-objection declaration {Nichtbeanstandungserkiärung) with 
respect to the proposed indirect acquisition of a significant participation in 

Altstadt GmbH within this time limit; 

in both cases either unconditionally or subject to the fulfilment of certain conditions 
and obligations accepted by the Purchasers or to be accepted by the Purchasers in 
accordance pursuant to Clause 7.2.3(iii); and 

7.1.11 Finfo has provided written confirmation to HSH Nordbank and the Purchasers that 

the aggregate amount of losses Finfo has settied or confirmed for Settlement 
pursuant to the Sunrise Guarantee Settlement Agreement (the “Sunrise 
Settlement Amount”) immediately following the closing of the NPE-Transaction 

pursuant to the NPE-Agreement is an amount of not less than EUR 9.0 billion and 
that no portion of such amount is subject to any “claw-back” rights of Finfo (the 

“Sunrise Settlement Condition”). 

7.2 Satisfaction of the Closing Conditions; Waiving of Closing Conditions 

7.2.1 The Purchasers shall use commercially reasonable best efforts to ensure the 
satisfaction of the Closing Conditions referred to in Clauses 7.1.1 to 7.1.3 as well 

as Clauses 7.1.6 to Clause 7.1.11 as soon as possible after the date of this 
Agreement. 
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7.2.2 The Purchasers shall in particular duly notify the transactions contemplated in this 

Agreement on its own behalf and on behalf of the Seiler to the competent merger 
control authorities as soon as reasonably practicable and, subject to Clauses 
7.2.2 (i) and 7.2.2 (it) being complied with, no later than twenty (20) Business Days 
after the date of this Agreement, unless applicable law or regulations requlre an 

earlier notification. 

(i) Such notification as well as any requests and enquiries from the merger 
control authorities which relate to the satisfaction of the Merger Control 
Closing Condition shall be dealt with by the Purchasers in consultation with 

the Seiler, and the Purchasers agree to take any necessary or reasonable 
comments or amendments by the Seiler into account when preparing such 

communication, 

(ii) The Seiler and the Purchasers shall, without undue delay (unverzüglich), 

closely co-operate in preparing the notification and in all discussions and 
negotiadons with the merger control authorities, and the Purchasers shall 
provide, without undue delay (unverzüglich), all necessary Information 

requested by the merger control authorities. 

(iii) If the merger control authorities are prepared to grant their approval only 
subject to the Purchasers' compliance with certain conditions or obligations, 

the Purchasers shall accept such conditions and obligations unless the 
acceptance causes unreasonable commercial hardship (wirtschaftliche 
Unzumutbarkeit). In the context of this transaction, such unreasonable 
commercial hardship (wirtschaftliche Unzumutbarkeit) shall include (but not 

be limited to): (a) any requirement on a Purchaser to undertake the 
divestiture of any assets, Investments, properties or business (whether 
directly or indirectly held) by it or any Affiliate; and (b) any Material 

Deviations from the Business Plan. 

7.2.3 In addition, in order to fulfil the Closing Conditions under Clause 7,1.6 to 
Clause 7.1,11, the Purchasers shall duly inform the European Central Bank, the 
CSSF, the BaFin and, together with HSH Nordbank, the DSGV, inform and initiate 

the relevant procedures vis-ä-vis the European Commission, as applicable, of the 
transaction and initiate the relevant procedures by no later than five (5) Business 
Days after the date of this Agreement unless applicable law or regulations require a 

shorter period. 

(i) Such Information as well as any requests and enquiries from the European 
Central Bank or the European Commission or the CSSF, the BaFin or the 
DSGV, and, together with the Seiler and the German Federal Ministry of 

Economic Affairs, as applicable, relating to the satisfaction of the Closing 
Conditions referred to in Clause 7.1.6 to Clause 7.1,11, as applicable, shall 

be dealt with by the Purchasers in consultation with the Seiler, and the 
Purchasers agree to take any necessary or reasonable comments or 

amendments by the Seiler into account in such communication when 
preparing such communication. 

(ii) The Seiler and the Purchasers shall, without undue delay (unveaügiich), 
closely Go-operate in preparing any Statements and in all discussions and 
negotiations with the European Central Bank or the European Commission 
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or the CSSF, the BaFin or the DSGV, as applicable, in relation to the 
transaction and the Parties shall use commercially reasonable efforts to 
provide, without undue deiay {unverzüglich), all necessary Information 

requested by the relevant authority, 

(iii) Should the European Central Bank or the European Commission or the 
CSSF or the BaFin, as applicable, be prepared to accept the transaction 

only subject to the Purchasers' compliance with certain conditions or 
obligations, the Purchasers shall accept such conditions and obligations 
unless the acceptance causes unreasonable commercial hardship 

{wirtschaftliche Unzumutbarkeit); in the context of the transaction, such 
unreasonable commercial hardship {wirtschaftliche Unzumutbarkeit) to 
include (but not be limited to) (a) any requirement on a Purchaser to 

undertake the divestiture of any assets, Investments, properties or business 
(whether directly or indirectly held) by it or any Affiliate; and (b) any Material 

Deviations from the Business Plan. 

7.2.4 Subject to Clause 7.2.7, the Seiler shall use its commercially reasonable best 
efforts to ensure that the Closing Conditions referred to in Clause 7.1,4 and 
Clause 7.1.5 will be satisfied as soon as practicable after the date of this 

Agreement For the avoidance of doubt, the Selier’s Obligation shall not include any 
financial expenditures or similar obligations beyond ancillary procedural (for 
example fliing fees), internal or advisory costs. 

7.2.5 Without prejudice to the obligations set out under Clause 7.2.2 and Clause 7.2.3 as 
well as, for the Seiler, Clause 7.2.4 and, for the Purchasers, Clause 7.2.1, the 

Seiler and the Purchasers shall reasonably assisteach other with any measures to 
be taken for the purpose of satisfaction of the Closing Conditions. Such assistance 
shall include, in particuiar - to the extent permitted by law and to the extent 

reasonable - the consultation when preparing Statements, providing Information 
and co-operating within the time limits required. 

7.2.6 The Purchasers shall provide to the Seiler, and the Seiler shall provide to the 
Purchasers, written evidence of the satisfaction of a Closing Condition or the 

impossibility to satisfy such Closing Condition, in each case without undue deiay 
{unverzüglich) after becoming aware of the same. 

7.2.7 The Seiler may at any time waive all or part of the Closing Conditions set forth in 
Clause 7,1.4 and Clause 7.1.5 by way of a Notice to the Purchasers. For the 

avoidance of doubt, such waiver shall only apply to the relationship between the 
Seiler and the Purchasers, but shall not affect any approval requirements existing 

internally between the Seiler and FHH and LSH. 

7.2.8 The Purchasers may at any time waive all or part of the Closing Conditions set out 
in Clause 7.1.9 by way of a Notice to the Seiler. 

7.2.9 Without prejudice to the other provisions of this Clause 7, the Seiler shall, to the 

extent permitted by law and taking into consideration its share participation in a 
German stock Corporation, during the period of time from the date of this 
Agreement to the Closing Date, exercise all rights available to the Seiler to procure 

that HSH Nordbank and the Subsidiaries shall make all fllings and notifications to 
the extent required by applicable statutory law or applicable rules (including those 
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of stock exchanges) in connection with the transactions contemplated under this 

Agreement. 

8 Period until Closing 

8.1 Ordinary Course of Business 

The Seiler shall, to the extent permitted by law and taking into consideration its share 

participation in a German stock Corporation, during the period of time from the date of this 
Agreement to the Closing Date, exercise all rights available to the Seiler to ensure that; 

8.1.1 unless otherwise stipulated in this Agreement or sections 9.1 or 9.2 or Scheduie 
9.1 of the NPE-Agreement, HSH Nordbank carries on its Business as a going 
concern in the normal and ordinary course of business as carried on prior to the 

date of this Agreement; 

8.1.2 without prejudice to the generality of Clause 8.1.1 and unless stated otherwise in 

this Agreement or sections 9.1 or 9.2 or Scheduie 9.1 of the NPE-Agreement, HSH 
Nordbank shall not carry out or resolve any of the foilowing actions without the 
prior written consent of the Purchasers, which shall not be unreasonably withheld: 

(i) amendment of the articles of association of HSH Nordbank; 

(ii) execution or approvai of a reorganisation {Umwandlung) within the 
meaning of the German Reorganisation Act {Umwandlungsgesetz ~ 

UmwG); 

(iii) conclusion of any enterprise agreement {Unternehmensvertrag) within the 

meaning of section 291 and section 292 of the German Stock Corporation 
Act {Aktiengesetz - AktG) or silent partnership agreement; 

(iv) consent to the disposal of, or commitment to dispose of, any Shares in 

HSH Nordbank or any shares or Interests in any Group Company by way of 
transfer, divestiture or encumbrance; 

(v) consent to the creation or issuance of, or granting any Option to subscribe 
for, any shares in HSH Nordbank; 

(vi) cancelling, catling, redeeming or repurchasing shares or other financial 

Instruments issued by HSH Nordbank or any of the Group Companies, in 
particular silent participations, or taking any action in respect of any 

Securities convertible into any share Capital; 

(vii) acquisition of participations or interest in of any of the shares in any 
Company, partnership or other venture {other than in the ordinary course of 

business of HSH Nordbank); 

(viii) acquisition or disposal of, or commitment to acquire or dispose of, any 
material assets of HSH Nordbank involving consideration, expenditure 
and/or liabilities in total of more than EUR 500,000 (in words: five hundred 

thousand euros); 

(ix) secure any third party Obligation by way of guarantees {Garantien und 
Bürgschaften) or otherwise or discharge third parties from obligations or 

create encumbrances on any material assets of HSH Nordbank, in each 
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case in excess of more than EUR 500,000 (in words: five hundred 
thoüsand eures); 

(x) termination of memberships of HSH Nordbank, in particular in the DSGV 
and the institutional protection scheme of the German Savings Bank 

Finance Group {Institutssicherungssystem der Sparkassen-Finanzgruppe); 

(xi) amend any agreement between a Group Company and any member of the 
Seller’s Group to the detriment of the relevant Group Company; or 

(xii) enter into any agreement or commitment to do any of the foregoing. 

8.2 Leakage 

8.2.1 The Seiler covenants to each of the Purchasers that in the period from 21 February 

2018 up to and including the Closing Date: 

(i) neither it, not any of Finfo, FHH, LSH, SGVSFI, HGV and hsh PM (together 
the “Seller’s Group") has received or benefited or will receive or benefit 

from any amount of Leakage; and 

(ii) no arrangement or agreement has been made or entered into or will be 
made or entered into that has resulted or will result in any of the Seller’s 

Group receiving any Leakage. 

8.2.2 In the event of any Leakage, the provisions of Clause 8.4 shall apply. 

8.3 Sunrise 

8.3.1 The Seiler shall comply with its obligations under the Sunrise Guarantee 
Settlement Agreement, shall not take any action intended to prevent or frustrate the 

Sunrise Settlement Condition from being satisfied and shall use Its best efforts to 
facilitate and support the Settlement pursuant to the Sunrise Guarantee Settlement 

Agreement, 

8.3.2 The Seiler shall; 

(i) not amend or waive or fail to enforce any material Provision of the Sunrise 
Guarantee Settlement Agreement without the prior written consent of the 

Purchasers; and 

(ii) use its best efforts to procure that HSH Nordbank shall without prejudice to 

the generaiity of Clause 8,1: 

(a) provide all Information and assistance required by Finfo to conclude 
the process of settling the Sunrise Settlement Amount as soon as 

reasonably practical and to otherwise comply with HSH Nordbank's 
obligations under the Sunrise Guarantee Settlement Agreement; and 

(b) provide each of the Seiler and the Purchasers with regulär (not less 
than once every four weeks) Updates regarding the status of the 

processes contemplated by this Clause 8.3.2 and Clause 8.2 and 
otherwise by the Sunrise Guarantee Settlement Agreement, 

8.3.3 The Seiler shall use its best efforts to procure that Finfo complies with its 
obligations under the Sunrise Guarantee Settlement Agreement and that Finfo 
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does not take any action intended to prevent or frustrate the Sunrise Settlement 

Condition from being satisfied. 

8.3.4 For the avoidance of doubt, the Seller’s Obligation to use best efforts shal! not 
inciude any financial expenditures or similar obligations beyond ancillary 
procedural (for example, filing fees), internal or advisory costs. 

8.4 Notified Breaches 

8.4.1 On the date that is 10 Business Days prior to the Closing Date the Seiler shall send 
a notice to the Purchasers; 

(i) confirming that there has been no breach of the provisions of Clause 8 and 

of the obligations of the Seiler pursuant to Clause 7.2, Clause 15.6.2 and 
Clause 15.6.3; or 

(ii) setting out any occurrences of breaches of the provisions of Clause 8 or of 
the obligations of the Seiler pursuant to Clause 7.2, Clause 15.6.2 and 
Clause 15.6.3 (in reasonable detail to allow the Purchaser to identify the 

nature of the breach and the level of any losses) (each, a “Notified 
Breach"). 

8.4.2 If the Purchasers are informed of any Notified Breach, the Purchasers shall be 

entitied to (subject to Clause 8.4.3 below) require that the Closing Date is delayed 
by 25 Business Days to provide the Seiler with an opportun ity to rectify each 
Notified Breach (the “Rectification Period”). If at the end of the Rectification 
Period, each Notified Breach has been remedied to the satisfaction of the 

Purchasers (acting reasonably), Closing will proceed on the next available Closing 
Date. 

8.4.3 If, at the conclusion of the Rectification Period, any of the Notified Breaches have 
not been rectified to the satisfaction of the Purchasers in accordance with Clause 

8.4.2 (each, an “Unremedied Breach”) then the Purchasers shall submit to the 
Seiler within ten (10) Business Days a reasonable and good faith estimate of the 
aggregate economic losses (including in respect of Taxes) of HSH Nordbank 

and/or the Purchasers arising as a result of each of the Unremedied Breaches (the 
"Proposed Breach Amount”). 

8.4.4 Within ten (10) Business Days after receipt of the notification of the Proposed 
Breach Amount, the Seiler may raise in reasonable detail written objections against 
the Proposed Breach Amount (the “Disputed Items”). The Seiler shall be deemed 

to have agreed with the Proposed Breach Amount if it does not object within such 

period and the Proposed Breach Amount shall then become final and binding upon 
the parties and be the “Final Determination” and Closing will proceed on the next 
available Closing Date. 

8.4.5 The Seiler and the Purchasers shall endeavour to resolve the Disputed Items 

within five (5) Business Days following the receipt of the notice of the Disputed 
Items by the Seiler in accordance with Clause 8.4.4. 

8.4.6 Any Disputed Items not resolved within such period shall be submitted by the 
Seiler and the Purchasers to an expert arbitrator {Schiedsgutachter). The Seiler 

and the Purchasers agree that KPMG AG Wirtschaftsprüfungsgesellschaft 
(“KPMG”) shall be appointed as the expert arbitrator. Should KPMG become 
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unavailable or unable to act, the Seiler and the Purchasers shall agree (acting 
reasonably) on another auditing firm of international Standing to be appointed as 
expert arbitrator. !f the Seiler and the Purchasers cannot reach such agreement 
within a furthertwo (2) Business Days then the Seiler and the Purchaser shall each 

have the right to have the expert arbitrator appointed by the Handelskammer 
Hamburg (chamber of commerce of the City of Hamburg, Germany) (KPMG or 
such other auditing firm being the “Expert Arbitrator“), The Expert Arbitrator shall 

determine the Disputed Items by way of a binding expert opinion pursuant to 
section 317 para. 1 of the German Civil Code {Bürgerliches Gesetzbuch - BGB) 
and shall deliver its opinion to the Seiler and Purchaser as soon as practicabie and 

in any event within ten (10) Business Days of its appointment. Absent manifest 
mathematica! errors, the determination by the Expert Arbitrator shall be final and 
binding upon the Parties and shall be the Final Determination; section 319 BGB 

shall not apply. The fees of the Expert Arbitrator shall be borne 50% by the Seiler 
and 50% between the Purchasers in accordance with each Purchaser’s Relevant 

Percentage. 

8.4.7 In this event, the sole remedies of the Purchasers are agreed to be as follows, 

without prejudice to the right of the Purchasers to sue for the primary Claim of 
specific performance pursuant to Clause 12.6.3. if the Final Determinafon: 

(i) is less than the Sold Shares Purchase Price but more than EUR1, then the 
Sold Shares Purchase Price shall be reduced by an amount equal to the 

Final Determination and, provided that the Sold Shares Purchase Price is 
not reduced below EUR1 as a result of such reduction, Closing will proceed 
on the next available Closing Date after the date on which the Final 
Determination is made; or 

(ii) is equal to or more than the Sold Shares Purchase Price, then the 

Purchasers shall be entitled to terminate this Agreement and shall not be 
obliged to undertake Closing. 

8.5 Information Obligation 

8.5.1 From the date of this Agreement until and induding Closing, each Party shall 
inform the respective other Party in writing or in text form without undue delay 
{unverzüglich) after becoming aware of a fact capable, on the basis of specific 

indication, of endangering, impeding or preventing the completion of this 
Agreement 

8.6.2 From the date of this Agreement until and induding the Closing the Seiler shall, to 
the extent permitted by law and taking into consideration its share participation in a 

German stock Corporation, exercise all rights available to the Seiler to procure that: 

(i) the Purchasers, their respective agents and representatives are given 
access to the management of HSH Nordbank and to the books and records 

of HSH Nordbank, in each case during normal business hours on any 
Business Day on reasonable notice; 

(ii) HSH Nordbank provides such Information regarding the businesses and 

affairs of the Group as the Purchasers may reasonably require; and 

(iii) HSH Nordbank and the Subsidiaries shall give the Purchasers and their 
advlsors the opportunity to conduct a customary follow up due dlligence as 
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regards the existing Insurance coverage of the Group and such non- 

German Subsidiaries as regards to which the W&l Insurers have rejected 
Insurance coverage due to lack of Information (in particular 2200 Victory' 

LLC, Amentum Aircraft Leasing No. Five Limited, Amentum Aircraft 
Leasing No. Seven Limited, Amentum Aircraft Leasing No. Six Limited, 
HSH N (Guernsey) Limited, RESPARCS Funding Limited Partnership I, 

RESPARCS Funding II Limited Partnership). 

8.6 Consent by Counterparties to Changes of Control 

The Seiler shall inform the relevant counterparties underthe following agreements: 

8.6.1 HSH Mid Cap Loan EUR 100m dated 30 June 2014 with Data Room reference 
6.7.1; 

8.6.2 Secured Credit Facility US$ 247m dated 10 August 2016 \vith Data Room 

reference 6.10.5; and 

8.6.3 the agreements on market data in the Data Room, 

(collectively "CoC-Relevant Agreements") 

without undue delay (unverzüglich) after the date of this Agreement in accordance with the 

provisions of the CoC-Relevant Agreements that a change of control will take place upon 
completion of this Agreement and shall propose that the counterparties waive their 

respective right to extraordinary termination under these agreements when the change of 
control takes place. 

For the avoidance of doubt, the following agreements between HSH Nordbank and 

affiliates of FHH and/or LSH shall not be affected by the transaction contemplated in this 
Agreement: 

8.6.4 loan agreement between HSH Nordbank and with Data 
Room reference 11.4.1, 11,4.2 and 11.4.3; and 

3.6.5 servicing agreement between HSH Nordbank and 

dated 28 June 2016 and 15 March 2017 with Data Room reference 5.9.4.6 and 
5.9.4.9. 

8.7 W&l notification 

The Seiler shall submit to the Purchasers by 5pm (CET) on the Business Day before the 

Closing Date a letter sübstantially in the form as set out in Schedule 8,7 by means of which 
the Seiler shall confirm (following due enquiry of the Seller’s Knowledge Persons as set 
out in Schedule 12.2) to the Purchasers and the W&l Insurers (as defined in Clause 
12.6.1) that, between the date of this Agreement and the Closing Date, no facts or 

circumstances have occurred or are existing that constitute or are reasonably expected to 
lead to a Warranty Breach (as defined in Clause 12.1(ii)) and/or Claims in respect of Tax 

matters against the W&l Insurers, or if such facts or circumstances have occurred, provide 
the Purchasers and the W&l insurers with a detaiied description of such facts or 
circumstances and the relevant breach resulting therefrom (the “Updated Disclosure 

Letter”). 
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8.8 Sunrise Settlement 

Foilowing satisfaction of the Sunrise Settlement Condition, the Seiler shall ensure that the 

Sunrise Settlement Amount (as defined in Clause 7.1.11) has been or will be settied in full 
in accordance with the terms of the Sunrise Guarantee Settlement Agreement and that 

such amount is not subject to any rights of ‘ciawback’ by Finfo. 

9 Right to Withdraw 

9.1 Non-Fulfilment of Closing Conditions 

If on or before 30 June 2019 (the "Long Stop Date”) a Closing Condition pursuant to 

Clause 7.1 is not satisfied and has not been waived in accordance with Clause 7.2.7 and is 
definitely not capabie of being fulfilied on or before the Long Stop Date, either the Seiler or 
the Purchasers, the latter by joint declaration to the Seiler, shall each be entitied to 
withdraw from this Agreement {RQckiritt) without prior notice {ohne Einhaltung einer Frist) 

prior to the fulfilment (or walver) of all Closing Conditions. A Party shall have no right to 
withdraw if it faiied to fulfil its obligations with respect to the satisfaction of the relevant 

Closing Conditions and if this breach of obligations caused, or materially contributed to, the 
non-fulfilment of the relevant Closing Conditions (a 'Breaching Party"). 

9.2 Breach of Other Contractual Obligations 

9.2.1 The Seiler shall at any time be entitied to withdraw from this Agreement without 

prior notice if any of the individual Purchase Price Portions and any default Interest 
required hereunder are not or not fully paid within ten (10) Business Days from the 
due date. 

9.2.2 The Seiler shall at any time prior to the Closing be entitied to withdraw from this 
Agreement without prior notice if a Purchaser, in violation of its obligations under 

Clause 18.6, disposes of any rights under or in connection with this Agreement. 

9.2.3 The Purchasers shall at any time be entitied to withdraw from this Agreement by 
joint declaration to the Seiler without prior notice if the Seiler makes a Material 

Updated Disclosure in accordance with Clause 12.4.4(vii) and does not eure the 
Breach on which such Material Updated Disclosure is based within a period of 20 
Business Days. 

9.3 Conditions and Obligations by European Central Bank or European Commission 

If; 

9.3.1 any merger control authority, European Central Bank or the European Commission, 
as applicable, are prepared to accept the transaction or declare the transaction 
compatible with the common market (as applicable) with certain conditions or 

obligations; and 

9.3.2 compliance or acceptance of such conditions or obligations would cause 
unreasonable commercial hardship {wirtschaftliche Unzumutbarkeit) in the context 

of the transaction as sei out in Clause 7.2.2(iii) and Clause 7.2.3(iü) above, 

the Seiler and the Purchasers shall co-operate in good faith to find a mutually acceptable 
Solution which would not result in the occurrence of such unreasonable commercial 
hardship {wirtschaftliche Unzumutbarkeit). If such solution cannot be found in good faith 

consultations between the Purchasers and the Seiler, taking into account the valid interests 
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of the Parties, within a period of six (6) weeks, the Purchasers shall by joint declaration to 

the Seiler be entitied to withdraw from this Agreement. 

9.4 Exercising of the Right to Withdraw 

The right to withdraw may be exercised by the Seiler by way of a Notice to the Purchasers, 

and by the Purchasers by way of a Notice jointly declared to the Seiler. 

9.5 Consequences of Withdrawal 

9.5.1 In the event of a withdrawal from this Agreement, the provisions set out in Clause 1 
(Interpretation), Clause 5.2 (Equity Commitment), Clause 9.5 (Consequences of 
Withdrawal), Clause 16 (Public Announcements and Confldentiality), Clause 17 

(No Liability of the Seller's Representatives) and Clause 18 (Miscellaneous) shall 
continue to be effective. All other provisions and obligations of the Parties shall 
cease to have effect. 

9.5.2 In the event of a withdrawal pursuant to Clause 9.1 (where a Purchaser is the 

Breaching Party), Clause 9.2.1 or Clause 9.2.2, the Seiler may retain the Sold 
Shares and Claim damages from the Purchaser. 

9.5.3 Any failure to exercise a right to withdraw from this Agreement shall under no 
circumstances be deemed to constitute a waiver of any other right the Party 

entitied to such withdrawal may have under or in connection with this Agreement. 

10 Closing 

10.1 Closing Place and Date 

The Closing shall take place at the Offices of Linklaters LLP in Hamburg at lOam (CET) on 
the last Business Day of the calendar month during which the last Closing Condition has 
been fulfilled (or waived), provided that if there are iess than fifteen (15) Business Days 

between the date of such fulfilment or waiver and the end of the then current calendar 
month, the Closing shall take place on the last Business Day of the following calendar 
month, The Closing may also take place at such other location, time or date as may be 

agreed in writing between the Seiler and the Purchasers, 

10.2 Closing Actions 

At the Closing, the Seiler and the Purchasers shall take the following actions (the "Clostng 
Actions") simultaneously {Zug um Zug): 

10.2.1 Each Purchaser shall pay its respective Individual Purchase Price Portion payable 

by it in accordance with Clause 3.2 

10.2.2 The Seiler and each of the Purchasers shall execute a share transfer agreement 
regarding the respective Sold Shares in accordance with Clause 2.2. 

10.2.3 The Seiler shall deliver or make available to the Purchasers copies of the letters of 

resignation by the members of the supervisory board of HSH Nordbank, with effect 
as of the Closing Date, to the extent such members are listed in Schedule 10.2.3. 

10.2.4 The Seiler shall submit to the Purchasers an Updated Disclosure Letter with regard 
to the Seller's Warranties set out in Clauses 11,2.1, 11.3.1, 11.3.2 and 11.9 sent. 1 

(the ''Fundamental Warranties’T. 
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10.2.5 By signing the respective closing minutes substantially in the form of the draft 
attached as Schedule 1Q.2.5. the Seiler and the Purchasers shall confirm to each 

other (e.g. by enclosing copies of the relevant documents): 

(i) that the Closing Gonditions have been satisfled (or waived pursuant to 

Clause 7.2,7) ln accordance with this Agreement and, as a matter of 
precautlon, the Parties shall waive, to the extent legally permisstble, the 

fulfilment of the Closing Gonditions; and 

(ii) that the Closing Actions set out in Clause 10.2 have been taken In 
accordance with this Agreement 

10.3 Deferred Closing 

10.3.1 At the first Closing, each Purchaser shall be obliged to take the Closing Actions 

owed by that Purchaser only if each other Purchaser simultaneously takes the 
Closing Actions owed by each such Purchaser. If one or more Purchasers do not 
take the Closing Actions owed by each such Purchaser {each, a "Breaching 

Purchaser"): 

{!) the Seiler shall be entitled to defer Closing to the end of the following 
calendar month {“Deferred Closfng Date“), in whlch case the provisions of 

Clause 10.2 shall apply to Closing as so deferred; 

(ii) the Seiler and the other Purchasers {“Non-Defaulting Purchasers") will 

discuss in good faith a basis on which Closing can proceed and the Non- 
Defaulting Purchasers shall exercise all rights available in respect of each 
such Breaching Purchaser to the extent such rights would support 

achieving Closing. 

10.3.2 At the Deferred Closing Date, each Purchaser shall be obliged to take the Closing 
Actions owed by that Purchaser. If there are one or more Purchasers who continue 
to be a Breaching Purchaser at the Deferred Closing Date (each a “Defaulting 
Purchaser”), the Seiler shall be entitled to proceed to Closing with all the Non- 

Defaulting Purchasers so far as practicable and provided that as a result of such 
Closing; 

(i) the HSH-Decision 2016 is complied with; 

(ii) more than 50% of the Sold Shares are transferred to Non-Defaulting 

Purchasers; and 

(iü) no Purchaser is or shall be deemed to be a Controller. 

10.3.3 With regard to each Defaulting Purchaser each such Party shall cease to have any 
rights (but shall continue to be bound by the obligations) under this Agreement and 

the Seiler and the Non-Defaulting Purchasers shall discuss in good faith how to 
proceed in order to transfer the remaining parts of the Sold Shares (to the extent 
not to be retained by the Seiler) to one or more parties acceptable to each of the 

other Purchasers and the Seiler (each acting reasonably) as soon as reasonably 

possible after the Deferred Closing Date. 

10.3.4 All provisions of this Agreement shall so far as they are capable of being performed 

or observed continue in full force and effect notwithstanding Closing except in 

A35899991/4.0 
22 



Project Neptun 

respect of those matters then already performed and Closing shall not constitute a 

waiver of any Party’s rights in retation to this Agreement. 

11 Seller's Warranties 

The Selter guarantees by way of an independent promise of warranty {selbständiges 

Garantieversprechen) pursuant to section311 BGB and exclusively with the remedies 
pursuant to Clause 12, which form an integral part and define the scope of this promise of 
warranty, that the Statements set forth in this Clause 11 (the "Seller’s Warranties") are 

true and correct as at the date of this Agreement and as at the Closing Date. 

11.1 Seller's Capacity 

11.1.1 The Seiler is a validty existing and duly incorporated limited liability Company under 
German law {Gesellschaft mit beschränkter Haftung). It is vested with the 
necessary capacity under corporate law to be the owner of its assets and to 

conduct its business. 

11.1.2 The Seiler has requisite power and authority to enter into and, subject to the 

Closing Conditions set forth in Clause 7.1, perform this Agreement and the 
transactions contemplated by this Agreement. The Seiler has obtained all material 

approvals required by the Seiler {save for those set out in the Closing Conditions) 
to enter into and perform this Agreement and the transactions contemplated 

hereby. 

11.1.3 The execution and performance of this Agreement will not result in a breach of the 
articles of association or rules of procedure of the Seiler or legal provisions, 

decisions, decrees, court Orders, Orders by public authorities or any other 
mandatory rules by which the Seiler is bound. There are no Claims, investigations, 
proceedings or other measures pending at, or threatened by a court, other public 

authority or an arbitral tribunal against the Seiler which are able, or intended to, 
hinder, delay or amend the execution and performance of this Agreement, 

11.2 Legal Situation of the Shares 

11.2.1 The Seiler is the sole owner of the Sold Shares. 

11.2.2 The Sold Shares are free of encumbrances and other third party rights, including 
expectancy rights {Anwartschaftsrechte), and not subject to any restrictions in 

respect of the sale or assignment pursuant to ClausesZ.I and 2.2, except as set 

forth in this Agreement. 

11.2.3 The Sold Shares are fully paid in and free of additional payment obligations 

(NachschusspfUchten). 

11.2.4 As at Closing, the Sold Shares and the Existing JCF Shares are all the shares of 

HSH Nordbank in issue. 

11.3 Corporate Status of HSH Nordbank 

11.3.1 The Statements in Recital (A) in respect of HSH Nordbank are accurate. 

11.3.2 No insolvency proceedings have been commenced or, to the Seller's Knowledge, 
applied for in respect of HSH Nordbank. HSH Nordbank is neither over-indebted 
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{überschuldet) nor unable to pay its due debts (zahlungsunfähig). HSH Nordbank 

has not been dissoived (aufgelöst). 

11.3.3 Unless expressly stated otherwise in Schedule 11.3.3. as at Closing HSH 
Nordbank has not entered into any enterprise agreements (Unternehmensverträge) 

within the meaning of section 291 and section 292 AktG under which HSH 
Nordbank is obliged to transfer its profits (or parts thereof) or to subordinate its 

management (or parts thereof) to a third party. 

11.4 Corporate Status of the Subsidiaries 

11.4.1 The Statements in Schedule fBl regarding HSH Nordbank’s (direct or indirect) 
participation in the Subsidiaries are accurate. HSH Nordbank is not a party to any 
agreements relating to the acquisition or the sale of participations in other entities 

under which the main contractual obligations have not yet been fulfilied except for 
those sold under the NPE-Agreement and the TU 00851, TU 06452, TU 06563; 

and TU 08393 which are permitted to be sold under the NPE-Agreement 

11.4.2 Except as set out in Schedule 11.4.2, the shares and partnership interests which 
are directly or indirectly held by HSH Nordbank in the Subsidiaries are free of 

encumbrances and other rights of third parties outslde the Group. For the 
avoidance of doubt, the necessity for a third party to approve a transfer of shares 
or partnership interests shall not be considered a right of a third party. 

11.4.3 Except as set out in Schedule 11.4.3. no Subsidlary has received written notice of 
any insolvency proceedings, and the Seiler has no other knowledge of insolvency 
proceedings having been commenced or, to the Seiler’s Knowledge, applied for in 

respect of a Subsidiary. To the Seller’s Knowledge and except as set out in 
Schedule 11.4.3, no Subsidiary is either over-indebted (überschuldet) or unable to 

pay its due debts (zahlungsunfähig) or has been dissoived (aufgelöst). 

11.4.4 No Subsidiary has entered into any enterprise agreements within the meaning of 

section 291 and section 292 AktG under which it is obliged to transfer its profits (or 
parts thereof) or to subordinate its management (or parts thereof) to a third party 
Outside the Group. 

11.5 Annual Accounts 

11.5.1 Except as set out in Schedule 11.5.1. the Seiler has delivered to the Purchasers: 

(i) in respect of each Subsidiary, the audited individual annual accounts 
including the audit reports for the financial year ending 31 December 2016, 

(ii) in respect of HSH Nordbank, the audited individual annual accounts as well 

as the audited Consolidated annual accounts for the financial year ending 
31 December 2016 (the "Consolidated Annual Accounts" and, 
Gollectively with the Group Companies' individual annual accounts specified 

in Clause 11.5.1(i) above, the "Annual Accounts") including the respective 
audit repofls, 

(iii) in respect of HSH Nordbank, the unaudited Consolidated interim accounts 
for the nine months' period ending 30 September 2017 (the "Interim 

Financial Information"). 
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11.5.2 The Annual Accounts and the Interim Financial Information have been set up with 

the diligence of a prudent businessman {Sorgfalt eines ordentlichen Kaufmanns) in 
accordance with accounting Standards and accounting and valuation principles 
generally accepted in the respective Jurisdiction they have been prepared for. The 

accounting Standards and the other aforementioned accounting and valuation 
principles were applied unchanged and consistent with past practice unless 
otherwise requlred by such accounting principles and poiicies or disclosed or noted 

in the Annual Accounts. 

11.5.3 To the Seller's Knowledge, the Annual Accounts correctly reflect in all material 
aspects the financial Situation, financial Standing and profitability of the Group or 

the Group Companies to which they relate as at the relevant date and relevant 
period. 

11.6 Agreements with Afflliates 

Except as set out in Schedule 11.6 or otherwise stated in this Agreement, no agreements 
between HSH Nordbank and any member of the Seller’s Group are in place. 

11.7 Management and Employees 

11.7.1 Schedule 11.7.1 contains a list of all individuals who are currently appointed as 
management board members of HSH Nordbank (the "Executives") and 
supervisory board members of HSH Nordbank. 

11.7.2 Unless stated otherwise in Schedule 11.7.2. no Executives have given or received 
notice of termination of their employment or Service agreement {Anstellungs- oder 
Dienstvertrag). Furthermore, no Executive (i) has entered into a termination 
agreement {Aufhebungsvereinbarung) or (ii) has made or received an offer to enter 

into a termination agreement. 

11.7.3 To the Seller's Knowledge, Schedule 11.7.3 contains a list of all material collective 
bargaining agreements {Tarifverträge), Company bargaining agreements 

{Firmentarifverträge) and shop agreements {Betriebsvereinbarungen) applicable to 
HSH Nordbank which contain more than merely a repetition of statutory law and 
which contain limitations on the termination of employment agreements (including 

provisions concerning severance payments) or on the relocation of activities of 
HSH Nordbank. There are no such agreements which: 

(i) contain, for the relevant employees, benefits or incentive plans to be 

triggered by a change of control over HSH Nordbank, or 

(ii) guarantee a certain number of employees in general or in respect of 

individual locations. 

11.8 Litigation 

Unless stated otherwise in Schedule 11.8. (i) HSH Nordbank is not subject or party to any 

pending court or arbitration proceedings (excluding insolvency proceedings) having a 
preliminary litigation value {Streitwert) in excess of EUR 1,000,000 (in words: one million 

euros) in the Individual case, (ii) nor to the Seller's Knowledge have such proceedings 
been threatened in wrifmg v/s-ä-v/s HSH Nordbank. For the avoidance of doubt, Schedule 
11.8 does not include cases, in which HSH Nordbank considers initiating such proceedings 

as claimant. 
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11.9 Banking Licence 

HSH Nordbank and, if applicable, the Subsidiaries has all banking permits and licences 
{öffentlich-rechäiche Bankzulassungen und Banklizenzen) and all other permits granted 
under public law which are required by them in order to operate the Business or, in the 

case of the Subsidiaries, their respective business as presently conducted. To the Sellehs 
Knowledge, no circumstances exist which could Justify a revocation, restriction or the 
imposition of any conditions on the above permits and licenses, and, to the Seller's 

Knowledge, such revocation, restriction or imposition of any conditions is not planned or 
imminent. 

11.10 Financial Supervisory Authorities 

To the Seller's Knowledge, no order of any financial supervisory authority is planned or 
imminent as the result of organisational deficits of the Group or of other non-compliance 
with regulatory requirements, except those potential Orders listed in Schedule 11.10. 

11.11 RealEstate 

Except for the real estate stated in Schedule 11.11. HSH Nordbank does not own any real 
property {GrundstQcke) or rights äquivalent to real property {grundstücksgleiche Rechte), 
e.g. hereditary building rights (Erbbaurechte), directly. For the avoidance of doubt, land 
charges {Grundschulden) shali not be considered rights äquivalent to real property. There 

are no agreements in place in which HSH Nordbank is obliged to acquire or seil real 
property, rights equivalent to real property or buildings by HSH Nordbank under which the 
main obligations have not been fulfilied yet. For the avoidance of doubt, this does not 
inclüde agreements, in which HSH Nordbank has the Option, but not the Obligation to 

acquire or seil real property, rights equivalent to real property or buildings (e.g. sale-and- 
lease-back agreements). 

11.12 Inteflectual Property 

11.12.1 Schedule 11.12.1 contains a list of all intellectual property rights which are owned 
or used by HSH Nordbank and which are material to its Business (collectively the 

"Material Intellectual Property FÜghte"). An intellectual property right shall be 
considered material to the Business only if (i) any impossibility of, or impediment to, 

its use by HSH Nordbank would have a material adverse effect on the Business of 
HSH Nordbank and (ii) it cannot be acquired within reasonabie time on the free 

market at market price. 

11.12.2 Except as set out in Schedule 11.12.2, the Material Intellectual Property Rights are 
not subject to any pending Opposition, cancellation or revocation proceedings. 

11.13 Insurance 

11.13.1 Schedule 11.13.1 contains a complete and correct list of the insurance agreements 

entered into by HSH Nordbank and its Subsidiaries with the corresponding 
insurance cover, The insurance agreements are ln full force and effect, have not 
been terminated or threatened to be terminated and will remain in force 

irrespective of the execution of the transactions contemplated by this Agreement. 
To the Seller’s Knowledge, no circumstances exist which could question the 
existence of the insurance cover, in particular neither HSH Nordbank nor any of its 

Subsidiaries is in arrears with the payment of insurance premiums. 
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11.13.2 Except as set out in Schedule 11.13.2, there are no open damage cases or 
damages of HSH Nordbank or a Subsldiary notified to the relevant insurer and (i) 
which exceed EUR 1,000,000 (in words; one million eures) and (ii) for which cover 

has been disputed by the relevant insurer. 

11.14 GDPR Compliance 

11.14.1 Schedule 11.14.1 contains a high-level project description, including an estimated 
budget and project objectives which HSH Nordbank and its Subsidiaries intend to 

achieve to ensure compliance with the European General Data Protection 
Regulation (EU) 2016/679 (“GDPR”). 

11.14.2 Schedule 11.14.2 contains, in respect of GDPR compliance, a mile stone plan, 
including envisaged timelines and Information about the project workstreams that 

have already been initiated as of the date of this Agreement 

11.15 No Further CoC-Relevant Agreements 

To the Seller's Knowledge, the CoC-Relevant Agreements defined in Clause 8.6 and the 

agreements listed in Schedule 11.15 are the only agreements (i) to which HSH Nordbank 
or any of the Subsidiaries is a party and (ii) under which any counterparty has a right to 

terminate or withdraw or demand any payment or other penalty due to the transactions 
contemplated by this Agreement and (iii) the termination of or withdrawal from such 
agreement has a commercial effect similar to the termination of a CoC-Relevant- 

Agreement 

11.16 Taxes 

11.16.1 Unless stated otherwise in Schedule 11.16.1. HSH Nordbank and the Subsidiaries 
have duly filed all material Tax Returns required to be filed with the competent Tax 
Authority (taking into account any extensions granted by the relevant Tax Authority) 
and to the Seller’s Knowledge all such Tax Returns have been prepared in all 

material aspects in accordance with applicable law and administrative guidance. 

11.16.2 To the Seller’s Knowledge, HSH Nordbank and the Subsidiaries have fully paid all 

due Taxes {fällige Steuern) in time, 

11.16.3 To the Seller’s Knowledge, HSH Nordbank and the Subsidiaries have sufficient 
documentation (books, records and/or other documents) to substantiate the 
positions taken in all material Tax Returns, 

12 Legal Consequences 

12.1 Exhaustive Provisions 

Subject to mandatory law, in particular section 123 (wilfui deceit - arglistige Täuschung) or 

section 275 para. 3 (wilfui misconduct - Vorsatz) BGB, and except as otherwise expressty 
provided in this Agreement, the following shall apply; 

(i) The Seller’s Warranties are exhaustive and no further warranties shall be deemed 

to be given by the Seiler. 

(ii) The legal consequences set forth in this Clause 12 shall apply instead and to the 
exclusion of any and all remedies that would otherwise be available to the 

Purchasers (a) in the event of any of the Seller's Warranties being incorrect (a 

A35899991/4.0 
27 



Project Neptun 

"Warranty Breach") or (b) in the event of a Notified Breach or (c) in the event of 
any other Obligation of the Seiler arising from or relating to this Agreement being 
breached f Other Breach“) (each of a Warranty Breach, a Notified Breach and an 

Other Breach being referred to as a "Breach"). With regard to Tax Claims of the 
Purchasers, Clause 12 shall only apply if and to the extent expressly provided for 

in Clause 13. 

(iii) None of the Statements made in Clause 11 or anywhere eise in this Agreement 

shall constitute a quality agreement within the meaning of section 434 para, 1 BGB 
{Beschaffenheitsvereinbarung), or shall be construed as a guarantee within the 

meaning of sections 434,444 BGB (Garantie für die Beschaffenheit der Sache). 

(iv) Any further liability of the Seiler (excluding, for the avoidance of doubt, liabilities of 

HSH Nordbank and its Subsidiaries and their respective representatives, agents 
and/or advisers), and any differing or further rights or Claims of the Purchasers 

other than provided for in this Agreement or any other documents entered into or in 
Connection with this Agreement or the transactions contemplated hereunder, 
irrespective of their nature or legal basis, including, without limitation, any right to 
rescind (anfechten) or to withdraw from (zurücktreten) this Agreement, to Claim 

remediation {Nacherfüllung), to reduce the Total Purchase Price (mindern) and/or 
to Claim damages (Schadenersatz) or reimbursement of frustrated expenditure 
(Ersatz vergebiicher Aufwendungen) are hereby expressly excluded, in particular 

any right and claim arising from or in connection with (a) defects in quality or title 
(Sach- oder Rechtsmängef), (b) incorrectness of any of the Selleris Warranties or 
any other warranty, representation, indemnification or other commitment, 

(c) breaches of any contractual or pre-contractual Obligation, (d) tort (unerlaubte 
Handlung) or (e) interference with the contractual basis (Störung der 
Geschäftsgrundiagey, or (f) any other circumstances or any other basis. 

12.2 Seller's Knowledge 

To the extent that the Selleris Warranties are restricted to "Seller’s Knowledge", Selleris 

Knowledge shall exclusively mean the actual positive Knowledge, after reasonable 
enquiries with HSH Nordbank's management board (Vorstand), of the Seller's managing 

directors and/or the executive representatives/employees of HSH Nordbank as set out in 
Schedule 12.2 have, of the underlying facts of the relevant Selleris Warranties at the date 
of this Agreement 

12.3 Seller’s Liability 

12.3.1 In case of a Breach for which the Seiler is responsible under this Agreement, the 
Seiler shall be given the opportunity to factually remedy (restitution in kind; 
Naturalrestitution) the relevant Breach within a period of one month. This one- 

month period shall begin upon the Selleris receipt of the one or first of several 
notifications, which shall for a Warranty Breach meet the requirements of 
Clauses 12.8.1 and 12.8.2, on Notified Claims (as defined in Clause 12,8,1) 

exceeding individually or Jointly, as applicable, the thresholds defined in 
Clause 12.5, 

12.3.2 The Seiler shall at any time prior to the expiry of the period pursuant to Clause 

12.3.1 be entitled to factually remedy a Breach in respect of which the Seiler has 
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received a notice of a Notified Claim, irrespective of whether or not the thresholds 

defined in Clause 12.5 are applicable and exceeded. 

12.3.3 If and to the extent that the Seiler falls to achieve factual remediation of a Breach 
within the period pursuantto Clause 12.3.1, or factual remediation or a Breach (i.e. 
conformity with contractually agreed conditions) is impossible, or the Seiler finally 
refuses {ernsthaft und endgültig verweigern) to factually remedy a Breach, the 

Seiler shall, subject to the limitations set forth in this Agreement, be obliged to 
compensate the Purchasers by way of monetary damages {Schadensersatz in 
Geld) in an amount equal to the monetary loss suffered by the Purchasers in result 
of the relevant Breach (but in any event including the actual financial loss suffered 
by HSH Nordbank in result of the relevant Breach), including for the avoidance of 

doubt conseqyential tax losses; the Obligation of the Seiler to compensate the 
Purchasers for financial losses shall not include any (i) unforeseeable indirect 
damages, (il) unforeseeable consequential losses, (iü) other than in the case of a 
Notified Breach, lost profit or lost opportunities or (iv) other than in the case of a 

Notified Breach, frustrated expenditure (vergebiiche Aufwendungen) within the 
meaning of section 284 BGB or (v) internal costs. Any liability due to a recalculation 
(Neuberechnung) of the consideration upon a Breach is explicitly excluded. In 

respect of Notified Breaches, Clause 8.4 shall apply. 

12.4 Limitations on the Seller's Liabiii^ 

12.4.1 Changes in Legislation 

The Seiler shall not be liable under or in connection with this Agreement to the 
extent that such liability would not have occurred but for the passing of, or change 
in, any law, Statute, ordinance, rule, regulation, or administrative practice of any 

governmental or supervisory body (Including any increase in the rates of Taxes) 
after the date of this Agreement, assuming compliance therewith. 

12.4.2 Changes Attributable to the Purchasers 

The Seiler shall not be liable under or in connection with this Agreement in respect 

of any damage or loss to the extent It results from: 

(i) any voluntary act or undue omission of the respective Purchaser or any of 

the Purchasers’ respective Affiliates, or their respective members of 
corporate bodies, employees, agents, advisers or other representatives, 

after the date of this Agreement including any changes in the accounting 
methods or prindples, or 

(ii) any specific act taken or omission made by the Seiler if required under this 

Agreement or additionally requested or approved in writing by the 
respective Purchaser. 

12.4.3 Non-Compliance by the Purchasers 

(!) The Seiler shall not be liable under or in connection with this Agreement in 

respect of any damage towards a Purchaser to the extent caused by the 
Purchasers’ failure to comply with its obligations under Clause 12.8 or its 
statutory Obligation to mitigate damages pursuant to section 254 BGB. 

(ii) The Seiler shall not be liable under or in connection with this Agreement in 

the event of a valid disposal of any Warranty Claim of a Purchaser arising 
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from or in connection with this Agreement resulting from a breach by the 
Purchaser of its obligations under Clause 18.6. 

12.4.4 Purchasers' Knowledge 

The Seiler shall not be liable for a Warranty Breach towards a Purchaser if the 

respective Purchaser, any of the respective Purchasehs direct or indirect 
shareholders, or any director, officer, employee, agent or other repräsentative of 
the respective Purchaser or any of the Purchaser's direct or indirect shareholders 

who has been involved in the negotiation or preparation of this Agreement 
(including without limitation the due diligence performed in relation to the Group 
and its Business), has on the date of this Agreement Knowledge of the underlying 

facts constituting the relevant Warranty Breach. Such Knowledge of the respective 
Purchaser shall include the following facts on the date of this Agreement: 

(i) all facts fairly disclosed, contained or expressly mentioned in this 

Agreement, including the Schedules hereto; 

(ii) all facts fairly disclosed in the documents which have been made 

accessible to the Purchaser and any members of corporate bodies or any 
employees, agents, advisers and/or any other repräsentatives of the 
Purchasers during the period commencing on 26 April 2017 and ending 

on 25 February 2018, 16:05 CET through virtual data rooms under the 
designation Project Neptun operated by Merrill Datasite for the purposes of 

conducting a due diligence of the Group (the 'Virtual Data Room"); 

(iii) all facts fairly disclosed in the documents which have been made 

accessible to advisers of the Purchasers who are subject to a Professional 
secrecy Obligation within the meaning of section 203 para. 1 no. 3, para 3 
of the German Criminal Code {Strafgesetzbuch - StGB) on 11 October 
2017, 13 October 2017, 18 October 2017, 14 December 2017 and 18 

December 2017 through a physical data room under the designation 
Project Neptun at the Offices of Linklaters LLP, Taunusanlage 8, 60329 
Frankfurt, established for the purposes of conducting a due diligence of the 

Group (collectively, the "Black Data Room" and together with the Virtual 
Data Room the "Data Room"), but only to the extent the Purchasers’ 
advisers were allowed to share such facts contained in the Black Data 

Room with the Purchasers in accordance with the Black Data Room rules 
as attached hereto as Schedule 12.4.4 (iii): 

(iv) all facts fairly disclosed, provided for or noted in the Annual Accounts or in 

the Interim Financial Information; 

(v) all facts fairly disclosed to the Purchaser. any of its members of corporate 
bodies, employees in writing or through digital presentations in writing 
following the management presentation and expert sessions and expert 

calls (a list of such presentations as of 27 October 2017 is attached hereto 
as Schedule 12.4.4M) or any further meetings with the management and 
other managing employees of the Group at least two (2) Business Days 

before the date of this Agreement; and 

(vi) all facts otherwlse fairly disclosed at least two (2) Business Days before the 
date of this Agreement in writing, including data tapes, by or on behalf of 
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the Seiler or its representatives or advisers to the Purchaser, its direct or 
indirect shareholders, any of its or their members of corporate bodies, 

employees in connection with the transactions contemplated in this 
Agreement; 

(vii) all facts fairly disclosed in the Updated Disclosure Letter with respect to any 
Warranty Breach during the period from the date of this Agreement to the 

Closing Date (the '^Updated Disclosure"} subject to the following: 

(a) The Seiler shall deliver the Updated Disclosure Letter to the 
Purchasers as soon as reasonably practicabie following a material 

Warranty Breach setting forth therein in reasonable detail the facts, 
circumstances and Information relating to such Updated Disciosure 
and the Seiler shall have the right to update, modify and Supplement 

the Updated Disciosure up to the Closing Date. 

(b) If the Updated Disciosure results in a failure of a Fundamental 
Warranty to be true, accurate and not misleading (a "Material 
Updated Disciosure") the Purchasers may withdraw from this 

Agreement pursuant to Clause 9,2.3 of this Agreement. 

(c) For the avoidance of doubt, the Updated Disciosure shall not limit the 
liabillty of the Seiler under or in connection with this Agreement for a 
Warranty Breach as at the date of this Agreement. 

For identification purposes, the Index to the Data Room, in which the documents 
which were displayed in the Virtual Data Room and the Black Data Room are 

listed, is attached hereto as Schedule 12.4.4fvih: for the same purposes, the 
content of the Data Room is saved on USB flash drives which have been handed 
over to the acting notary who is hereby instructed to hold such USB flash drives in 

custody for at least five (5) years after the Closing Date and accepts such 
Instruction. Bach of the Seiler and the Purchasers shall receive a copy of such a 

USB flash drive as well. 

12.4.5 Purchasers* Rights to Recover 

The Seiler shall not be liable under or in connection with this Agreement in respect 
of any Claim to the extent that; 

(i) the damage giving rise to such Claim (a) is covered by an Insurance of HSH 
Nordbank, the Purchasers or any of the Purchasers' Affiliates pursuant to 
which such liability is fully settied resulting in HSH Nordbank and/or the 

Purchasers not suffering any loss as a result of a Claim pursuant to such 

Insurance, or (b) would have been covered by an Insurance of HSH 
Nordbank pursuant to which a valid Claim would have resulted in payment 
of a Claim if the Insurance cover of HSH Nordbank existing at Closing had 
been continued in the same scope as prior to Closing, save for any 

increases to Insurance premiums or loss of Insurance coverage as a result 
of such Claim, or 

(ii) the Purchasers or HSH Nordbank has successfully claimed for 

compensation of, or indemnification from, the damage against any other 
third party, including full reimbursement for the Purchasers or HSH 

Nordbank of any associated costs relating to such Claim. 
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12.4.8 Offsetting Benefits 

The Seiler shall not be liable under or in connection with this Agreement in respect 

of any Warranty Claim to the extent of any Tax benefits accruing or attributable to 
the Purchasers or HSH Nordbank on account of the matters or circumstances 
givlng rise to such Warranty Claim. Future offsetting Tax benefits shall be valued at 

their net present value calculated at a discount rate of 3% p.a. 

12.4.7 Consideration in the Locked Box Accounts 

The Seiler shall not be liable under or in connection with this Agreement in respect 
of any Claim to the extent that the matter giving rise to such Claim of the 

Purchasers has been taken into consideration in the Locked Box Accounts. 

12.4.8 Ne bis in idem 

The Purchasers shall not be entitled to recover from the Seiler more than once in 
respect of the same damage suffered. ln particular, without limitation, the foregoing 
shall apply where one and the same set of facts (Sachverhalt) qualifies under more 

than one Provision entitling the Purchasers to a Claim or remedy under or in 
connection with this Agreement. In such event, the more specific Provision shall 

apply only. 

12.5 De minimis, Basket 

Warranty Claims against the Seiler under or in connection with this Agreement can only be 
made if: 

12.5.1 each single Warranty Claim exceeds an amount of EUR 300,000 (in words: three 
hundred thousand eures); and 

12.5.2 the aggregate amount of all such Warranty Claims exceeds an amount of 

EUR 3,000,000 (in words; three million euros). 

If the threshold pursuant to Clause 12.5.1 or pursuant to Clause 12.5.2, respectively, is 

exceeded, the entire amount shall be taken into account (Freigrenze) in each case. 

12.6 W&l Insurance and Limitation of Liability 

12.6.1 The Purchasers confirm that they have taken out, or will take out without undue 
delay (unverzüglich) foilowing the signing of this Agreement, a purchasers' 

warranties S indemnitles insurance substantially in the form of the insurance policy 
attached hereto as Schedule 12,6.1 (the "W&l Insurance" and the insurer(s) 
defined therein the "W&l Insurer(s)"). The Purchasers expressly acknowledge and 

the Parties agree that the Purchasers soleiy and irrevocably assume all 
responsibility and bear all risk in connection with the effectiveness, enforceability 

and value of the Claims under the W&l Insurance. 

12.6.2 Upon providing proper evidence of the conclusion of the W&l Insurance by the 
Purchasers, the Seiler agrees to pay at Closing an amount of up to EUR 3,250,000 

(in words: three million two hundred fifty thousand euros) as (partial) 
reimbursement of premiums to the W&l Insurer(s). Any premiums in excess of this 
amount shall be borne by the Purchasers on a pro rata basis corresponding to 

each Purchaser’s Relevant Percentage. The Parties agree that the Relevant 
Percentage of each Purchaser’s reimbursement Claim is set-off (aufgerechnet) at 
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Closing against the Selier’s Claim vis-ä-vis such Purchaser for the Relevant 
Percentage of the Sold Shares Purchase Price. 

12.6.3 The Parties agree that, except for the primary Claim for specific performance 
{primärer Erfültungsanspruch) and the legal remedies In respect of a Notlfied 

Breach as set out in Clause 8.4, in accordance with the clean cut concept any 
other Claims of the Purchasers against the Seiler arising from a Breach, in 
particular from a breach of the Seller’s Warranties and Purchasers’ Tax Claims, are 

hereby expressly excluded (the "Liability Exclusioti") and the Purchasers' sole 
recourse shall be Claims under the W&l Insurance. With regard to the W&l 
Insurance, the Parties are in agreement that the Liability Exclusion shall only limit 

the amount of the Claim in connection with a Warranty Breach or the Tax Claim (die 
Anspruchshöhe begrenzende Wirkung) vls-ä-vls the Seiler and that the legal basis 
{Anspruchsgrund) of the Claim shall remain unaffected irrespective of such 

limitation of the amount and shall be the basis for the cover between the 
Purchasers and the W&l Insurer(s) in accordance with the W&l Insurance to be 

concluded. 

12.7 Time Limitation 

Except as set forth elsewhere in this Agreement, the Claims of the Purchasers under or in 
connection with this Agreement shall become time-barred as follows; 

12.7.1 Warranty Claims arising from a breach of the Selier’s Warranties glven in Clauses 

11.1, 11.2, 11.3 and 11,4 shall become time-barred five (5) years after the Closing 
Date; 

12.7.2 all other Warranty Claims shall become time-barred 24 (twenty four) months after 

the Closing Date; and 

12.7.3 all other Claims shall become time-barred after the following periods: 

(i) in respect of Clause 15 (Period after Closing) seven (7) years after the 
Closing Date; 

(ii) in respect of Clause 16 (Public Announcements and Confidentiality) five (5) 

years after the Closing Date, and 

(iii) in respect of all other provisions, two (2) years after the Closing Date. 

12.7.4 Section 203 BGB shall not apply, 

12.8 Conduct of Claims 

12.8.1 Notification 

The Purchasers shall give Notice jointly declared to the Seiler of any Warranty 
Breach within the time period defined in Clause 12.8.2. Such Notice shall specify in 
reasonable detail for each individual Warranty Breach all material facts constituting 

the Warranty Breach, the legal basis for a potential Warranty Claim and the amount 
or estimated amount of the damage suffered by the Purchasers in result of the 
Warranty Breach and shall be submitted together with documents which enable the 

Seiler to assess the merits of any Warranty Claims in respect of the relevant 
Warranty Breach and the amount or estimated amount of the damage arising from 

A35899991/4.0 
33 



Project Neptun 

the Warranty Breach. The Purchasers' Warranty Claims so notified are herein 
referred to as "Notified Claims". 

12.8.2 Time Limit for Notification 

The Purchasers shall make the notification pursuant to Clause 12.8.1 within 

three (3) months afterthey have obtained knowledge of the Warranty Breach. 

12.8.3 Investigation by the Seiler 

To the extent the Purchasers made a notification pursuant to Clauses 12.8.1 and 

12.8.2 to the Sellep the Purchasers shali exercise all rights available to them to 
procure that HSH Nordbank will enable the Seiler and its advisers bound by 
Professional secrecy obligations to verify and investigate the matter or 

circumstance alleged to give rise to a Warranty Claim against the Seiler under this 
Agreement and whether and to what extent any amount is payable in respect of 

such Warranty Claim. In particular, to the extent permitted by law, all material and 
doGuments relating to the relevant Warranty Claim which are available to the 
Purchasers shall be disclosed without undue delay {unverzüglich), and the 
Purchasers shall exercise all rights available to them to procure that HSH 

Nordbank will disclose without undue delay {unverzüglich) all material and 
documents relating to the relevant Warranty Claim which are available to it and 
provide reasonable assistance, including access to premises and personnel during 

normal business hours, and the permission to examine any assets, accounts, 
documents and records, as the Seiler or its advisers bound by Professional secrecy 
obligations may reasonably request, shall be given without undue delay 
{unverzüglich). The Seiler shall procure that its advisors bound by Professional 

secrecy obligations shall keep for themselves, abstain from disclosing to the Seiler 
or any other person not bound by Professional secrecy obligations, any information 
which HSH Nordbank or a Purchaser has instructed a Seller’s Professional 

advisers to keep for itseif, and furthermore hereby undertakes to keep all 
information disclosed to it confidential and to use it oniy for the purpose of 
investigating and defending the Warranty Claim in question. All reasonable 

expenses of the Purchasers and HSH Nordbank caused by such disclosure and 
assistance, other than internal costs such as labour or overhead costs, shall be 

borne by the Seiler. Nothing in this clause shall obüge any of the Purchasers, their 
Affiliates or HSH Nordbank to disclose any documents or information that may be 
protected by legal or Professional privilege. 

12.8.4 Third Party Claims 

If a third party (including any supervisory authority) asserts, makes, files or 

threatens a claim against the Purchasers or HSH Nordbank which results, or which 
the Purchasers believe to result, in a Warranty Claim of the Purchasers based on a 
Warranty Breach by the Seiler or increases the damage resulting from a Warranty 

Breach (a "Third Party Claim"), the following shall apply: 

(i) The Purchasers shall make, and shall use all rights available to them to 
procure that HSH Nordbank and the Subsidiaries shall make no admissions 
in relation to such Third Party Claim. The Purchaser shall not compromise, 

dispose of or settle, and shall use all rights available to them to procure that 
HSH Nordbank and the Subsidiaries shall not compromise, dispose of or 
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settle, any Third Party Claim without the prior written consent of the Seiler 
(such consent notto be unreasonably withheld or delayed). 

(ii) If the Seiler wlshes to defend the Purchasers or HSH Nordbank against the 
Third Party Claim in their name and on their behalf, the Seiler shall give 
Notice to the Purchasers of such decision, including a confirmation that 

there has been a Warranty Breach, within a period of three (3) weeks after 
having been duly notified of the Third Party Claim in accordance with 

Clauses 12.8.1 and 12,8.2. Upon receipt of such Notice by the Purchasers, 
the Purchasers shall use all rights available to them to procure that HSH 
Nordbank and the Subsidiaries enable the Seiler to take any action it 

deems necessary to defend, compromise or settle, acknowledge or fulfil the 
Third Party Claim (including the assertion and pursuit of counter-claims or 
other Claims against any third parties) at its sole discretion in the name and 

on behalf of the Purchasers or HSH Nordbank, but taking into account the 
reasonable interests of the Purchasers and HSH Nordbank. 
Notwithstanding the Purchasers' obligations pursuantto Clause 12.8.3, the 

Purchasers shall, and shall use all rights available to them to procure that 
HSH Nordbank shall, promptly give all reasonable assistance and 
Information to the Seiler as may be reasonably required to defend the Third 

Party Claim and in paiticular promptly forward all notices, Communications 
and filings (including court papers) to the Seiler. 

(iii) If the Seiler does not notify the Purchasers in accordance with 
Clause 12.8,4(ii) that the Seiler wishes to defend against the Third Party 
Claim, the Purchasers shall, or shall use all rights available to them to 

procure that HSH Nordbank shall, conduct the defence of the Third Party 
Claim diligently and in good faith. The Purchasers shall, and shall use all 
rights available to them to procure that HSH Nordbank shall, 

(a) keep the Seiler fully informed of the progress of the Third Party Claim 

and its defence, 

(b) promptly provide the Seiler with copies of all material notices, 
Communications and filings (Including court papers), 

(c) ensure that the Seiler and/or advisers of the Seiler bound by 

Professional secrecy obligations shall, to the extent legally 
permissible and practicable, be invited to participate in any meetings 
or discussions (including in Connection with any tax audits 
{Betriebsprüfungen)), and 

(d) timely consult with the Seiler prior to taking any action in relation to 
the Third Party Claim and its defence so as to give the Seiler the 

opportunity to comment and object to the extent reasonably 
practicable and legally permitted. 

(iv) The Purchasers shall, and shall use all rights available to them to procure 
that HSH Nordbank shall, at all times and in particular untii the Seiler has 

notified the Purchasers in accordance with Clause 12.8.4(ii), act in the best 
interest of the Seiler, taking into account reasonable interests of the 

Purchasers and HSH Nordbank, in relation to a Third Party Claim and shall 
consult with the Seiler in due time in relation to the suitable manner of 
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dealing with the Third Party Claim. In particular, the Purchasers shall, and 
shall use all rights available to them to procure that HSH Nordbank shall, 

notify the Seiler promptly upon a Third Party Claim being, or likely to be, 
asserted or threatened, such Notice to be submitted together with all 
Information in relation to the Third Party Claim which is available to the 

Purchasers and, to the extent that the Purchasers have the right to procure 
that HSH Nordbank provides such Information, HSH Nordbank, and, to the 
extent such information is contained in documents, papers or other data, 

with such documents, papers or data enclosed. Nothing ln this clause shall 
oblige any of the Purchasers, their Affiliates or HSH Nordbank to disclose 
any documents or information that may be protected by legal or 

Professional privilege. 

(v) The costs and expenses incurred in relation to the defence against a 
Third Party Claim shall be borne as follows: 

(a) All costs and expenses reasonably incurred by the Purchasers and 
HSH Nordbank (other than internal costs such as labour or overhead 

costs) shall, to the extent the Third Party Claim is valid or does result 
from a Warranty Breach for which the Seiler is, subject to the 
limitations set forth in this Agreement, liable, be borne by the Seiler, 

subject to the Purchasers having complled with their obligations 
underthis Clause 12.8. 

(b) All costs and expenses reasonably incurred by the Seiler (other than 
internal costs such as labour or overhead costs) shall, to the extent 

the Third Party Claim is not valid or does not result from a Warranty 
Breach for which the Seiler is, subject to the limitations set forth in 
this Agreement, liable, be borne by the Purchasers, The same shall 

apply if the Purchasers do not comply in all material respects with 
their obligations underthis Clause 12.8. 

(c) The Seiler shall bear the other costs and expenses Incurred by the 

Seiler or the Purchasers. 

(vi) To the extent the Purchasers have informed the Seiler in writing that the 

W&l Insurer has claimed to control or be involved in any Third Party Claim, 
the Seller's rights under this Clause 12.8.4 shall be suspended for the time 
of the involvement of the W&l Insurer(s) and no action or omission of the 

Purchasers shall be construed or qualify as a breach of this Clause 12.8.4. 

13 Tax Matters 

13.1 Definitions 

13.1.1 "Tax" or "Taxes" means (i) any taxes or tax-reiated ancillary obligations 
{steuerliche Nebenieistungen) within the meaning of section 3 of the German Tax 

Code {Abgabenordnung - AO) as well as comparable taxes and tax-related 
ancillary obligations in a foreign Jurisdiction and any secondary liability for third 
parties' tax liabilities, (ii) social security contributions {Sozialversicherungsbeiträge) 

and (iii) any taxes to be withheld or paid for the account of a third party 
{Steuerabzagsbeträge), such as (in particular, but not limited to) capital withholding 
or wage tax {Kapitalertrag- und Lohnsteuer), in each case including any penalties, 
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fines, Interest, costs or additions thereto, and in each case irrespective whether 

imposed under the laws of Germany or any other Jurisdiction. 

13.1.2 "Tax Authority" or "Tax Authorities" means any authority competent to impose 
any tiability in respect of Tax or responslble for the administration or Collection of 
Tax or the enforcement of any law in relation to Tax whereby "Tax” has the meaning 

set out in Clause 13.1.1, 

13.1.3 'Tax Return" means all returns, reports and forms (including schedules and 
attachments thereto) required to be filed with a Tax Authority. 

13.2 Tax Indemnity 

13.2.1 The Seiler shall pay to the Purchasers the amount which is necessary to hold 

HSH Nordbank and the Subsidiaries harmless of (i) any and all Taxes, which relate 
to periods ending on or before the Locked Box Date (the "Seiler Period") and for 
which HSH Nordbank or a Subsidiary is liable for Taxes (the "Indemnifiable 

Taxes") and (ii) any and all Taxes and costs arising out of or in connection with a 
breach of any tax warranties in Clause 11.16, Clause 12.1, Clause 12.2 (to the 
extent that the tax warranties in Clause 11.16 are restricted to Seller’s Knowledge) 

and Clause 12.6 shall apply accordingly to the Purchasers’ Tax Claims. 

If and to the extent that Indemnifiable Taxes have to be paid by a Subsidiary in 
which HSH Nordbank holds a direct or indirect participation of less than 100% at 
the Closing Date, the Seller's indemnification Obligation under this Clause 13.2 is 
limited to the portion of Indemnifiable Taxes of the relevant Subsidiary which 

corresponds to the percentage of the participation held by HSH Nordbank in such 
Subsidiary on the Closing Date. 

13.2.2 Without prejüdice to the limitations of the Seller's liability pursuant to Clause 12.4,8 
which shall apply in addition to the Tax-specific limitations of liability under this 

Clause 13.2.2 to Purchasers’ Tax Claims, the Seiler shall not be obliged to 
indemnify the Purchasers from Indemnifiable Taxes; 

(i) which have been paid by the Locked Box Date; 

(ii) resulting from a change in written law after the Closing Date; 

(iii) which relate to income that may be set off against Tax loss carrybacks or 

Tax loss carryforwards if the underlying losses were incurred by the Locked 
Box Date; 

(iv) shown or provided for specifically in the Locked Box Accounts as (a) Tax 
liabilities {Steuerverbindlichkeiten), (b) Tax accruals {Steuerrücksteliungen) 

or (c) as pari of other accruals {sonstige Rückstellungen) for potential Tax 
liabilities, irrespective of whether the concrete Indemnifiable Tax Is shown 

on the liabilities side of the Locked Box Accounts provided that it can be 
readily identified as relating to Tax; 

(v) resulting from a reorganisation or other measure induced by the 

Purchasers or one of its Affiliates (including HSH Nordbank and the 
Subsidiaries after the Closing Date) after the Locked Box Date with 
retroactive effect to the Seiler Period, for example, from a change in Tax 

accounting {steuerliche Rechnungslegung) or a change in any Tax return 
{Steuererklärung) of HSH Nordbank or of one of its Subsidiaries if such a 
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measure is not mandatorily required by law or serves to Implement an 

unappealable {bestandskräftig) administrative order {Verwaltungsakt) or an 
unappealable {rechtskräftig) court decision; 

(vi) which are connected with future Tax reductions or Tax advantages that 
HSH Nordbank or a Subsidiary, the Purchasers or one of their Afflliates 

may benefit from for periods after the Locked Box Date and which arise 
from circumstances prior to or on the Locked Box Date, e.g. from the 
lengthening of depreciation periods, the shift of income or expenses in 
other taxation periods (Phasenverschiebung) whereby only the net present 

value of the future Tax reductions or Tax advantages shall reduce an 
indemnity Tax Claim of the Purchasers; the net present value shall be 

computed taking into account the future reductions or advantages in Tax 
(based on the applicable Tax rates as known at the time of computation) for 
the five (5) years following the Locked Box Date discounted with an interest 

rate of 5.5% p.a.; 

(vii) with respect to which enforceable Claims for payment, indemnity Claims or 
Claims for damages against third parties {except for Tax Authorities and the 
W&l Insurer(s)) exist; or 

(viii) If and to the extent that any of the Purchasers falls to comply with its 

obligatlons under Clause 13,4, unless any of the Purchasers proves that 
the relevant breach of obligatlons did not lead to or increase the relevant 
indemnifiable Tax, or its statutory Obligation to mitigate any damage 
pursuant to section 254 BGB. 

13.2.3 If and to the extent a Tax receivable is accounted for in the Locked Box Accounts, 
but is assessed or reimbursed after the Locked Box Date at an amount lower than 
the respective amount of the Tax receivable in the Locked Box Accounts, the Seiler 
shall pay to the Purchasers an amount equal to such difference as payment under 

the Tax indemnity under this Clause 13.2 {without, for the avoidance of doubt, 
overruiing the final and binding effect of the Locked Box Accounts between the 

Parties). 

13.2.4 For the purposes of this Agreement, the following shall apply to Taxes with respect 
to the Seiler Period; 

(!) In the case of Taxes Imposed on income, turnover, gross receipts, wages or 
salaries, Capital expenditure, expenditure or similar Tax assessment basis, 

the Taxes relating to the Seiler Period correspond to the amount that would 
have to be paid if the relevant assessment period {Veranlagungszeitraum) 

and the relevant financial year of HSH Nordbank or the relevant Subsidiary 
ended on the Locked Box Date. 

(ii) Without restricting the validity of the principles set out in Clause 13.2.4(i) in 
the case of transaction Taxes (Verkehrssteuern) that are not value-added 

taxes or real estate transfer Taxes arising in connection with the sale or the 
transfer of the Sold Shares, the transaction Taxes that are incurred in 
connection with transactions that occurred on or prior to the Locked Box 

Date relate to the Seiler Period. 
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(iii) in the case of Taxes that are neither imposed based on income, turnover, 
gross receipts, wages or salaries, capital expenditure, expenditure or 

similarTax assessment basis nor transaction Taxes, the amount applicable 
to the Seiler Period is deemed to be the result of the Taxes for the complete 
assessment period multiplied by a fractlon, the denominator of which is the 

number of days of the complete assessment period and the numerator of 
which is the number of days of the assessment period until and the Locked 
Box Date itself. 

To the extent permissible under applicable law and the applicable accounting 

principles, all determinations necessary for the allocation pursuant to this 
Clause 13.2.4 must be made based on, and in accordance with, the principles for 

drawing up the Locked Box Accounts, 

13.2.5 Tax Claims of the Purchasers will become due and payable ten (10) Business Days 
after the assertion of the Tax Claim by the Purchasers against the Seiler, with 
which a copy of the relevant Tax assessment notice must be enclosed and which 

must describe in reasonable detail the basis of the Tax Claim, however, no earlier 
than two (2) Business Days before the relevant Indemnifiabie Tax is due for 
payment to the Tax Authorities or, in case of Clause 13.2.3, would have been due 

for payment by the Tax Authorities. At the Seller's request, the Purchasers shall 
procure that HSH Nordbank or the relevant Subsidiary apply for a Suspension of 
the enforcement of any Tax assessment; any reasonable external costs incurred in 

this context (including Suspension interest) shall be borne by the Seiler. 

13.2.6 Any Tax Claims of the Purchasers shall become time-barred six (6) months after 

the Tax assessment notice for the relevant Indemnifiabie Tax becomes final, 
binding and non-appealable (formell und materiell bestandskräftig). The application 
of section 203 BGB shall be excluded. 

13.3 Tax Refunds 

13.3.1 After; (a) final and binding tax assessment in accordance with sec. 173 para. 2 
General Tax Code (Abgabenordnung) of all taxable periods until and including the 
Locked Box Date; and, unless waived by the Seiler in its sole discretion, (b) final 
Settlement of Claims under the W&l Insurance with the W&l Insurer(s) (the “Tax 

Refund Determination Point in Time”) the Purchasers shall pay to the Seiler an 
amount equal to any Tax refunds or allowances (“Tax Refunds”) that HSH 
Nordbank or a Subsidiary is granted for the Seiler Period by way of payment, set- 

off or in any other way, plus any interest received and minus any Taxes that must 

be paid by the Purchasers and/or HSH Nordbank and/or a Subsidiary on these Tax 
Refunds (the remaining amount the “Net Tax Refunds”), provided and to the 
extent that these Net Tax Refunds in aggregate are in excess of all Claims of the 
Purchasers under Clause 13.2 and Clause 12.3, for which the Purchasers have not 

received a payment from the W&l Insurer(s) until the Tax Refund Determination 
Point in Time). This clause does not apply to Tax Refunds that have been 

accounted for in the Locked Box Accounts. Further, this clause does not apply to 
the extent that Tax Refunds that are caused by timing differences lead to additional 
Taxes of HSH Nordbank or a Subsidiary in a taxable period other than for which 

the Tax Refund is granted, unless and to the extent the Purchasers have received 
a payment for such additional Taxes from the W&l Insurer(s). 
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If and to the extent a Subsidiary in which HSH Nordbank holds a direct or indirect 

participation of less than 100% on the Closing Date is granted a Tax Refund, any 
Obligation of the Purchasers to reimburse the Seiler in accordance with this 
Clause 13.3 is limited to the portion of the Tax Refund of the relevant Subsidiary, 
\vhich Shell correspond to the percentage of HSH Nordbank's participation in the 

relevant Subsidiary on the Closing Date. 

For the avoidance of doubt, each Purchaser shall be lieble as partial debtor 
{Teilschuldner) only for Relevant Percentage of the Tax Refunds pursuant to this 

Clause 13.3.1. 

13.3.2 Clause 13.2.4 shall apply to the Seller's Claims under this Clause 13.3. 

13.3.3 For every calendar year within six (6) months following the end of the respectlve 
calendar year, the Purchasers will notify the Seiler in writing of any Tax Refunds 
and any payments from the W&l !nsurer(s) in each case received in such 

respectlve calendar year of which a Purchaser is aware after having used its 
reasonable best efforts to receive the relevant Information on Tax Refunds from 
HSH Nordbank and the Subsidiaries. Within six (6) months from the Tax Refund 
Determination Point in Time the Purchasers will notify the Seiler in writing of the 

total amount of the Net Tax Refunds payable under Clause 13.3.1 as of such date 
including a reasonable detailed explanation of such determination. 

13.3.4 Payments of the Purchasers to the Seiler under this Clause 13.3 will become due 

and payable ten (10) Business Days after the Tax Refund Determination Point in 
Time. 

13.3.5 Any Tax Claims of the Seiler shall become tlme-barred six (6) months after the Tax 
Refund Determination Point in Time, however, not prior to six (6) months after the 
Purchasers notified the Seiler in accordance with the last sentence of Clause 

13.3.3 of the amount to be paid by the Purchasers to the Seiler. 

13.4 Indemnity Procedure 

13.4.1 The Purchasers shall procure that HSH Nordbank and its Subsidiaries provide the 
Seiler with all Information and documents that the Seiler reasonably requests in 

Connection with its Tax affairs or in connection with any Tax Claims. 

13.4.2 As from the date of this Agreement, the Seiler shall use reasonable best efforts to 
procure that HSH Nordbank and its Material Subsidiaries prepare and flle any Tax 

Returns (including material schedules and explanations) that must be filed by HSH 
Nordbank and its Material Subsidiaries prior to Closing in line with past practice or 
positions taken vis-ä-vis the Tax Authorities in the past as well as principles that 
have been applied when determining the tax accruals as per the Locked Box Date, 

unless otherwise agreed to by the Purchasers or required under applicable law. 

13.4.3 The Purchasers shall procure that HSH Nordbank and its Material Subsidiaries 
send the drafts of any Tax Returns (including material schedules and explanations) 

that must be filed by HSH Nordbank and its Material Subsidiaries for the period 
until (and including) the Locked Box Date (the "Relevant Tax Returns") and have 

not yet been filed on the Closing Date to the Seiler for review and comments by no 
later than twenty (20) Business Days in the case of Tax Returns to be filed annually 
prior to the day on which the Relevant Tax Return must be filed with the Tax 

Authority. If the period until the day on which a Relevant Tax Return must be filed 
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with the Tax Authority is less than twenty (20) Business Days on the Closing Date, 
the Purchasers will send the draft for such Relevant Tax Return, without undue 
delay {unverzüglich) to the Seiler for review and comments. The Purchasers shall 

procure that HSH Nordbank and its Material Subsidiaries prepare and file any 
Relevant Tax Returns in line with past practice or positions taken vis-ä-vis the Tax 

Authorities in the past as well as principles that have been applied when 
determining the tax accruals as per the Locked Box Date if such Position has a 
direct Impact on the Tax positlon of the Seiler or its direct or indirect shareholders, 
uniess otherwise agreed to by the Seiler or required under applicable law, and 

consider in good faith any comments by the Seiler on the drafts for the Relevant 
Tax Returns prior to filing them, if and to the extent that they comply with applicable 
law. 

13.4.4 The Purchasers shall procure that HSH Nordbank or the relevant Material 

Subsidiary informs the Seiler as soon as reasonably practicable and in writing of 
any notices in respect of a Tax audit or other audits conducted by Tax Authorities 
(collectively referred to as the "Tax Audits") as well as of any Tax assessment 

notice issued or any similar measures taken by Tax Authorities and of all written 
communication in Tax affairs (coilectively referred to as the "Tax Measures") for 
periods ending on or before the Locked Box Date, a copy of the relevant notice. 

Tax assessment notice or other relevant written correspondence belng enclosed 
with this notification. 

13.4.5 The Seiler and/or one or more repräsentatives of the Seiler who is/are bound to 
Professional secrecy shall be entitled to passively participate, at the Selleris cost, in 

Tax Audits, including the right to attend and observe but without the right to speak 
at the final meetings, and/or in proceedings in relation to Tax Measures. The 
Purchasers shall procure that the Seiler will be kept timely updated on the Tax 
Audits and/or Tax Measures and that the Seiler and/or one or more of its 

repräsentatives who is/are bound to Professional secrecy will be given the 
opportunity to discuss with HSH Nordbank or the relevant Material Subsidiary all 

significant actions or measures of HSH Nordbank or the relevant Material 
Subsidiary in connection with the Tax Audits and/or the Tax Measures in advance 
of such action or such measure; the Purchasers shall, and shall procure that HSH 

Nordbank or the relevant Material Subsidiary does, (i) use their reasonable best 
efforts to defend the position taken in the past (in particular, but not limited to in the 
Tax Returns for the Seiler Period) vis-ä-vis any Tax Authority if such position has a 
direct impact on the Tax position of the Seiler or its direct or indirect shareholders, 

uniess and to the extent that such position taken does not comply with applicable 
law, and (ii) consider in good faith any lawful comments the Seiler may have. 

13.4.6 At the Selleris request, the Purchasers shall procure that HSH Nordbank or the 

relevant Material Subsidiary consider in good faith (i) any Suggestion to file, 
withdraw or modify and (ii) any lawful comments the Seiler may have when filing, 
withdrawing or modifying in each case legal remedies in respect of Tax assessment 

notices which have been amended as a result of a Tax Audit or in respect of Tax 
Measures and when conducting the corresponding proceedings. All reasonable 

external costs Incurred as a consequence of any requests or comments made by 
the Seiler shall be borne by the Seiler. 
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13.4.7 To the extent the Purchasers have informed the Seiler in writing that; (a) the W&l 
Insurer(s) has/have claimed to control or be involved ln any administrative or court 
proceedings within the meaning of this Clause 13.4 or (b) that the management 

board of HSH Nordbank, notwithstanding the reasonable best efforts of the 
Purchasers, does not co-operate in complying with the obligations under this 
Clause 13.4, the Seileds rights under this Clause 13.4 shall be suspended for the 

time and to the extent of the invoivement of the W&l Insurer(s) or the non- 
cooperation of the management board of HSH Nordbank, as the case may be, and 
no action or omission of the Purchasers shall be consfrued or qualify as a breach 

of this Clause 13.4, For the avoidance of doubt, this paragraph 13.4.6 shall not limit 
in any way the right of the Seiler to receive the Information under Clauses 13.4.1, 
13.4.4, 13.4.5 sentence 1 and the first half of sentence 2 in case of an invoivement 
of the W&l Insurer(s). 

13.4.8 The Purchasers shall be deemed to have sufficiently complied with the Information 

obligations set out in this Clause 13 if one of the Purchasers has sufficiently 

complied with the Obligation to provide the relevant Information. 

13.4.9 “Material Subsidiary" shall mean HSH Nordbank Securities S.A., HSH 

Care+Clean GmbH, HSH Facility Management GmbH, HSH Gastro+Event GmbH, 
HSH Move+More GmbH, HSH N Funding II Limited and HSH Private Equity GmbH 
and any other Subsidiary requested by the Seiler from time to time. 

14 Warranties by the Purchasers 

Each Purchaser warrants to the Seiler by way of an independent promise of warranty 
{selbständiges Garantieversprechen) pursuant to section 311 BGB, and exclusively with 
the remedies pursuant to this Clause 14, which form an integral part and define the scope 

of this promise of warranty, that the Statements set forth in this Clause 14 (the 
"Purchasers' Warranties") are true and correct as at the date of this Agreement as well as 

at the Closing Date unless another date is expressly stated in the respective Purchasers' 
Warranty in which case such other date shall be relevant. 

Each of the Purchasers' Warranties is given by each Purchaser individualiy (and not jointly) 
(Teilschuidner) and by each Purchaser only with respect to itself and not with respect to 

any other Purchaser. 

14.1 Purchasers'Warranties 

14.1.1 Each Purchaser validly exists and is duly incorporated in accordance with the 
applicable statutory law, It is vested with the necessary capacity under corporate 

law to be the owner of its assets and to conduct its business. 

14.1.2 Each Purchaser has requisite power and authority to enter into and, subject to the 
Closing Conditions set forth in Clause 7.1, perform this Agreement and the 
transactions contemplated by this Agreement. Each Purchaser has obtained all 

material approvals required by such Purchaser (save for those set out in the 
Closing Conditions) to enter into and perform this Agreement and the transactions 

contemplated hereby. 

14.1.3 The execution and performance of this Agreement will not result in a breach of the 
articles of association or rules of procedure of a Purchaser or legal provisions, 
decislons, decrees, court Orders, Orders by public authorities or any other 
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mandatory rules by whtch a Purchaser is bound. There are no Claims, 
investigations, proceedings or other measures pending at, or threatened by, a 
court, other public authority or an arbitrai tribunal against a Purchaser which are 

able, or intended to, hinder, delay or amend the execution and performance of this 
Agreement. 

14.1.4 Each Purchaser holds, or at least has access to sufficient immediately available 

funds or binding financing commitments to fulfil all payment obligations under or ln 
Connection with this Agreement as and when they become due. 

14.1.5 The acquisition of the Sold Shares in HSH Nordbank is executed for the account of 
the Purchasers and not for the account, by order or for the benefit of a third party. 

Each Purchaser warrants that as of the date hereof it has not offered to, or agreed 
with, any third party to resell, pledge, encumber or otherwise dispose of the Sold 

Shares and the Business. 

14.2 Legal Consequences, Partial Debtor 

14.2.1 In a case of a breach of a Purchasers' Warranty or in respect of any other Claim 
under this Agreement against any Purchaser, 

(i) the relevant Claims of the Seiler shall become time-barred three (3) years 

after the Closing Date; 

(ii) any Purchaser shall be liable as partial debtor {Teilschuldner) only for its 

Individual Purchase Price Portion and any joint and several liability 
{Gesamtschuld) of the Purchasers shall be excluded; and 

(iii) the maximum liability of each Purchaser under this Agreement shall be 
capped at an amount equal to the respective Individual Purchase Price 

Portion. 

14.2.2 Each Purchaser shall be liable (i) only for such breaches or non-fulfilment of any 
Purchasers' Warranty given by or any covenant or other Obligation undertaken by 
such Purchaser under this Agreement individually and (ii) only for such breaches or 

non-fulfilment committed by the Purchaser itself and any liability for breach or non- 
fulfilment of any Purchasers' Warranty given by or of any covenant or Obligation 
undertaken or committed by any other Purchaser is excluded. 

14.2.3 !f any Purchaser agrees with the Seiler on an acknowiedgement {Anerkenntnis), a 

waiver agreement {Erlass) or settlement {Vergleich} with respect to any Claim of the 
Seiler under or in connection with this Agreement, such acknowledgement, waiver 

agreement or settlement shall only be binding upon the respective Purchaser 
agreeing thereto in writing and not upon any other Purchaser. 

14.2.4 This Clause 14.2 shall apply in particular to any liability of a Purchaser for (i) any 
purchase price adjustment, (ii) any breach of a Purchasers’ Warranty, (iii) any 

breaches and/or damages under Clauses 9,5.2 and/or 15.4.1 and (iv) any Tax 
refunds. 
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15 Period after Closing 

15.1 Information and Documents 

Subject to the following sentence, for a period of seven (7) years after the Closing Date, 
the Seiler or any legal successor and their respective representatives shall, at the Seller's 
expense, have reasonable access to the books and records of the Group with respect to 
the period prior to the Closing Date. To the extent that the relevant books and records of 

the Group concern liabilities secured by guarantor liability {GewährtrBgerhaftung) or 
comparable circumstances, the Purchasers shall grant the aforementloned access to the 

Seiler, SGVSH and the States for a period of three (3) years after the expiration of the 
relevant guarantor liability. The Purchasers shall afford such access upon receipt of 
reasonable advance notice and during normal business hours. If the Purchasers or any 

Group Company desire to dispose of or destroy any of such books and records prior to the 
expiration of the aforementioned periods, the Purchasers shall prior to such disposition 
give the Seiler reasonable opportunity to segregate and keep the books and records at its 

own discretion and at its own costs. 

15.2 Claims after Closing 

if, after Closing, 

15.2.1 the Seiler or any of its directors or representatives (including any individuals who 
are nominated as representatives of the Seiler or the Seller’s Affiliates on the 
supervisory board of HSH Nordbank) (collecbvely, referred to as "Beneficiaries”) 

are held liable for any liability or Obligation of HSH Nordbank or any liability or 
Obligation arising out of, or in connection with, the conduct of the business of HSH 
Nordbank prior to Closing, or 

15.2.2 HSH Nordbank asserts any Claims against any Beneficiary arising out of, or in 

connection with, the conduct of the business of HSH Nordbank prior to Closing, 

the Purchasers shall indemnify the Beneficiaries and hold them harmless in respect of the 
relevant liability or Obligation, except the relevant Claim, liability or Obligation has been 

caused as a result of gross negligence or wilfui misconduct by the relevant Beneficiary. 
This shall not apply in respect of the Seiler to the extent that the Purchasers have the right 
to be indemnified from such liability or Obligation by the Seiler under the terms of this 

Agreement or have any other right against the Seiler under the terms of this Agreement. 

15.3 Use of Names, Change of the Name etc. 

15.3.1 The Purchasers shall procure that 

(i) as soon as practicable but no later than three (3) months after the Closing 

Date, the corporate names of the Group Companies are changed insofar 
as this is necessary in order to eliminate references to ”HSH Nordbank" or 
parts thereof, and 

(ii) the Group Companies cease to use the designation "HSH Nordbank" or 

parts thereof to acquire new business as soon as practicable after the 
Closing Date (i.e. in particular, cease to use the designation on Company 
letterheads, other correspondence, in advertising, on websites or internal 

and external documents or for product names) but no later than three (3) 
months after the Closing Date so that, ln any case, by six (6) months after 
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the Closing Date, the designation will no longer be used. Details with 
respect to the use of trademarks and domains transferred to the Seiler 
under the trademark and domain transfer and licence-back agreement as 

attached in Schedule 15.3.1(in are set forth therein, 

15.3.2 The Purchasers shall inform the Seiler about the completion of the change of 
names (Umfirmierung) and the definite cessation of the use of the designation 

"HSH Nordbank". Upon request of the Seiier, the Purchasers shall at any time 
inform the Seiler of the current state of the change of names. 

15.3.3 If the change of names pursuant to this Clause 15.3 is not, or not completely, 
imptemented in due time, the Purchasers shall be responsible for any 

disadvantages and shall Indemnify, on first demand, the Seiler, FHH as well as 
LSH against any disadvantages experienced by. or damage or liabilities incurred by 

the Seiler, FHH or LSH as a result of such delayed or incomplete Implementation. 

15.4 Own-Account Acquisitlon, No-Disposal Undertaking 

15.4.1 Each Purchaser warrants that as of the date hereof it has not offered to, or agreed 

with, any third party to dispose (as defined below) of the Sold Shares or the 
Business. Each Purchaser further undertakes not to dispose (as defined below) of 
all or substantially all of (A) the Sold Shares or (B) 30% or more of the Business to 

a third party purchaser (or its Affiliates) (in one or several transactions), during a 
period of twenty-four (24) months starting from the Closing Date (the "No-Disposal 
Period"), except for transactions; (a) with Purchasers' Affiliates; or (b) involving a 
merger or analogous transaction with a financial institution regulated by the 

European Central Bank with an Investment grade rating which results in each 
Purchaser exchanging Its holding of the Sold Shares for an Interest in the eniarged 

group following such transaction provided that no Purchaser receives cash 
consideration for any of its Sold Shares pursuant to such transaction; or (c) prior to 
Closing, any offer to transfer or the transfer of Sold Shares as a result of a deferred 
closing pursuant to Clause 10.3.2; or (d) in connection with any requirements or 

requests made by the European Central Bank, the European Commission, BaFin, 
CSSF or any other regulatory body of authority or requirements of the BdB and the 
DSGV, aimed at fulfiiling full membership requirements, including where necessary 

to avoid the requirement for any Purchaser or any Affiliate of a Purchaser to issue a 
guarantee as provided for in Sec. 5 para 10 of the bylaws of the ESF. The Parties 
agree that for purposes of this Clause 15.4, "dispose" shall include (i) any 

measures pursuant to the German Reorganisation Act (UmwG) (excluding changes 
in legal form {Formwechse!})] or (ii) any measures leading to results economically 
equivalent to those set forth in (B) above, in one or several transactions, to the 

extent they concern more than 30% of the Business; (iii) any listing of shares in a 
Purchaser or any legal successor of a Purchaser or in any of a Purchaser's 

Affiliates which directly or indirectly own the entire (or a material part of the) 
Business; or (iv) any change of control in a Purchaser (excluding BAWAG). 

15.4.2 In the event of.a breach of the obligations by a Purchaser under Clause 15.4.1, the 
relevant Purchaser shall pay to the Seiler (i) the difference between the total 

purchase price or consideration generated by means of the disposal and that 
Purchaser’s individual Purchase Price Portion payable under this Agreement 

provided that such amount will be reduced by 1/24 for each full month that, as of 
the date of such breach, has expired since the Closing Date; or (ii) liquidated 
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damages (Vertragsstrafe) in an amount equal to EUR 500,000,000 (in words: five 

hundred million eures) multiplied by that Purchaser's Relevant Percentage, 
whichever is higher. The right of the Seiler to evidence that the actual damages 
suffered by the Seiler exceed such amount shall remain unaffected. 

15.4,3 In the event a Purchaser wishes to initiate a disposal as set out above, it shall give 

notice in writing to the Seiler as soon as reasonably practicable. The notice shall 
contain all Information, including copies of the relevant documentation, necessary 
to enable the Seiler to review the proposed disposal and to calculate the amount 

payable in accordance with Clause 15.4.2 above. 

15.5 Guarantor Llability 

The Seiler and the Purchasers are in agreement that ln connection with this transaction, 
the Parties will use their respective best reasonable commercial efforts to Implement a 
satisfactory solution with regard to those obligations and liabllities of HSH Nordbank that 

are subject to the guarantor liability {Gewährträgerhaftung) of the States and SGVSH 
pursuant to section 2 of the HSH State Treaty 2003 (the ’GTH Liabilities"). Against this 
background, the Parties have begun to jointly develop a concept äquivalent to a 

quasicontractual trust arrangement structure (“CTA“) attached as Schedule 15.5. which 
serves to reserve certain assets in an insolvency remote way for fulfilment of the GTH 

Liabilities. The Parties shall cooperate in good faith in analysing and structuring such a 
concept which shall, to the extent possible, be implemented simultaneousiy with Closing. If 
and to the extent that each of the Seiler and the Purchasers (the Purchasers acting by joint 
declaration) determine (each acting reasonably and in good faith) that the CTA cannot be 

implemented without having an adverse negative effect on HSH Nordbank and/or the 
Purchasers (which adverse negative effect would include the Provision or commitment of 
additional Capital), the Parties shall not be obliged to Implement the CTA, however shall 
each use their respective best reasonable commercial efforts to develop an alternative 

solution to the extent practicable. The obligations on the Parties under this Clause 15.5 to 
find a solution to the GTH Liabilities shall continue until the Closing Date, provided that if 
the Parties have identified a solution to the GTH Liabilities in accordance with this clause 

prior to such date then the Parties shall continue to co-operate in order to Implement such 
solution within a reasonable time period thereafter. 

15.6 Withdrawal from the Deposit Protection Scheme and Membership in the ESF 

15.6.1 As of the date of this Agreement, HSH Nordbank is a member of the guarantee 
fund of the state banks and central savings banks {Sicherungsreserve der 
Landesbanken und Girozentralen) and, consequently, a member of the Deposit 
Protection Scheme, The Purchasers have knowledge and are aware that pursuant 

to the current Version of the framework bylaws of the protection scheme of the 
German Savings Banks Finance Group of 21 Wlay 2015, amended by a resolution 

of the general meeting held in September 2015, and the bylaws of the savings 
banks and giro association HSH Nordbank would withdraw from the Deposit 
Protection Scheme upon the transfer of the Shares to the Purchasers at the latest 

two (2) years after the Closing Date. 

15.6.2 The Seiler undertakes to use its commercially reasonable best efforts (without 
being required to use financial means) to support the intention that the DSGV 

unconditionally confirms in writing HSH Nordbank's continued, unrestricted and 
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unconditioned membership in the Deposit Protection Scheme during the Interim 

Period. 

15.6.3 The Seiler undertakes to use its commercially reasonable best efforts to support 
the Purchasers' Intention to obtain the written confirmation of the Association of 
German Banks {Bundesverband deutscher Banken) regarding the availability of an 

ordinary membership in the ESP at the Association of German Banks 
(Bundesverband deutscher Banken) without any restrictions or conditions as to the 

membership and the funds protected, except for the general restrictions applicable 
pursuant to the bylaws of the ESP, as well as without the legal requirement for any 
Purchaser or any Affiliate of a Purchaser to issue a guarantee as provided for in 

Sec. 5 para 10 of the bylaws of the ESP. For the avoidance of doubt, the Seller’s 
Obligation shall not include any financial expenditures or similar obligations beyond 
ancillary procedural (for example filing fees), internal or advisory costs, 

16 Public Announcements and Confidentiality 

16.1 Public Announcements 

The Parties and their Affiliates (including the Group Companies) shall not make, issue, or 
let a third party on their behalf make or issue, any press or other public announcements in 

Connection with the existence or subject matter of this Agreement without the prior written 
approval of the Selier and the Purchasers. This shall not be applicable to Information 
requiring a parliament's consent {Parlamentsvorbehalt) or announcements required by law, 
any regulatory body or the rules of any recognised stock exchange on which the shares of 

any Party or any of its Affiliates (including the Group Companies) are listed. The 
Purchasers shall consult with the Seiler as soon as reasonably practicable before 
complying with such an Obligation to make an announcement applicable to them or any of 

their Affiliates, and the Seiler shall consult with the Purchasers as soon as reasonably 
practicable before complying with an Obligation to make an announcement applicable to 

itself or one of its Affiliates. 

16.2 Confidentiality 

16.2.1 The confidentiality agreement between the Selier and; 

(i) Cerberus European Investments LLC dated 17 February 2017, 

(ii) JC Flowers & Co LLC dated 3 March 2017, 

(iii) the BAWAG Purchaser dated 17/20 February 2017, 

(iv) GoldenTree Asset Management UK LLP dated 28 December 2017, 

(v) Centaurus Capital LP dated 22 December 2017, 

shall each cease to have effect in the relation between the Selier and the 
respective Purchaser upon the date of this Agreement and shall be replaced by this 
Clause 16.2, 

16.2.2 Each Party shall treat as strictly confidential and not disclose or use for purposes 

not related to this Agreement any Information received or obtained as a result of 
this Agreement or in connection with the entering into this Agreement which relates 

to the existence of this Agreement, its provisions, the negotiations relating to this 
Agreement, or any agreement to be entered into pursuant to this Agreement or, in 
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the case of the Seiler, all Information received or obtained in its capacity as a 

shareholder of HSH Nordbank. 

16.2.3 This Agreement shall not prohibit the disclosure or use of any Information if and to 
the extent that; 

(i) the disclosure or use is required by law, in particular as required under the 
transparency act of Hamburg {Hamburgisches Transparenzgesetz, 

HmbTG) and the information access act of Schleswig-Holstein 
{Informationszugangsgesetz für das Land Schleswig-Holstein, IZG-SH), 
any regulatory body or any recognised stock exchange on which the shares 

of any Party, or any of its Affiliates, are listed, 

(ii) the disclosure or use is required for the purpose of any judicial proceedings 
or arbitration proceedings arising out of the conclusion of this Agreement or 
any other agreement entered into under or pursuant to this Agreement or 

the disclosure is made to a Tax Authority in connection with the Tax affairs 
of the disclosing Party, 

(iii) the disclosure is made to Professional advisers or actual or potential 
financiers or Investors of any Party on a need to know basis and under the 

condition that such Professional advisers or actual or potential financiers or 
Investors, to the extent they are not bound to Professional secrecy, 
undertake (also for the benefit of the other Parties) to comply with the 

confidentiality obligations set out in this Clause 16.2 in respect of such 
information as if they were a party to this Agreement, 

(iv) the disclosure is made by the Seiler prior to the Closing or by the 
Purchasers after the Closing to any Group Company or any statutory 
repräsentative {gesetzlicher Vertreter) of a Group Company, provided that 

the Seiler or the Purchasers, as the case may be, procures compliance of 
the relevant Group Company or statutory repräsentative with the 

confidentiality obligations set out in this Clause 16.2 in respect of such 
information as if such Group Company or statutory repräsentative were a 
party to this Agreement, 

(v) the information is or becomes publicly available (other than by breach of 
this Agreement or any other confidentiality agreement between all or some 

of the Parties), 

(vi) the Seiler, in the event of disclosure or use by the Purchasers, has given 

prior written approval to the disclosure or use, and the Purchasers in the 
event of disclosure or use by the Seiler, have given prior written approval to 
the disclosure or use, or 

(vii) the information is independently developed after Closing. 

17 No Ltability of the Setler's Representatives 

The Purchasers aoknowledge and agree that, except for cases of wilfui misconduct, none 
of any of the directors, members of corporate bodies, employees, advisers or other 
representatives of the Seiler and its Affiliates (collectively the "Seller's Representatives") 

shall have any liability or Obligation towards the Purchasers arising out of, or in connection 
with, the activities of any of the foregoing as adviser to, or representative of, the Seiler in 
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Connection with the preparation, negotiation and implementation ofthis Agreement and the 

transactions contemplated thereby (including but not limited to any Information or advice 
given or supplied by the Seller’s Repräsentatives) unless expressly agreed otherwise in 
\writing between any of the Seller's Representatives and the Purchasers. 

18 Miscellaneous Provisions 

18.1 Account Details 

For all payments to be made under this Agreement, the folloiwing shall appiy: 

(i) payments to the Seiler shall be made in euros to the following bank account or to 

any other account held in the Federal Republic of Germany which may be notified 
by the Seiler to the Purchasers not later than five (5) Business Days prior to the 
respective payment; 

SORT/ABA/SWIFT (BiC): 

(ii) payments to the JCF Purchaser shall be made in euros to the following bank 

account or to any other account which may be notified by the JCF Purchaser to 
the Seiler not later than five (5) Business Days prior to the respective payment: 

SORT/ABA/SWIFT (BIC): 

(iii) payments to the Cerberus Purchaser 1 shall be made in euros to the following 
bank account or to any other account which may be notified by the Cerberus 

Purchaser 1 to the Seiler not later than five (5) Business Days prior to the 
respective payment: 

SORT/ABA/SWIFT (BIC); 

(iv) payments to the Cerberus Purchaser 2 shall be made in euros to the following 

bank account or to any other account which may be notified by the Cerberus 
Purchaser 2 to the Seiler not later than five (5) Business Days prior to the 

respective payment; 

SORT/ABA/SWIFT (BIC): 

(v) payments to the Cerberus Purchaser 3 shall be made in euros to the following 
bank account or to any other account which may be notified by the Cerberus 

Purchaser 3 to the Seiler not later than five (6) Business Days prior to the 
respective payment: 
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(vi) 

(vii) 

SORT/ABA/SWIFT (BIG); 

payments to the BAWAG Purchaser shall be made in euros to the following bank 
account or to any other account which may be notified by the BAWAG Purchaser 
to the Seiler not later than five (5) Business Days prior to the respective payment; 

SORT/ABA/SWIFT (BIG); 

payments to the Goldentree Purchaser shall be made in euros to the following 

bank account or to any other account which may be notified by the Goldentree 
Purchaser to the Seiler not later than five (5) Business Days prior to the respective 

payment: 

SORT/ABA/SWIFT (BIG); 

(viii) payments to the Centaurus Purchaser shall be made in euros to a bank account 
which shall be notified by the Centaurus Purchaser to the Seiler not later than five 
(5) Business Days prior to the respective payment. 

18.2 Costs 

Each Party shall bear all costs incurred by it in connection with the preparation, negotiation 

and execution of this Agreement by itself. Unless explicitly set forth otherwise in this 
Agreement, all notarial fees and all registration, stamp and transfer taxes and duties 
(including any real estate transfer tax) and other fees (including any fees of merger control 

authorlties) that are payable as a result of the transactions contemplated by this 
Agreement shall be borne by the Purchasers. 

18.3 Notlces to the Parties 

18.3.1 To the extent that any communication shall in accordance with this Agreement be 

made by way of a "Notice" this shall mean that, in order to be valid, they have to 
be submitted to the recipient 

(i) in German or English; 

(ii) in written form by hand, registered post or an internationally renowned 

Courier, or by email; and 

(iii) to the following persons and addresses; 

(a) a Notice to the Seiler shall be sent to the following address, or such 
other Person or address as the Seiler may notify to the Purchasers 

by way of a Notice from time to time: 
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Attention: 

Address: 

Email: 

Telephone: 

with a courtesy copy to; 

To: 

Attention: 

Address: 

Email: 

Telephone; 

(b) a Notice to the JCF Purchaser shall be sent to the following address, 
or such other person or address as the JCF Purchaser may notify to 

the Seiler by way of a Notice from time to time: 

To: 

Attention: 

Address 

Email: 

Telephone; 

with a courtesy copy to: 

To: 

Attention: 

Address: 

Emai: 

Telephone: 

(c) a Notice to the Cerberus Purchaser 1 shall be sent to the following 
address, or such other person or address as the Cerberus Purchaser 
1 may notify to the Seiler by way of a Notice from time to time; 

To: 

Attention: 

Address: 

Email: 

Telephone: 
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with a courtesy copy to; 

To: 

Attention: 

Address: 

Email; 

Telephone; 

(d) a Notice to the Cerberus Purchaser 2 shall be sent to the foHowing 
address, or such other person or address as the Cerberus Purchaser 

2 may notify to the Seiler by way of a Notice from time to time: 

To: 

Attention; 

Address: 

Email: 

Telephone; 

with a courtesy copy to: 

To: 

Attention: 

Address: 

Email: 

Telephone: 

(e) a Notice to the Cerberus Purchaser 3 shall be sent to the following 
address, or such other person or address as the Cerberus Purchaser 

3 may notify to the Seiler by way of a Notice from time to time; 

To: 

Attention; 

Address: 

Email: 

Telephone: 

with a courtesy copy to: 
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Attention; 

Address; 

Email; 

Telephone; 

(f) a Notice to the BAWAG Purchaser shall be sent to the following 

address, or such other person or address as the BAWAG Purchaser 
may notify to the Seiler by way of a Notice from time to time; 

To; 

Attention; 

Address: 

Email: 

Telephone: 

with a courtesy copy to; 

To; 

Attention: 

Address; 

Email: 

Telephone: 

(g) a Notice to the Goldentree Purchaser shall be sent to the following 

address, or such other person or address as the Goldentree 
Purchaser may notify to the Seiler by way of a Notice from time to 

time: 

with a courtesy copy to: 

To: I 

Attention: H 
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(h) a Notice to the Centaurus Purchaser shall be sent to the foilowing 
address, or such other person or address as the Centaurus 
Purchaser may notify to the Seiler by way of a Notice from time to 

time: 

and 

Attention: 

with a courtesy copy to: 

18.3.2 A Notice shall be effective upon receipt (Zugang) which shall be deemed to have 

occurred 

(i) at delivery, if delivered by hand, registered post or Courier; and/or 

(ii) at transmission, if delivered by email, provided that the person sending the 
email shall not have received an out-of-office reply and shall have received 

a transmission receipt confirming a successful transmission thereof. 
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18.4 Disputes 

18.4.1 Any contractual and non-contractual dispute arising from or in connection with this 

Agreement and its consummation, induding disputes about its validity, shall be 
finally settled by three (3) arbitrators in accordance with the arbitration rules of the 
German Institution of Arbitration {Deutsche Institution für Schiedsgerichtsbarkeit 

e.V) without recourse to the courts of law. The venue of the arbitration shall be 
Hamburg, Germany. The language of the arbitral proceedings shall be English with 

the presentation of evidence in the German language belng permitted. 

18.4.2 ln the event mandatory applicable law requires any matter arising from or in 

connection with this Agreement and its consummation, induding disputes about its 
validity, to be decided upon by a court of law, the competent courts in and for 

Hamburg, Germany, shall have the exclusive jurisdicWon thereupon. 

18.5 Form of An^1endments 

Any amendment or Supplement to, or the termination of, this Agreement, induding this Pro- 
vision, shall be valid only if made in writing {Schriftform) (section 126 BGB), except where 

a stricter form (e.g. notarisation) is required under applicable law or this Agreement. 

18.6 Disposal of Claims under this Agreement 

The Purchasers shall not dispose of {verfügen) any Claims arising under, or in connection 
with, this Agreement, in whole or in part, by way of assignment, encumbrance or otherwlse 

(induding any actions pursuant to UmwG) without the prior consent of the Seiler to such 
disposal, unless such disposal only involves Purchasers’Affiliates. 

18.7 Invalid Provisions 

Should any Provision of this Agreement be or be held to be wholly or partly invalid, 
ineffective or unenforceable, this shall not affect the validity, effectiveness or enforceability 
of the remaining provisions of this Agreement, Any such invalid, ineffective or 

unenforceable Provision shall, to the extent permitted by law, be deemed replaced by such 
valid, effective and enforceable provision as comes dosest to the economic intent and 

purpose of such invalid, ineffective or unenforceable Provision. The aforesald shall apply 
mutatis mutandis to any unintended omission in this Agreement. 

18.8 Entire Agreement 

This Agreement constitutes the entire agreement among and between the Parties with 

respect to the subject matter hereof and shall replace any negotiations and 
understandings, oral or written, heretofore made between the Parties or between Individual 
Parties with respect to the subject matter hereof. Side agreements to this Agreement do 

not ex ist. 

18.9 Governing Law 

18.9.1 This Agreement and any contractual rights and obligations arising out of or in 
connection with this Agreement and its consummation, induding disputes about its 

validity, shall be governed by and construed in accordance with German law, 
exciuding the provisions of German private international law and the United 

Nations Convention on Contracts for the International Sale of Goods (ClSG). 
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18.9.2 Any non-contractual rights and obügations in connectlon with this Agreement and 
its consummation shall also be governed by and construed in accordance with 

German law. 
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Schedule 1.1; 

Definitions 

"3-month EURIBOR" shall mean, for the relevant day, the Interest rate p.a. published by the 

European Money Markets Institute at which, on the interbank market, a leading bank öfters time 
deposits in euros with a maturity of three (3) months to another leading bank within the eure zone; 
if such Interest rate falls below 0 (zero), however, the 3-month EURIBOR shall be 0 (zero), If no 
Interest rate is published by the European Money Markets Institute for the relevant day, the Interest 

rate last published before the relevant day shall apply. The 3-month EURIBOR shall be calculated 
seven (7) Business Days before the due date of the relevant payment at the Interest rate published 
by the European Money Markets Institute for the respective preceding Business Day, and such 
published Interest rate shall be used when calculating the Interest rate for all the days remaining 

until the due date. 

"Afflliates” means aftiliated Companies {verbundene Unternehmen) in the meaning of sections 15 

et seq. AktG, provided that, for the purpose of this Agreement, the Group Companies shall neither 
be deemed to be Setler's Affiliates nor Purchasers’ Affiliates except as otherwise expressly 

provided. Furthermore, for the purpose of this Agreement, those local authorities and institutions 
under public law {öffentlich-rechtliche Gebietskörperschaften und Anstalten) that are (analogously) 

aftiliated to HSH Nordbank by participating in, or having Controlling influence on, it within the 

meaning of sections 15 et seq. AktG shall also be deemed to be Affiliates. 

"Agreement" means this share purchase agreement. 

"Agreement on Frinciples" has the meaning set out in Clause 2.1 

“Altstadt GmbH” means GmbH Altstadt Grundstückgesellschaft, HRB 45803 Local Court of 

Mainz. 

"Äntiual Accounts" has the meaning set out in Clause 11,5.1(ii). 

"BaFin" has the meaning set out in Clause 7.1.10. 

"Banking Act 1993” has the meaning set out in Clause 7.1.8. 

"Basic Purchase Price" has the meaning set out in Clause 3,1,1(i). 

"BAWAG Percentage" means 

"BAWAG Purchase Price Portion" has the meaning set out in Clause 3.2.3. 

"BAWAG Purchaser" has the meaning set out in the parties' section on the first page of this 

Agreement. 

"BAWAG Sold Shares" has the meaning set out in Clause 2.1,5. 

"Beneficiaries" has the meaning set out in Clause 15,2.1. 

"Black Data Room" has the meaning set out in Clause 12.4.4{iii). 

"Breach" has the meaning set out in Clause 12.1(ii). 

“Breaching Party” has the meaning set out ln Clause 9.1. 

“Breaching Purchaser” has the meaning set out in Clause 10.3.1. 

"Business" has the meaning set out in Recital (C) of the Preamble to this Agreement. 
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"Business Day" means a day on which banks are generally open for business In Frankfurt am 

Main, Germany. 

"Business Plan" means the business plan in respect of the Group as set out in Schedule C. 

"Centaurus Percentage" means 

"Centaurus Purchase Price Portion" has the meaning set out in Clause 3.2.7. 

"Centaurus Purchaser" has the meaning set out in the parties' section on the first page of this 

Agreement. 

"Centaurus Sold Shares" has the meaning set out in Clause 2.1.7, 

"Cerberus Percentage 1" means 

"Cerberus Percentage 2" means 

"Cerberus Percentage 3" means 

"Cerberus Purchase Price Portion 1" has the meaning set out in Clause 3.2.2. 

"Cerberus Purchase Price Portion 2" has the meaning set out in Clause 3.2.3. 

"Cerberus Purchase Price Portion 3" has the meaning set out in Clause 3.2.4. 

"Cerberus Purchaser 1" has the meaning set out in the parties' section on the first page of this 

Agreement. 

"Cerberus Purchaser 2" has the meaning set out in the parties' section on the first page of this 

Agreement. 

"Cerberus Purchaser 3" has the meaning set out in the parties' section on the first page of this 

Agreement. 

"Cerberus Sofd Shares 1" has the meaning set out in Clause 2.1,2, 

"Cerberus Sold Shares 2" has the meaning set out in Clause 2.1.3. 

"Cerberus Sold Shares 3" has the meaning set out in Clause 2.1.4. 

"Claim" means either a Tax Claim or a Warranty Claim. 

"Closing" means the consummation of the transactions agreed in this Agreement, ln particular the 
consummation of the transfer of the Sold Shares. 

"Closing Actions" has the meaning set out in Clause 10.2. 

"Closing Conditions" has the meaning set out in Clause 7.1, 

"Closing Date" means 23:59 of the last Business Day of the month in which Closing occurs. 

"CoC-Relevant Agreements" has the meaning set out in Clause 8.6. 

“Controller" means a person who, directly or indirectly, Controls influence over HSH Nordbank 

within the meaning of sec, 16 el sequi of the German Stock Corporation Act. 

“CSSF" has the meaning set out in Clause 7.1.8. 

"CTÄ” has the meaning set out in Clause 15,5. 

"Data Boom" has the meaning set out in Clause 12,4.4{iii). 
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“Defaulting Purchaser“ has the meaning set out in Clause 10.3.2. 

“Deferred Closing Date“ has the meaning set out in Clause 10.3.1(i). 

"Deposit Protection Scheme" has the meaning set out in Clause 7.1.9. 

"DSGV" has the meaning set out in Clause 7.1.9. 

"Euro", ”euro{s)", "EUR" each means the lawfui currency of such sovereigns which as members 
of the European Union belong to the monetary union pursuant to the "Treaty of Lisbon amending 

the Treaty on European Union and the Treaty establishing the European Community" dated 
13December 2007 (OJ 2007/C 306/01) at such point in time as relevant pursuant to this 
Agreement. 

"Executive" has the meaning set out in Clause 11.7.1. 

"Existing JCF Shares" means the 15,394,149 shares in HSH Nordbank held by the JCF 

Companies as at the date of this Agreement; 

"FHH" means the Free and Hanseactic City of Hamburg (Freie und Hansestadt Hamburg), 

"Formation of the Holding Structure" has the meaning set out in Recital (D) of the Preamble. 

"Finfo" means HSH Finanzfonds AöR, an Institution under public law (öffentlich-rechtliche Anstalt) 

with legal capacity, incorporated under the laws of Germany and having its registered Office at 
Besenbinderhof 37, 20097 Hamburg, Germany. 

"Fundamental Warranties“ has the meaning set out in Clause 10.2.4; 

"GDPR" has the meaning set out in Ciause 11.14.1. 

"Global Certificate" has the meaning set out in Recitai (A) of the Preamble. 

"Goldentree Percentage" means 

"Goldentree Purchase Price Portion" has the meaning set out in Clause 3.2.6. 

"Goldentree Purchaser" has the meaning set out in the parties’ section on the first page of this 

Agreement. 

"Goldentree Sold Shares" has the meaning set out in Clause 2.1.6. 

"Group" has the meaning set out in Recital (B) of the Preamble to this Agreement. 

"Group Company" or "Group Companies" has the meaning set out in Recital (B) of the 

Preamble to this Agreement. 

"GTH Liabilities" has the meaning set out in Ciause 15.5. 

“HGV” means HGV Hamburger Gesellschaft für Vermögens- und Beteiligungsverwaltung mbH. 

"HSH Decision 2016" has the meaning set out in Recital (D) of the Preamble. 

"HSH Nordbank" has the meaning set out in Recital (A) of the Preamble. 

“hsh PM” means hsh portfoliomanagement Anstalt öffentlichen Rechts. 

"HSH State Treaty 2003" means the state treaty of 4 February 2003 between the Free and 

Hanseatic City of Hamburg and the German State of Schleswig-Holstein regarding the merger of 
Landesbank Schleswig-Holstein Girozentrale with Hamburgische Landesbank - Girozentrale ~ 
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into a German stock Corporation {Aktiengeseilschaft), Hamburg Gazette for Laws and 

Ordinances 2003, p. 119etseq. 

"Indemnifiable Taxes" has the meaning set out in Clause 13.2.1. 

'Individual Purchase Price Portion" has the meaning set out in Ciause 3.2.7. 

"Interim Financial Information" has the meaning set out in 11,5.1{iii). 

"Interim Period" has the meaning set out in Ciause 7.1.9. 

“JCF 1-4&6-7" means HSH Alberta I LR, HSH Alberta II L.P., HSH Alberta V L.P., HSH 

Luxembourg S.ä r.l., HSH Delaware L.P and HSH Coinvest (Aiberta) L.P 

"JCF 5"8-9" means HSH Luxembourg Coinvest S.ä r.l, HSH Investment Holdings FSO S.ä r.l. and 
HSH Investment Holdings Coinvest-C S.ä r.l.. 

"JCF Companies" has the meaning set out in Recital (E) of the Preamble. 

"JCF Percentage" means 

"JCF Purchase Price Portion" has the meaning set out in Clause 3.2.1. 

"JCF Purchaser" has the meaning set out in the parties' section on the flrst page of this 

Agreement. 

"JCF Sold Shares" has the meaning set out in Clause 2,1.1. 

“Leakage” means: 

(i) any dividend (in cash or in kind) or distribution declared, paid or made of its 
Profits, assets or reserves by a Group Company to, or at the direction of, 

the Seiler; 

(ii) any payments made (or future benefits granted) to (or money or assets 

moved to or assets transferred to, or liabilities assumed, indemnified, 
guaranteed, secured or incurred for the benefit of) the Seiler or any of the 

Seller’s Group, by any Group Company, other than such payments made in 
the ordinary course of business of the Group Companies on an arm’s 
length terms and which are consistent with past practice of the Group 

Companies (to the extent relevant, by reference to the most recently 

audited accounts of HSH Nordbank); 

(iii) any payments made or agreed to be made by any Group Company to, or al 

the direction of or for the benefit of, the Seiler or any of the Seller’s Group, 
in respect of any share Capital or other securities of any Group Company 

being issued, redeemed, purchased or repaid, or any other return of 
Capital, other than such payments made in the ordinary course of business 

of the Group Companies on an arm’s length terms and v/hich are consistent 
with past practice of the Group Companies (to the extent relevant, by 

reference to the most recently audited accounts of HSH Nordbank); 

(iv) the waiver or discount by any Group Company of any amount or Obligation 
owed to such Group Company by the Seiler, or any of the Seller’s Group or 

right of Claim held by any Group Company against the Seiler or any of the 

Seller’s Group; 
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(v) the purchase by any Group Company from the Seiler, or any of the Seller’s 

Group, of any assets, other than such payments made in the ordinary 
course of business of the Group Companies an arm’s length terms and 

which are consistent with past practice of the Group Companies (to the 
extent relevant, by reference to the most recently audited accounts of HSH 
Nordbank); 

(vi) the transfer by any Group Company to the Seiler or any of the Seller’s 
Group any assets to the extent that such transfer is at less than market 
value; 

(vH) any payment by a Group Company of, or Obligation on a Group Company 
to pay or incur, any costs, Professional fees, expenses or transaction 
bonuses to any person (includlng, but not limited to, any Consulting, 

advisory, finder’s fee, management fee or commission) which have been 
incurred by the Seiler in connection with the transactions contemplated by 

this Agreement or as result of Closing or any disposal of the Shares, 
including, but not limited to, any costs, Professional fees and expenses 
relating to any preparatory work carried out at the expense of the Seiler, 

(for the avoidance of doubt, this shall not include any such payments 
incurred by a Group Company vis-ä-vis its own advisers, Consultants or 
similar individuals that have been instructed or engaged by the Group 
Company in connection with the transactions contemplated by this 

Agreement); 

(viii) the grant of any encumbrance over any assets of a Group Company in 
favour of the Seiler or any of the Seller's Group; or 

(ix) any agreement or arrangement made or entered into by any Group 

Company to do or give effect to any matter referred to in (i) to (viii) above; 

but excludes Permltted Leakage; 

"Liability Exclusion" has the meaning set out in Clause 12,6.3, 

"Locked Box Date” means 30 September 2017. 

"Locked Box Accounts" means the published interim accounts of HSH Nordbank dated 
30 September 2017. 

"Long Stop Date" has the meaning set out in Clause 9.1 

"LSH" means the German State of Schleswig-Holstein. 

"IVIaterial Deviations from the Business Plan" shall include but not be limited to the Obligation on 

the Purchasers to put in Capital or guarantees or other commitments of more than EUR 300 million 
of equity to achieve a CETI ratio of 15%. 

"Material Intellectual Property Rights" has the meaning set out in Clause 11.12.1. 

"Material Subsidlary” or "Material Subsidiaries" have the meaning set out in Clause 13.4,9. 

"Material Updated Disclosure" has the meaning set out in Clause 12.4.4(vii)(b). 

"Merger Control Closing Condition" has the meaning set out in Clause 7,1.3. 

"Net Tax Refunds" has the meaning set out in Clause 13.3.1 
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Project Neptun 

"No-Disposal Period" has the meaning set out in Clause 15.4.1. 

“Non-Defaulting Purchasers” has the meaning set out in Clause 10.3.1{ii). 

"Notice" has the meaning set out in Clause 18.3.1. 

"Notified Breach" has the meaning set out in Clause 8.4.1(ii). 

"Notified Claims" has the meaning set out in Clause 12.8,1. 

"NPE-Agreement" has the meaning set out in Preamble (G). 

"NPE Transaction" has the meaning set out in Preamble (G). 

"Other Breach" has the meaning set out in Clause 12.1{ii). 

"Party" or "Parties" has the meaning set out in the parties' section on the first page of this 
Agreement. 

“Permitted Leakage” means: 

(i) any payments to Finfo in accordance with the existing contractual 

arrangements, in particular the Sunrise Guarantee, and which are 
consistent with past practice of the relevant Group Companies (to the 
extent relevant, by reference to the most recently audited accounts of HSH 

Nordbank); 

(ii) any performance or payments made or to be made by a Group Company to 
the Seiler or any of the Seller’s Group under or in oonnection with this 
Agreement, including the NPE-Transaction and the Sunrise Guarantee 

Settlement Agreement; 

(iii) any matter undertaken at the written request or with the written consent of 
the Purchasers; 

(iv) any payments made by a Group Company to the Seiler or the Seller’s 
Group pursuant to the agreements set out in Schedule 11.6 on a consistent 
basis with past practice of the Group Companies (to the extent relevant, by 

reference to the most recently audited accounts of HSH Nordbank); 

(v) any Provision of Services to, or other non-cash benefit received by the 
Seiler or any of the Seller’s Group in respect of time spent and Services 

provided by employees of any Group Company in oonnection with the 
transactions contemplated by this Agreement; 

(vi) any performance or payments made or to be made by a Group Company to 

the Seiler or any of the Seller’s Group in compliance with mandatory laws 

or regulations, in particular any Taxes; and 

(vii) any payment or performance for which the relevant Group Company is fully 
and adequately compensated. 

"Pre-Emption Right" has the meaning set out in Clause 4.2. 

“Pre-Emptive Waiver Leiters” has the meaning set out in Clause 4.3. 

“Proposed Breach Amount” has the meaning set out in Clause 8.4,3. 

"Purchasers" has the meaning set out in the parties’ section on the first page of this Agreement. 
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"Purchasers’Warranties" has the meaning set out in Clause 14. 

"Rectification Period" has the meaning set out in Clause 8.4.2. 

"Relevant Percentage" means, in the case of the Cerberus Purchaser 1 the Cerberus Percentage 
1, in the case of the Cerberus Purchaser 2 the Cerberus Percentage 2, in the case of the Cerberus 
Purchaser 3 the Cerberus Percentage 3, in the case of JCF the JCF Purchaser Percentage, in the 
case of the Goldentree Purchaser the Goidentree Percentage, in the case of the BAWAG 
Purchaser the BAWAG Percentage and In the case of the Centaurus Purchaser the Centaurus 

Percentage. 

"Relevant Tax Returns" has the meaning set out in Clause 13.4.3. 

"Seiler" has the meaning set out in the parties' section on the first page of this Agreement. 

“Seller’s Group" has the meaning set out in 8.2.1. 

"Seller's Knowledge" has the meaning set out in Clause 12.2, for the avoidance of doubt, this 

shall not include deemed knowiedge {Wissenszurechnung). 

“Seiler Period" has the meaning set out in Clause 13.2.1. 

"Seller's Representatives" has the meaning set out in Clause 17. 

"Seller's Warranties" has the meaning set out in Clause 11. 

“SGVSH" means Sparkassen- und Giroverband für Schleswig-Holstein. 

"Shares" has the meaning set out in Recital (A) of the Preamble to this Agreement. 

"Sold Shares" has the meaning set out in Recital (F). 

“Sold Shares Purchase Price” has the meaning set out in Clause 3.1.1 

“States” has the meaning set out in Clause 4.1. 

"Subsidiaries" has the meaning set out in Recital (B) of the Preamble to this Agreement. 

"Sunrise Guarantee" means the German-law guarantee in the amount of EUR 10 billion, 
structured as a second loss guarantee, granted by a public law entity established by the German 

Länder, Finfo, covering a large portfolio of loans as set out in the "Agreement on providing a 
Guarantee Line” {Vertrag über die Bereitstellung eines Garantierahmens) dated 2 June 2009; 

"Sunrise Guarantee Adjustment Amount" has the meaning set out in Clause 3.1.2, 

"Sunrise Guarantee Settlement Agreement” has the meaning set out in Recital (H). 

"Sunrise Settlement Amount” has the meaning set out in Clause 7.1.11. 

“Sunrise Settlement Condition” has the meaning set out in Clause 7.1,11. 

"Tag-Along Notice” has the meaning set out in Clause 4,4.1. 

"Tag-Along Right" has the meaning set out in Clause 4.1. 

"Tax" or "Taxes" has the meaning set out in Clause 13.1.1, 

"Tax Audits" has the meaning set out in Clause 13.4.4, 

"Tax Authority" or "Tax Authorities" has the meaning set out in Clause 13.1.2. 
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"Tax Claim" means a Claim made by a Party under Clause 13 or arlsing out of or in connection 

with a breach of any of the tax warranties in Clause 11.16. 

"Tax Measures" has the meaning set out in Clause 13.4,4. 

'Tax Refunds” has the meaning set out in Clause 13.3.1. 

Tax Refund Determination Point in Time" has the meaning set out in Clause 13.3.1, 

"Tax Return" has the meaning set out in Clause 13.1.3. 

"Third Party Claim" has the meaning set out in Clause 12.8.4. 

"Total Purchase Price" has the meaning set out in Clause 3.1.1. 

"Unremedied Breach" has the meaning set out in Clause 8.4.3. 

"Updated Disciosure" has the meaning set out in Clause 12.4.4(vii). 

"Updated Disclosure Letter" has the meaning set out in Clause 8.7. 

"VAT" means value-added tax (Umsatzsteuer) and any other tax of a similar nature, whether 

imposed in Germany or elsewhere. 

"Virtual Data Room" has the meaning set out in Clause 12.4.4(ü). 

"W&l Insurance" has the meaning set out in Clause 12.6.1. 

"W&l Insurer(s)" has the meaning set out in Clause 12.6.1. 

“Warranty Breach" has the meaning set out in Clause 12.1(ii), 

"Warranty Claim" means any Claim made by the Purchasers arising out of or in connection wIth a 

Breach, howsoever arising. 

"writing" or "Writing" includes communication made by mail, facsimile or email, except where a 

stricter form {e.g. notarisation) is required under applicable law or where otherwise provided in this 
Agreement 

A35899991/4.0 
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Schedule 2.3.3 

Approval Resolutions Passed by the board of members 

of the JCF Purchaser 

Notariat Bergstrabe 

Hamburg 



JC[- IV Neptun lloldinys S.ä r.f. 
SocMtö ä rQsponsabilit§ limilee 

Registored Office: 5, ruo Guillaume Ki'oll, 
L-18B2 Luxetnbourg 

R.C,S. Lüxemhoufg: in procöss ofrBgistration 
(the “Company'') 

IVlSmites of the meetlng of the hoarH of nianagers of the Company 
helti on ü"! Fehtnai'y 2010 In LLixemEjourg 

tyiANAGERS PRESENT OR REPRESENTEiD: 

being all the managers of the Company (each a '‘Wlanager" and togetherlhe “Boartj")- 

IN ATTENDANCE: 

Then^etinois opened at 3*30 p.m. (CET), the chalr (the "Chairman") and 

sacretary (tha “Secretary"). 

The Chairman declares and the meetinig agreas that; 

B all tlie members of the Board can haar and understand each olher on a continticus basis; 

B al! the members of the Board have been duiy infonvied and have had füll knowledge of the 
purpoae of the rneetlng of the Board; 

B- the present meeting is duly conslituted and can Sherefore validly delitaerate on the fohowing 

agenda: 

AGENDA 

1. Discussion and potential ratification of any action taken and/or any documeiil entared 
into for and on behalf of the Company prior to and in connection with its incorporatlon; 

2. DiscussloTt and potential approval of any agreement andfor docLimert to be entered 
inlo by the Company ln connection with its incorporatlon including b Jt not limited la 
any domicillalion agreement and/or employmant agreement; 

3. Approval of a new investment by the Company and cciisisting in the acquisition of 
Shares in HSH KordbsnkAG and associated entilies holding portfolios of non- 
parforming loans transferred from HSH Nordbank AG, 



4 Discjssion and potential approval of Ihe Companys entering Inlo anv agreement 
and/or dncument necessary and/or nsefii! far the pui posie of tlie Requisition |■efe^J■ed 
to Linder ileni 3 above; 

5, Powers of attomeys: and 
6. Misceüaneoua, 

r INCORPORATiON OPTHE COIVIPANY 

2“ ACQUISITION OF SHARES IN HSH NORDBANK AG 

The Board of Managers notes that cerlain affiliates and entities under camnion control with 
J.C. Flowers 81 Co. LLG (together, the "HSH Group"), inckiding among oEhers HSH Investment 
Holdings FSO S.ä rJ,, HSH Luxembourg CoSnvest S.ä r.l. and HSH Investment Hofdingä 
CoinvesHC S,ä r.l., holds shares in HSH Nördbank AG, a stock Company organised and 
existing under the !aws of Gernnany, having its buslness seats at Kid, Martensdamm S, 24103 

Kiel, Germany and Hamburg, Gerhart-HauptmantvPiatz 50, 20095 Hamburg, Germany and 
being registered at the commerdal register of the local court (Amtsgericht) of Kiel under No. 
HRB 6127 Kl. and the commerdal register of the local court (Amtsgericht) of Hamburg under 
No. HRB 87366 (''HSH Nordbank"). 

As of the date hereof, HSH Group holds 15,394,149 shares, representing c, 5.10% of theshare 
Capital of HSH Nordbank. The remainlng 94,90% of the share caplta! is held by German 

government entities. 



lo the Board that thero is an EU mandatcd privatization process 

in whlch HSH Group together with the Sole Sharoholder have been participating (the 
"Cornpaiiy^a Groifp"). The Company's Group, as pari üf a bidding group, is the final bidder in 

tho' process to acguh’e the 94.9Q% stske held by the Gennan governTnent sntitiss (the 
Acquisitioii'). The Sole Shareholder has incorporated the Company for the purpose of being 

the JCF öcquiring entity. 

to the Board an investment comiinitteo memorandurrt (tho 

“Memo”). Each Manager has carefuliy considered the Memo and is famillar with its content, 

highlightect different piiccs are beirg pnid by each Investor in the bidding 

group based on slightly different valLmtinns, Th& piirchasoi pries to be paici by the Company 
wouid be approxifiialely EUR based on s valuation of EUR 1 billion for the bank 
(subject to price adjustments at dosingjftiie "JCF Group“). The finai envisaged ownership 
atrifcture will be as fotlo'Ws: 

- 42.5% CarbeiLs; 
- 35% JCF Group; 
- 15% GokJen Tree 
- 4.99% Centarus 

- 2.51% BAWAKPSK. 

highlighted that the key advantage of the bidding group Is to avold 

there being a conlroiling sharehoSder and hence the need for the shareholder(s) to guarantee 

the bank's depositors. He confirmed that the bank should be in a good Position to join the 
private sector deposit protection scheme. 

The Board Ihen discussed the following documents In relation Io the Acquisitibri. 

Share Purchase Agreement (“the SPA''); 

- Sharehoiders Agreement to be entered Into by the parties of the bidding group. This 
documsnt mainly contains provision in reiation to board appointment rights, exlt rights 

and maintains independence between the ahareholders ("the Shareholders 
Agreement"); . 

- Inleriiri Purchaser Agreement to govern the partfes during the period between signing 
the SPA and doslng which is expected ln September or October 2018, once various 
regulalory CPs have been met ("the IPA”); 

An eguity comnnStment ietter from JCF IV LP confirming its commilment to tlie Company 
In relation to the fmancing of the transactlon ('the Equity Commilment Letter"): 

‘ Power of Attorney to bo granted to eacf^n^presentative^nh^^lower 
representatives of Noerr LLP and 

iQ execLite the SPA. Signing is expected in Hamburg on Wednesday 
2?o^eSIary ("the PoA 1"). The Board noted that PgA1 has already been executed 
tiy Tuesday 20*'' February in order to accelerate the notarlsation 

and apostiile process given the tight timing. 



" Potiver DJ Altomey to granted to Moerc LLP to take care of regiiiatory fjfings ("ths 
"PüA 2 ') 

all referred to tcgetlieras the “Acquisition Docuinents". 

Ths Board also noled that the sellers will pmvjde Rep & Warranty Insurance in the narrte of 
the btdding group, The members cf the taidding group are currently conslderirig extending ths 

insLtrarice at tlieir otA/n expense, 

Farthar to a query front that 
ba a separate transactlon to clear up the exisling shareholdlng stnickira held by the HSH 
Group, thus aliowing exiating lenders to exit Iho bank. This however would not change the final 
Stake held by the JCF Group; 35%. 

Further to a qu&iy from it was confirmed that no deposit es reqmred upon 
signing of the SPA and funding of the Company is expectad to be a mix of equily and CPECs 
forihe payment of the acquisitlon price at closing. Final mechanics will be ccnfirmed at a later 
board meetirig. 

The Company is therefcre wiiling to take any action required and Io enter into any Agreements 
and/ or docufcents neccssary and/or usefut for the purpoee of I) the Opentng oT the Bank 

Account, ii) the Incorporation and ili) the Acquisitlon. 

The Bank Account Doaifriients, the Incorporation Documenls, the Acquisiticn Documenta as 
Ihey may be amended from time to tim b as well as any documents or agreements listecf therein 
or in relatlon therefo are herelnafter collectively referred to as the “Docimients'' and the 
transactions contemplated under the Opening of the Bank Account, the Incorporation and the 
Acquisitlon, as weil as any documents or agreennents in relatlon thereto, are hereinafter 
collectively referred to as the “Transactions”, 

WHEREAS the latest yersioni of the Documents, as the case may be, and all other necessary 
information in connection with the Transactfons have faeen sent to or are known by the Board 
and each Manager has carefiifiy consScfered such information and thoroughly reviewed such 
Documents and is familiär with their content, 

WHEREAS each member of the Board further declares that the matters referred to in the 
present resoiuiions are in compliance with the articles of association of the Company (the 
"Articfes'') and the applicable legal provisions, and do not breach any reathction imposed by 
Jaw, the Articles or any agreement to which the Company is a party or by which the Company 
Is büund. 

WHEREAS the Boai'd hereby deema II to be in the co'porate interest of the Company to 

approve the entering into and the performance of theTransactions and of the Dccurnents, 

THEREFORE, sfler due and careful consideration ot the above and after due dellberatlon, the 
Bcard resolves as follovjs: 



FIRST RESOLUTION 

The Board resotvos io acknowledge. approve, authoriza and, to the extent r^eceösar^' and 
appiicablG, railfy the Transactions and tlio Documenta. 

SECOND RESOLUTION 

The Board resolves to ratify the signature of tba PoA 1 by behalf of the 
Company, power of attorney which has already been executed in order to accelerate the 
nolarfsation and apostüle processj given, Ihe tight timmg. 

THtRD RESOLUTION 

The Board resaiuas fo authorizs ar-id appoir^l eadi of the managera (the "Attorneys" and eaoh 
an "Aüomey") eanh actmg individiially and Linder his/her soSe signature, with füll power of 
subslitotion, ta negotrato, amend, adapt, Vi/aNe, finalize, sign, execLtle and perform forand on 
behalf of the Company, the Dokuments and any agieements, documents, certificates, 
Instruments, prcxies, notices, teltsrs and registers as may be required in conneotior vvith the 
Transactions and the Docuinents in such form as the Attorney may approve and to do so all 
such acts and things as may be ancillary thereto and/or necessary and/or useful arid/or 
desirabJe in the sole cpinlon of the Attorney In conneotion with the Transactrons and the 
Documents. For the avoidance of doubt, the Board further ratifies the execnfion of any of the 

above documents by an Attorney priorTo the date of these resolutions, 

There bejng no fürthsr business, Ehe meeting dosed at 4.00 p.m. Luxembourg time. 

The rest of Ihe page is lefE intentionaily blank 



Siatiature paye for the hoarcl mitmtes üf JCF IV Neptun Hotcliiigs Stiel on 21»^ Feheuary 
20 IS. 
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WRITTEN RESOLUTION OF THE MANAGEMENT BOARD OF 

Promoiitoria Holding 221 B.V. 

Date 25 February 2018 

The undersigned, constituting the entire management board (the Management Board) of Promontoria 
Holding 221 B.V., a private limited liability Company (besloten vennootschap met heperkte 
aansprakelijkheid) incorporated under the laws of the Netherlands and registered with the commercial 
register under number 69855854 (the Company); 

1. THE TRANSACTION 

1.1 It is intended that the Company enters into a share purchase agreement (the SPA) with respect to the 
sale and purchase of shares in the Capital of HSH Nordbank AG by the Company and other 
individuals as set out in the SPA (together, the Purchasers) from HSH Beteiligungs Management 
GmbH (the Seiler) (the Transaction). 

1.2 In Connection therewith it is envisaged that the Company enters into the documents listed in 
Schedule 1 attached hereto as well as any fürther deeds (including security deeds), Instruments, 
agreements, notices, acknowledgements, letter agreements, memoranda, Statements, utilisation 
requests, selection notices, powers of attorney, certificates and other documents as may be ancillary, 
necessary or usefül in connection with the documents listed above and in Schedule 1 hereto and/or 
the transactions envisaged thereby. 

1.3 The documents referred to under 1.1 and 1.2 above are hereinafter collectively referred to as the 
Documents. 

2. DECLARATIONS 

2.1 Each of the undersigned declares not to have a conflict of interest (as described below) in respect of 
the transactions contemplated by the Documents. ln addition, the Management Board, alter due 
consideration, declares that it has no indications for the existence of a conflict of interest between 
any of the undersigned and the Company in respect of the transactions contemplated by the 
Documents. In this resolution, conflict of interest {tegenstrijdig belang) means a Situation in which 
the relevant person has a direct or indirect personal interest that conflicts with the interest of the 
Company and the business connected with it. 

2.2 No Works council {ondernemingsraad) having Jurisdiction over the Company has been installed and 
no action has been taken for the installation of such a works council. 

2.3 At the date hereof, the Company has not filed a request for its bankruptcy (faillissement) or for a 
Suspension of payments {surseance van betaling) and has not received a notice conceming its 
dissolution from the chamber of commerce {Karner van Koophandel) under section 2:19a of the 
Dutch Civil Code or from the relevant court {Rechtbank) under section 2:21 of the Dutch Civil Code. 

2.4 To the best of its knowledge at the date hereof, no third parties have filed a request for bankruptcy of 
the Company and no resolution has been adopted concerning a statutory merger {juridische fusie), 
demerger {splitsing) or split-off {afsplitsing), in each case involving the Company as disappearing or 
Splitting entity, or conceming the voluntary liquidation {ontbinding) of the Company. 
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2.5 The transactions contemplated by the Documents are conducive to the Company's corporate objeets 
(doel) and serve the corporate interest (vennootschappelijk belang) of the Company. 

2.6 The Documents and the transactions contemplated thereby are not prejudicial to the interests of 
(present and future) creditors of the Company. 

3. RESOLUTIONS AND RELATED CONEIRMATIONS 

3.1 The terms of, and the transactions contemplated by the Documents and the entering into the 
Documents by the Company are approved and ratified (as the ease may be). 

3.2 All such fürther acts and things that any member of the Management Board may deem necessary or 
appropriate for the proper Implementation of the transactions contemplated by the Doeuments are 
approved, including any amendments to the Doeuments, further deeds (ineluding security deeds), 
Instruments, agreements, notices, acknowledgements, letter agreements, memoranda, Statements, 
utilisation requests, selection notiees, powers of attomey, eertificates and other documents as may be 
ancillary, necessary or useful in eonnection with the documents listed above and in Sehedule 1 
hereto and/or the transactions envisaged thereby. 

3.3 No (board) regulations {{bestuurs)reglement) have been adopted as referred to in the articles of 
assoeiation of the Company, eontaining provisions that would preelude the Management Board from 
validly adopting the resolutions eontained herein. 

3.4 The Management Board has not been instructed to resolve differently on the basis of the articles of 
assoeiation of the Company. 

This document may be signed in counterparts and all such counterparts will jointly constitute one and the 
same document. This document has been signed on the date first mentioned above. 
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SCHEDULE1 

1. The Share Purchase Agreement 

2. Equity Commitment Letter 

3. The Interim Purchaser Agreement 

4. The Sharehol der s’ Agreement 

5. The Power of Attorney 

6. The Poliey in respeet of Warranty and Indemnity Insurance 
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WRITTEN RESOLUTION OF THE MANAGEMENT BOARD OF 

Promoiitoria Holding 231 B.V. 

Date 25 February 2018 

The undersigned, constituting the entire management board (the Management Board) of Promontoria 
Holding 231 B.V., a private limited liability Company (besloten vennootschap met heperkte 
aansprakelijkheid) incorporated under the laws of the Netherlands and registered with the commercial 
register under number 69855714 (the Company); 

1. THE TRANSACTION 

1.1 It is intended that the Company enters into a share purchase agreement (the SPA) with respect to the 
sale and purchase of shares in the Capital of HSH Nordbank AG by the Company and other 
individuals as set out in the SPA (together, the Purchasers) from HSH Beteiligungs Management 
GmbH (the Seiler) (the Transaction). 

1.2 In Connection therewith it is envisaged that the Company enters into the documents listed in 
Schedule 1 attached hereto as well as any fürther deeds (including security deeds), Instruments, 
agreements, notices, acknowledgements, letter agreements, memoranda, Statements, utilisation 
requests, selection notices, powers of attorney, certificates and other documents as may be ancillary, 
necessary or usefül in connection with the documents listed above and in Schedule 1 hereto and/or 
the transactions envisaged thereby. 

1.3 The documents referred to under 1.1 and 1.2 above are hereinafter collectively referred to as the 
Documents. 

2. DECLARATIONS 

2.1 Each of the undersigned declares not to have a conflict of interest (as described below) in respect of 
the transactions contemplated by the Documents. In addition, the Management Board, alter due 
consideration, declares that it has no indications for the existence of a conflict of interest between 
any of the undersigned and the Company in respect of the transactions contemplated by the 
Documents. In this resolution, conflict of interest {tegenstrijdig belang) means a Situation in which 
the relevant person has a direct or indirect personal interest that conflicts with the interest of the 
Company and the business connected with it. 

2.2 No Works council {ondernemingsraad) having Jurisdiction over the Company has been installed and 
no action has been taken for the installation of such a works council. 

2.3 At the date hereof, the Company has not filed a request for its bankruptcy (faillissement) or for a 
Suspension of payments {surseance van betaling) and has not received a notice conceming its 
dissolution from the chamber of commerce {Karner van Koophandel) under section 2:19a of the 
Dutch Civil Code or from the relevant court {Rechtbank) under section 2:21 of the Dutch Civil Code. 

2.4 To the best of its knowledge at the date hereof, no third parties have filed a request for bankruptcy of 
the Company and no resolution has been adopted concerning a statutory merger {juridische fusie), 
demerger {splitsing) or split-off {afsplitsing), in each case involving the Company as disappearing or 
Splitting entity, or conceming the voluntary liquidation {ontbinding) of the Company. 
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2.5 The transactions contemplated by the Documents are conducive to the Company's corporate objeets 
(doel) and serve the corporate interest (vennootschappelijk belang) of the Company. 

2.6 The Documents and the transactions contemplated thereby are not prejudicial to the interests of 
(present and future) creditors of the Company. 

3. RESOLUTIONS AND RELATED CONEIRMATIONS 

3.1 The terms of, and the transactions contemplated by the Documents and the entering into the 
Documents by the Company are approved and ratified (as the case may be). 

3.2 All such fürther acts and things that any member of the Management Board may deem neeessary or 
appropriate for the proper Implementation of the transactions contemplated by the Doeuments are 
approved, including any amendments to the Doeuments, further deeds (including seeurity deeds), 
Instruments, agreements, notices, aeknowledgements, letter agreements, memoranda, Statements, 
utilisation requests, selection notiees, powers of attomey, eertificates and other documents as may be 
ancillary, neeessary or useful in eonnection with the documents listed above and in Schedule 1 
hereto and/or the transaetions envisaged thereby. 

3.3 No (board) regulations {{bestuurs)reglement) have been adopted as referred to in the articles of 
assoeiation of the Company, eontaining provisions that would preelude the Management Board from 
validly adopting the resolutions eontained herein. 

3.4 The Management Board has not been instructed to resolve differently on the basis of the articles of 
assoeiation of the Company. 

This document may be signed in counterparts and all such counterparts will jointly constitute one and the 
same document. This document has been signed on the date first mentioned above. 
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SCHEDULE1 

1. The Share Purchase Agreement 

2. Equity Commitment Letter 

3. The Interim Purchaser Agreement 

4. The Sharehol der s’ Agreement 

5. The Power of Attorney 

6. The Poliey in respeet of Warranty and Indemnity Insurance 
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WRITTEN RESOLUTION OF THE MANAGEMENT BOARD OF 

Promoiitoria Holding 233 B.V. 

Date 25 February 2018 

The undersigned, constituting the entire management board (the Management Board) of Promontoria 
Holding 233 B.V., a private limited liability Company (besloten vennootschap met heperkte 
aansprakelijkheid) incorporated under the laws of the Netherlands and registered with the commercial 
register under number 70086567 (the Company); 

1. THE TRANSACTION 

1.1 It is intended that the Company enters into a share purchase agreement (the SPA) with respect to the 
sale and purchase of shares in the Capital of HSH Nordbank AG by the Company and other 
individuals as set out in the SPA (together, the Purchasers) from HSH Beteiligungs Management 
GmbH (the Seiler) (the Transaction). 

1.2 In Connection therewith it is envisaged that the Company enters into the documents listed in 
Schedule 1 attached hereto as well as any fürther deeds (including security deeds), Instruments, 
agreements, notices, acknowledgements, letter agreements, memoranda, Statements, utilisation 
requests, selection notices, powers of attorney, certificates and other documents as may be ancillary, 
necessary or usefül in connection with the documents listed above and in Schedule 1 hereto and/or 
the transactions envisaged thereby. 

1.3 The documents referred to under 1.1 and 1.2 above are hereinafter collectively referred to as the 
Documents. 

2. DECLARATIONS 

2.1 Each of the undersigned declares not to have a conflict of interest (as described below) in respect of 
the transactions contemplated by the Documents. ln addition, the Management Board, alter due 
consideration, declares that it has no indications for the existence of a conflict of interest between 
any of the undersigned and the Company in respect of the transactions contemplated by the 
Documents. In this resolution, conflict of interest {tegenstrijdig belang) means a Situation in which 
the relevant person has a direct or indirect personal interest that conflicts with the interest of the 
Company and the business connected with it. 

2.2 No Works council {ondernemingsraad) having Jurisdiction over the Company has been installed and 
no action has been taken for the installation of such a works council. 

2.3 At the date hereof, the Company has not filed a request for its bankruptcy (faillissement) or for a 
Suspension of payments {surseance van betaling) and has not received a notice conceming its 
dissolution from the chamber of commerce {Karner van Koophandel) under section 2:19a of the 
Dutch Civil Code or from the relevant court {Rechtbank) under section 2:21 of the Dutch Civil Code. 

2.4 To the best of its knowledge at the date hereof, no third parties have filed a request for bankruptcy of 
the Company and no resolution has been adopted concerning a statutory merger {juridische fusie), 
demerger {splitsing) or split-off {afsplitsing), in each case involving the Company as disappearing or 
Splitting entity, or conceming the voluntary liquidation {ontbinding) of the Company. 

0076317-0000005 00:32198513.2 1 



2.5 The transactions contemplated by the Documents are conducive to the Company's corporate objeets 
(doel) and serve the corporate interest (vennootschappelijk belang) of the Company. 

2.6 The Documents and the transactions contemplated thereby are not prejudicial to the interests of 
(present and future) creditors of the Company. 

3. RESOLUTIONS AND RELATED CONEIRMATIONS 

3.1 The terms of, and the transactions contemplated by the Documents and the entering into the 
Documents by the Company are approved and ratified (as the case may be). 

3.2 All such fürther acts and things that any member of the Management Board may deem neeessary or 
appropriate for the proper Implementation of the transactions contemplated by the Doeuments are 
approved, including any amendments to the Doeuments, further deeds (including seeurity deeds), 
Instruments, agreements, notices, aeknowledgements, letter agreements, memoranda, Statements, 
utilisation requests, selection notiees, powers of attomey, eertificates and other documents as may be 
ancillary, neeessary or useful in eonnection with the documents listed above and in Schedule 1 
hereto and/or the transaetions envisaged thereby. 

3.3 No (board) regulations {{bestuurs)reglement) have been adopted as referred to in the articles of 
assoeiation of the Company, eontaining provisions that would preelude the Management Board from 
validly adopting the resolutions eontained herein. 

3.4 The Management Board has not been instructed to resolve differently on the basis of the articles of 
assoeiation of the Company. 

This document may be signed in counterparts and all such counterparts will jointly constitute one and the 
same document. This document has been signed on the date first mentioned above. 

0076317-0000005 00:32198513.2 2 



Prcmontcria Holding 233 B.V. [Signature Page] 



Promontoria Holding 233 B.V. [Signaturs Page] 



SCHEDULE1 

1. The Share Purchase Agreement 

2. Equity Commitment Letter 

3. The Interim Purchaser Agreement 

4. The Sharehol der s’ Agreement 

5. The Power of Attorney 

6. The Poliey in respeet of Warranty and Indemnity Insurance 
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Resolutions by the management board of the Goldentree Purchaser 

Notariat Bergstrabe 

Hamburg 



MINUTES OF THE MEETING OF THE BOARD OF MANAGERS 

OF 

GoldenTree Asset Management Lux S.ä r.l. 
Societe ä responsabilite limitee 

26, Boulevard Royal 
L-2449 Luxembourg 

Share Capital EUR 3,063,650 
R.C.S. Luxembourg B 112971 

(the “Company”) 

Held at 8-10 Avenue de la Gare, L-1610 Luxembourg on February 5, 2018 

(the ” Meeting”) 

h"^kxt%VX:T OF THE 
* 

o 
-J & 

o 

Present: 

Apology: 

ln attendance: 

The undersigned: 

his capacity as Chairperson of the hoard of managcrs meeting held on 
February 5, 2018 with starting time 5:00 p.m. 

Hereby confirm that the following items have been discussed during the above-mentioned meeting; 



3. Description of transaction to be effected by the Company 

USH Nordbank AG acquisition 

«•»l Ihe Company could, oo or around 28“' Fcbruarv 

M OV ™ “Bidding Consortinni") enter into a transacüm for 

Ma„a;lel‘;'oSTthe 

j ^ , Jprovided the Board of Managers prior to the meeting with the followincr 
iocuments descnbing the Investment opportunity and related fingmcial infoi^iation: ^ 

" Draft of Share Purchase Agreement 
■ Revised Binding Offer 

Side l^ter between Promontoria Holding 221 B.V., an affiliate of Cerberus European 

Investments LLC and J.C. Flowers & Co. LLC. t-uropean 

of Managers with detailed information relating to the 

1 ^ ans^tion. It was notcd that HSH is a stock Corporation and one of the laruest bank located in north Germany with it headquarter situated in Hamburg, ^ 

S^Hdn" >»“« 

The bank has rccorded massive losses after financial crisis, 

The European Commission approved the re-increase of the Sunrise Guarantee based on 

c ist 0 commitments snbmitted by HSH. The decision specifies that HSH shall bc 

spht mto a holding Company and an operating bank as subsidiary. Until the sale of the 

operatmg bank, the holding Company was to hold at least 90% of the HSH shares ln 

addiüon the decision stipulates that the HSH shares should be sold to an acquirer 

independent of HSH and the public sector by 28 Fcbruary 2018. 

The Company enter into a Bidding Consortium together with; 

Cerbeus European Investment LLC (CEI), on behalf of certain affliated fiinds 

and accounts; 

J.C. Flowers & Co LLC on behalf ofceitain fiinds advised by it (together JCFV 

- BAWAQ P.S.K, Bank für Arbeit und Wirtsdiafi und Österreichische 

Postsparka.sse Aktiengesellschaft (BAWAG); and 

- Centaurus Capital LP (Centaurus). 

The Bidding Consortium proposed the acquisition of all 286,428,304 HSH shares 

representing a stäke of 100% of HSH share Capital. 

. BAWAO 2.51% and Centaurus 4,99% ofthe SHS share Capital. Ihe initial total consideration for the purchase of SHS shares was EUR 1.2 billion. 



■ Tlie Bidding Consortium submitted a revised binding offer to acquirc tbe HSH and SPV 

transactions. Potentially, thc acquisition price of thc SHS shares could be determine as 

low as a EUR 1.0 billion versa the EUR 1,2 billion of previous proposal. 

■ The Board of Managers were informed that the deal was still under negotiation and 

these were estimated numbers however if there are any changes the board will be 

notified. 

also noted that the bidder group is committed to the transaction and aimed to 
raaximize the value of the bank and minimising the exeeution risks. The capital injection on the 
bank will create a stable and well-capitalized bank, able to efficiently ftind the bank’s ongoing 

lending franchises and bc one of the strongest bank for the Northern German economy. 

^^^^^^^then went on to answer several questions by the managers relating to the proposed 

Investment. 

^^^^^^^^^^^|considered this deal as a dccent transaction. He mentioned that Goldentree 
has experience on the German speaking market. 

mentioned that Goldentree did not enter in any biding agreement related to 
the HSH Transaction. The only biding document will be the agreement to be signed on 23rd 
February. 

Following a detailed discussion, IT WAS RESOLVED to approve that the firads necessary to 

acquire the above-mentioned Investment would be provided to the Company (the “Fmancing”) 
by GoldenTree Asset Management Lux II S.ä r.l. being the sole shareholder of the Company (the 
“Sole Shareholder”), 

4. Approval of the related transaction documents 

The Board of Managers declared that it was advisable and in the best corporate interest of the 

Company to approve and authorise and, to the extent necessary or applicable, to ratify the 
entering into and the pcrformance of the HSH transaction, the Finaneing, and the documentation 

involve^Mhi^ansaction (colleetively, the “Transaction Documents”), 
■HimH was not availablc to join the Meeting, but he has been updated separately 
aBouUh^otml^f the transaction. Hc then noted that it is a good Investment and consequently 
approved entering into HSH Transaction. 

Following ftirther discussion, IT WAS RESOLVED to approve and, to thc extent necessary or 
applicable, to ratify the entering into and the performancc of HSH transaction, the Finaneing and 
of the Transaction Documents as well as any agreements, documents, certificates, Instruments, 
proxies, registers and notices as may be required in connection with or as contemplated by the 

terms of HSH transaction and/or the Transaction Documents in such forms as any Authorised 
Signatory (as defined below) may approve and to do all such acts and things as may be ancillary 
thereto and/or necessary and/or useftil and/or desirable in the sole opinion of any Authorised 
Signatory (as defined below) in connection with or for thc purpose of the entering into, exeeution 



or pcrfoimaiicc of the Transaction 

Investment and the Finandng by the 
Documents and the entering into and performance of the 
Company (the “AndUary Documents”); 

5. Delegation of power in relation to the above mentioned transactions 

mentioned transactions and following a detailed discussion, IT WAS 
RESOLVED to «PPomt any managet of the Company or any authorised signatory of 
GoldenTrec Asset Management LP, (collectively. the ^Authorised Signatories” and each an 
Authonsed S.gnatoiy ), actmg mdividually, with foll power of Substitution, to sign, execute 

and perform each of the Transaction Documents in the namc and on behalf of the Company as 
well as any Ancillary Documents. 

I-d 

Extract oj the minutes ofthe meeiing of the Board of Managers ofGoldenTree Asset Management 

Lux S.ä r.l. 

held on February 5, 2018 

liiB tindefsi^iiic-rl, 
Noian/pübhe, hei, 
Of ihe üignatürelsj oi 

mr. 

O 

o 
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UNANIMOUS CONSENT AND AUTHORIZATION OF THE SOLE 
MEMBER AND MANAGER OF CHI CENTAURI LLC 

(Authorizing Acquisition of HSH NordbankAG Equity Interest) 

February 22, 2018 

The undersigned, being the sole member and manager (the ^^Membei^') of Chi 
Centauri LLC, a Delaware limited Hability Company (the “Company’), acting pursuant to 
the Limited Liability Company Agreement of the Company, does hereby waive the 
requirements of notice, including, without limitation, any specific lequirement of prior 
notice for taking actions by written consent, and of a meeting, and does hereby vote for, 
adopt, approve and consent to the following resolutions of the Company: 

I 

AUTHORIZATION OF ACQUISITION OF EQUITY INTEREST IN 
HSH NORDBANK AG 

RESOLVED, that the Member, in its capacity as the sole member and manager 
of the Company, hereby approves, consents to, and authorizes the Company to enter into 
and conclude the transaction substantially as described in that certain Share Purchase 
Agreement (the “SPA”), by and between the Company and the parties described therein, 
a copy of which SPA is attached hereto as Exhibit A; 

RESOLVED FURTHER, that (each, an 
“Authonzed Person”), on behalf of the Company, be and he hereby is anthorized to 
execute and deliver, and perfbrm under, the SPA and such ancillary agreements, 
Instruments, certificates or other documents as the Authorized Person shall deem 
necessary or appropriate in connection with the foregoing resolution (collectively, the 
“Transaction Documents”), such approval to be conclusively established by the 
Authorized Person’s execution and delivery thereof; 

RESOLVED FURTHER, fhat^H||l^m on behalf of the Company, 
be and he hereby is authorized as Seeretar^ME^lompan^o acknowledge the authority 
of any party authorized pursuant to these resolutions to execute the Transaction 
Documents; 

II 

GENERAL AUTHORIZATION 

RESOLVED FURTHER, that the execution by the Authorized Person of any 
document authorized by the foregoing resolutions or any documeiit executed in the 
accomplishment of any action or actions so authorized, is (or shall become upon delivery) 

Page 1 of2 

Unanlmoiis Consent of the Sole Member and Manager of 
Chi Centauri LLC 



the enforceable and binding act and Obligation of the Company without the necessity of 
the Signatare or attestation of any other officer, partner or representative of the Company; 

RESOLVED FURTHER, that all actions that have been taken to date by the 
Authorized Person in connection with or in furtherance of the transactions contemplated 
by the foregoing resolutions be, and they hereby are, approved, ratified, and confirmed in 
all respects and fbr all purposes as the authorized acts and deeds of the Company; and 

RESOLVED FURTHER, that the Authorized Person be, and hereby is, 

authorized and directed to take or cause to be taken all such further aetions and to sign, 
execute, acknowledge, certify, deliver, accept, record and file all such further Instruments 
in the name and on behalf of the Company as, in the judgment of the Authorized Person, 
is necessary, appropriate, advisable, or convenient to caixy out the intent and to 
accomplish the purposes of the foregoing resolutions. 

IN WITNESS WHEREOF, the undersigned has executed this Consent and 
Authorization in the capacity as the sole member and manager effective as of the date 
first above written. 

CENTAURUS CAPITAL LP 
(The Sole Mcmbcr and Manager of Chi Cenfauri LLC) 

By its General Partner: 
Centaurus Holdmgs, LLC ^ 

By: 
Name: 
Title: 
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STATE OE TEXAS 

COUNTY OF HARRIS 

I, a Notary Public in and for said County in said 
State, heieby cerfify that Manager of Centaurus Holdings, LLC, in its 
capacily as the general parlner of Centaurus Capital LP, is signed to the foregoing 
Instrument, and who is known to me, acknowledged before me on this day that, being 
informed of the contents of the instrument, he, in such capacity and with full authority, 
executed the same voluntarily for and as the act of said limited liability Company on the 
day the same bears date. 

Given under my hand this the day of February, 2018. 

[Notarial 

MESAN MARIE O'FLAHERTV 
Notary Public, State of Texas 
Comm, Expires 01-21-2019 

Notary (D 128379067 
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HSH Luxembourg Coinvest S.ä r.l. 

5, me Guillaume Kroll 

L-1882 Luxembourg 

HSH Beteiligungs Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

London 

16 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and canceilation of the Agree- 

ment on Principles and other dedarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 811,712 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grurtdsatzvereinbarung) entered into between the ini- 

tial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to which we and you later acceded as parties. Section 22.3 

of the Agreement on Principles stipuiates a pre-emption right of the parties in the 

case of a sale and transfer of Shares in HSH by another shareholder (the Pre Emption 

Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 (the 

Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, we 

(together with other parties) have a joint right to co-se!l all shares in HSH held by us 

to a purchaser purchasing the shares held by HSH Beteiligungs Management GmbH, 

on substantially the same terms and conditions (the Tag-Along Right). 

(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

HH-0104-2017, 20341S20_6, 26.02.2018 
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by funds managed byJ.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlied 

by funds managed by GoldenTree Asset Management UK LLP, an entity controlied by 

funds managed by Centaurus Capital LP and BAWAG P.S.K, Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

getherthe Purchasers) to be signed on or about 28 February 2018. Under the Share 

Purchase Agreement FISH Beteiligungs Management GmbH intends to seil and trans- 

fer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 94.9 per 

Cent, of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as foilows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement [Erlassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions contem- 

plated under the Share Purchase Agreement (but, for the avoidance of doubt, no 

other), subject to the condition precedent (the Condition) that the Share Purchase 

Agreement has been notarised and executed by all parties and that the Share Pur- 

chase Agreement contains the contractual terms set forth in Annex 1 to this Waiver 

Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 shall be 

defined in the Share Purchase Agreement as an amount of no less than EUR 1 billion 

and (ii) that, for the purpose of the JCF Share Purchase Agreement (as defined in the 

Share Purchase Agreement), such "Basic Purchase Price" shall not be subject to an 

adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share Pur- 

chase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the completion 

of all closing actions set forth in the Share Purchase Agreement and (z) the occurrence 

of closing of the transactions under the JCF Share Purchase Agreement (as such term 

iS defined in the Share Purchase Agreement); and (ii) accept any corresponding offers 

by other parties of the Agreement on Principles to cancel the Agreement on Princi- 

ples. 

4. We hereby waive a deciaration of acceptance of the offer and other declarations con- 

tained herein in accordance with Section 151 sent. 1 of the German Civil Code (Bür- 

gerliches Gesetzbuch). 

5. This document and any contractual rights and obligations arising out of it or in Con- 

nection with it shall be governed by and construed in accordance with, the laws of 

HH-0104-2017, 20341520_6, 26.02.2018 
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Germany. Any dispute arising out of or relatrngto this document orthe validity of 

rts of Hamburg, Germany, 

HH 0104^2017, 2Q3Jt 1520^6, J6,r)2.20lB 
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HSl I Investment Holdings FSO vS.ä r.L 

5, rue Gntllaume Kroll 

L-1882 Luxembourg 

HSH Beteiligung^ Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

HSH NordbankAG 

Luxembourg and New York 

16 February 2018 

Waiver of Pre-emption Right, consent to share transfer and cance[[atron of the Agree- 

ment on Principles and other declarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 174,777 shares in HSH Nardbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

{Amtsgericht] of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzverembarung) entered into between the ini- 

tial shareholders of HSH an 24/25 March 2003 as amended from time to time (the 

Agreement on Prindples) to which we and you [ater acceded as parties. Section 22.3 

of the Agreement on Principles stiputates a pre-emption right of the parties in the 

case of a sale and transfer of Shares in HSH by another sharehoider (the Pre-Emption 

Right]. 

(C) The restructuring agreement entered into between us and you orj 1 March 2016 (the 

Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, we 

(together with other parties) have a joint right to co-sell all shares in HSH held by us 

to a purchaser purchasing the shares held by HSH BeteiJigungs Management GmbH, 

on substantially the same terms and condittons (the Tag-Afong Right]. 

(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between H5H BeteiJigungs Managemertt GmbH ss seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controHed 

UH-010!l-3Ü17,2Q341£20_G, 26.02.20lS 
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by funds managed by J.C. Flowers & Co. LLC {th& JCF Purchaser), an entity controlled 

by funds managed by GoldenTree Asset Management UK LiP, an entity controlled by 

funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers] to besigned on or about 28 February 2018. Under the Share 

Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and trans- 

fer its entire shareholding in HSH of 236,428,30d HSH Shares (representing 94.9 per 

cerrt. of HSH's share Capital) to the Purchasers, 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrewocably offer to waive^ by means of a waiuer agreement {Erlossver 

rrog) in accordance with Sectian 397 para. 1 of the German Civil Code {Bürgsriiches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions contem- 

plated under the Share Purchase Agreement (but, for the avoidance of doubt, no 

other)j subject to the condition precedent (the Condition) that the Share Purchase 

Agreement has heen notarised and executed by all parties and that the Share Pur- 

chase Agreement contains the contractual terms set forth in Annex 1 to this Waiver 

Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 shall be 

defmed in the Share Purchase Agreement as an amount of no less than EUR 1 billion 

and (ii) that, for the purpose of the JCF Share Purchase Agreement [as defined in the 

Share Purchase Agreement), such "Basic Purchase Prsce" shall not be subject to an 

adjustment fortheSunrise Guarantee Adjustment Amount, 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers underthe Share Pur 
Chase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably; (i) offer to you to 

cancel the Agreement on Principles with effectfrom the later of (y) the compfetion 

of all dosingactions set forth in the Share Purchase Agreement and(t) theoccurrence 

of dosing of the transactions under the JCF Share Purchase Agreement [as such term 

is defined in the Share purchase Agreement); and (ii) accept any corresponding öfters 

by other parties of the Agreement on PrlncipSes to cancel the Agreement on Princi- 

ples. 

4. We hereby waivea dedaration ofacceptanceofthe offer and other dedarations con- 

tained herein in accordance with Section 151 sent. 1 of the German Civil Code (Bür- 

gerliches Gesetzbuch), 

5. This document and any contractual rights and obfigations arising out of it or in Con- 

nection with it shall be governed by and construed in accordance with, the laws of 

HH-D104.ZDI7, 2034152a_6, 26.02.2018 
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Germany. Any rii^pute arising out of or reJating to thig document or the validity of it, 

shall be exdusively settied by the courts of Hamburg, Germany. 

Yours slncerely. 

For HSH Investment Holdines FSO S.a r.l 

Marne; 
Position: 

Name: 
Position: 

HH-0104-2017, 20341S2D_e. I6,D2.2[HS 
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riSII Invcsrment [ loldings FSO S.ä r.l. 

5, mc Guilaume Kroll 

L-1882 Luxembourg 

HSH Beteiligungs Management GmbH 
Besenbinderhof 37 
20097 Hamburg 
Germany 

Luxembourg and New York 

16 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 
ment on Principles and other declarations 

Dear Sirs, 

We referto: 

(A) Our Holding of 174,777 shares in HSH Nordbank AG, a stock Corporation under the 
laws of Germany, registered with the commercial register of the local court 
{Amtsgericht) of Hamburg under no, HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzvereinbarung) entered into between the ini- 
tial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 
Agreement on Principles) to which we and you later acceded as parties. Section 22,3 
of the Agreement on Principles stipulates a pre-emption right of the parties in the 
case of a sale and transfer of Shares in HSH by another shareholder (the Pre-Emption 
Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 (the 
Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, we 
(together with other parties) have a joint right to co-sell all shares in HSH held by us 
to a purchaser purchasing the shares held by HSH Beteiligungs Management GmbH, 
on substantially the same terms and conditions (the Tag-Along Right). 

(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 
chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 
tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

HH-0104-2017, 20341S20_6, 26,02.2018 
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by funds managed by J.C. Flowers & Co. LLC (the JCFPurchaser), an entity controlied 
by funds managed by GoldenTree Asset Management UK LLP, an entity controlied by 
funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 
Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 
gether the Purchasers) to be signed on or about 28 February 2018. Under the Share 
Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and trans- 
fer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 94.9 per 
Cent, of HSH's share Capital) to the Purchasers, 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement [Erlassver- 
trag) in accordance with Section 397 para. 1 of the German Civil Code [Bürgerliches 
Gesetibuch), the Pre-emption Right with regard to the specific transactions contem- 
plated under the Share Purchase Agreement (but, for the avoidance of doubt, no 
other), subject to the condition precedent {the Condition) that the Share Purchase 
Agreement has been notarised and executed by all parties and that the Share Pur- 
chase Agreement contains the contractual terms set forth in Annex 1 to this Waiver 
Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 shall be 
defined in the Share Purchase Agreement as an amount of no less than EUR 1 billion 
and (ii) that, for the purpose of the JCF Share Purchase Agreement (as defined in the 
Share Purchase Agreement), such "Basic Purchase Price" shall not be subject to an 
adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 
our consent to the transfer of the HSH Shares to the Purchasers under the Share Pur- 
chase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 
cancel the Agreement on Principles with effect from the later of (y) the completion 
of all closing actions set forth in the Share Purchase Agreement and (z) theoccurrence 
of closing of the transactions under the JCF Share Purchase Agreement (as such term 
is defined in the Share Purchase Agreement); and (ii) accept any corresponding offers 
by other parties of the Agreement on Principles to cancel the Agreement on Princi- 
ples. 

4. We hereby waive a declaration of acceptance ofthe offer and other declarationscon- 
tained herein in accordance with Section 151 sent. 1 of the German Civil Code [Bür- 
gerliches Gesetzbuch). 

5. This document and any contractual rights and obligations arising out of it or in Con- 
nection with it shall be governed by and construed in accordance with, the laws of 

HH-0104-2017, 20341S20_6, 26.02.2018 
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Germany. Any dispute arising out of or retating to this document or the validity of it, 
shall be exclusively settied by the courts of Hamburg, Germany. 

Yours 

For HSH Investment Holdings FSO S.ä r.l.: 

Name: 
Position; 

Name: 
Positio 

HH-0104-2017, 20341520_6, 26.02.2018 
Page 3/3 



HSH Investment Holdings Coinvest C- S.ä r.L 

5, me GuiUanme Kroll 

L-1B82 l^uxerjibourg 

K5H Beteiligurtgs Management GmbH 

Besenbinderhof 37 
20097 Hamburg 

Germany 

Luxembourg and New York 

16 February 2013 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 

ment on Principles and other dedarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 198,484 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

{AmfJöericbf] of Hamburg under no, HRB 87366 

(B) The Agreement an Principles {GrundsotzvErelnbarung) entered into between the ini- 

tial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to whlch we and you later acceded as parties. Section 22.3 

of the Agreement on Principles stipufates a pre emption right of the parties in the 

case of a sale and transfer of Shares in HSH by another shareholder (the Pre-Emption 

Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 (the 

Restructuring Agreemertt). Under Section 5.1 of the Restructuring Agreement, we 

(together with other parties) have a joint right to co-sell all shares in HSH held by us 

to a purchaser purchasing the shares held by HSH Beteiligungs Management GmbH, 

an substantially the same terms and conditions (the Tag^Atong Right). 

(D) The ongofng negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement] between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affilfated with Cerberus European Investments LLC, an entity controlied 

HH-31Ü4.2017, 20S4152Q_I5, 26,02.2013 
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bvfunds managed byJ.C, Flowers Bl Co, LLC (the/Cf Purc/jcFser)y an entity controlled 

byfunds managed by GoldenTree Asset Management UK LLP, an entity controlled by 

funds managed by Centaurus Capital LP and 6AWAG P.S.K, Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

getherthe Purchasers) to besigned on or about 2B February 2018. Underthe Share 

Purchase Agreement FISFI Beteiligungs Management GmbF! Jntends to sali and trans- 

fer Jts entire shareholding in FISFI of 286,428,304 HSH Shares (representing 94,9 per 

Cent, of HSH's share capita!) to the Purchasers. 

Now, therefore, we offer and declare to you as foliows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement (fr/asswr' 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions contem- 

plated under the Share Purchase Agreement (but, for the avoidance of doubt, no 

other}, sub^ect to the condition precedent {the Condition) that the Share Purchase 

Agreement has been notarised and executed by all parties and that the Share Pur- 

chase Agreement contams the contractual terms set forth in Annex 1 to this Waiver 

Letter, provlded {i} that the "Basic Purchase Price" referrect to in Annex 1 shall be 

defined in the Share Purchase Agreement as an amount of no less than EUR 1 billion 

and (ii}that, for the purpose of the JCF Share Purchase Agreement (as defined in the 

Share Purchase Agreement), such "Basic Purchase Price" shall not be suhject to an 

adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

ourconsent to thetransfer ofthe HSH Shares tothe Purchasers underthe Share Pur- 

chase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably; (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the conripletion 

of all clostngactmns set forth in the Share Purchase Agreement and (t) the occurrence 

of closing of the transactions under the JCF Share Purchase Agreement (as such term 

is defined in the Share Purchase Agreement); and (ii) accept any coiresponding offers 

by other parties of the Agreement on Prindptes to cancel the Agreement on Princi- 

ples. 

4. We hereby waive a declaration of acceptance ofthe offer and other declarations con- 

tained herein in accordance with Section 151 sent. 1 ofthe German Civil Code {Bür- 

gerliches Gesetzbuch). 

5. This document and any contractual rights and obligations arising out of it or in can- 

nection with it shall be governed by and construed in accordance with, the laws of 

UH-0104-2017, a03^1530_6,26;D2.101S 
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Germany. Any dispute arislng out of or relatlngto this document orthe validity of it, 

shall be exclusiveJy settied by the courts of Hamburg, Germany. 

Yours sincerely. 

For HSH Investment Holdings Coinvest C- S.ä 

Position: - 

Name: 
Position; 

HH-0104-2Q17,2QJ41S20_S, 2E.CJ.20lS 
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HSI-J Investment Moldings C.oinvcst C- S.ä r.l. 

5, me Guillaumc Kroll 

L-1882 Luxembourg 

HSH Beteiligungs Management GmbH 
Besenbinderhof 37 
20097 Hamburg 
Germany 

Luxembourg and New York 

16 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 
ment on Principles and otherdeclarations 

Dear Sirs, 

We refer to: 

(A) Our Holding of 198,484 shares in HSH Nordbank AG, a stock Corporation under the 
laws of Germany, registered with the commerclal register of the local court 
(Amtsgericht) of Hamburg under no. HRB 87366 (HSH), 

(B) The Agreement on Principles {Grundsatzvereinbarung) entered into between the ini- 
tial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 
Agreement on Principles) to which we and you later acceded as parties, Section 22,3 
of the Agreement on Principles stlpulates a pre-emption right of the parties in the 
case of a sale and transfer of Shares in HSH by another shareholder (the Pre-Emption 
Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 (the 
Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, we 
(together wlth other parties) have a joint right to co-sell all shares in HSH held by us 
to a purchaser purchasing the shares held by HSH Beteiligungs Management GmbH, 
on substantially the same terms and conditions (the Tag-Atong Right). 

(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 
chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 
tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

HH-0104-2017, 20341S2D 6, 26.02.2018 
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by funds managed by J.C, Flowers & Co. LLC (the JCFPurchaser), an entity controlied 
by funds managed by GoldenTree Asset Management DK LLP, an entity controlied by 
funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 
Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 
gether the Purchasers] to be signed on or about 28 February 2018, Under the Share 
Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and trans- 
fer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 94.9 per 
Cent, of HSH's share Capital) to the Purchasers. 

Now, therefore, we offerand declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement {Erlassver- 
trag) in accordance with Section 397 para. 1 of the German Civil Code {Bürgerliches 
Gesetzbuch], the Pre-emption Right with regard to the specific transactions contem- 
plated under the Share Purchase Agreement (but, for the avoidance of doubt, no 
other), subject to the condition precedent (the Condition] that the Share Purchase 
Agreement has been notarised and executed by all parties and that the Share Pur- 
chase Agreement contains the contractual terms set forth in Annex 1 to this Waiver 
Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 shall be 
defined in the Share Purchase Agreement as an amount of no less than EUR 1 billion 
and (ii) that, for the purpose of the JCF Share Purchase Agreement (as defined in the 
Share Purchase Agreement), such "Basic Purchase Price" shall not be subject to an 
adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 
our consent to the transfer of the HSH Shares to the Purchasers under the Share Pur- 
chase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 
cancel the Agreement on Principles with effect from the later of (y) the completion 
of all closing actions set forth in the Share Purchase Agreement and (z) the occurrence 
of closing of the transactions under the JCF Share Purchase Agreement (as such term 
is defined in the Share Purchase Agreement); and (ii)acceptany correspondingoffers 
by other parties of the Agreement on Principles to cancel the Agreement on Princi- 
ples. 

4. We hereby waive a declaration of acceptance of the offer and other declarations con- 
tained herein In accordance with Section 151 sent. 1 of the German Civil Code (Sür- 
gerliches Gesetzbuch). 

5. This document and any contractual rights and obligations arising out of it or in Con- 
nection with it shall be governed by and construed in accordance with, the laws of 

HH-0104-2017, 20341S20_6, 26.02.2018 
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Germany. Any dispute arising out of or relating to this document or the validity of it, 
shall be exclusively settied by the courts of Hamburg, Germany. 

Yours sincerely, 

For HSH Investment Holdings Coinvest C- S.ä r.l.: 

Name; Name: 
Position: Position 

MH-0104-2017, 20341520_6. 26.02.201B 
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Execution Version 

Froin 

HSH Luxembourgs, o r, I. 

To 

HSH Beteifigungs Management GmbH 

ßesenbinderhof 37 

20097 Hamburg 
Germany 

-K- 

February 2018 

HSH Nordbank AG 

Waiver of Pre-emptSon Räght^, consent to share transfer and cancellation of the Agree- 

ment on Prindples and other declarations 

Desr Sirs, 

We referto; 

(A) Our holding of 2,792,670 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the locaf court 

{Amtsgeridit) of Hamburg under no. HRB 87366 {HSH). 

(B) The Agreement on Principles [Grundsatzvereinbarung] entered into between the in- 

itial shareholders of HSH on 24/25 March 2003 as amended from time to time {the 

Agreement on Principles) to which we and you iater acceded as partses. Section 

22.3 of the Agreement on Principles stipulates a pre-emption right of the parties in 

the C3se of a saie and transfer of Shares in HSH by another shareholder (the Pre- 

Emption Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 

(the Restructurmg Agreement). Under Sectfon 5.1 of the Restructuring Agreement, 

we {together with other parties) have a joint right to co-sell all shares in HSH he!d 

by US to a purchaser purchasäng the shares hefd by HSH Beteiligungs Management 

GmbH, on substantlaüy the same terms and condltions (the Tag-Along Right). 
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(D) The ongoing negotiations in relation to a share purchase agreement [the Share Pur- 

chase Agreement) between HSH Beteltigungs Management GmbH as selier and cer- 

tain entities affUiated wsth Cerberus European Investments LLC an entity controNed 

by funds managed by J.C. Flowers & Co. LLC (the JCf Purchaser], an entity controSIed 

by funds managed by GoldenTree Asset Management UK LLP, an entity controiled 

by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers] to be signed on or about ZS February 2Q1B. Under the Share 

Purchase Agreement HSH Beteiiigungs Management GmbH intends to seil and 

transfer Its entire shareholdlng in HSH of 286^428,304 HSH Shares (representing 

94.9 per cent. of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as foliows: 

1. We herehy ärrevocably offer to walve, by means of a waiver agreement {ErSassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code [Bürgerltches 
Gesetzbuch), the Pre-emption Right with regard to the specific transactions con- 

tempiated under the Share Purchase Agreement (but, for the avoidance of doubt, 

no other), subject to the condition precedent (the Condition) that the Share Pur- 

chase Agreement has been notarised and executed by all parties and that the Share 

Purchase Agreement contalns the contractual terms set forth in Annex 1 to this 

Waiver Letten provided (i) that the "Basic Purchase Price" referred to in Annex 1 

shall be defined in the Share Purchase Agreement as an amount of no less than EUR 

1 blllion and (ii) that, for the purpose of the JCF Share Purchase Agreement {as de- 

fined in the Share Purchase Agreement), such "Basic Purchase Price" shall not be 

subject to an adjustment for the Sunrise Guarantee Adjustment Amount 

2. Subject to the fulhlment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share 

Purchase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably; {i) offer to you to 

cancel the Agreement on Princtples with effect from the later of (y) the completion 
of all closing actions set forth in the Share Purchase Agreement and (z) the occur- 

rence of closing of the transactions under the JCF Share Purchase Agreement (as 

such term is defined in the Share Purchase Agreement); and (ii) accept any corres- 

ponding offers by other parties of the Agreement on Prlncfpies to cancel the 

Agreement on Prlndptes, 

4. We hereby walve a declaration of acceptance of the offer and other declarations 

contained herein Jn accordance with Section 151 sent. 1 of the German Civil Code 

{Bürgeriiches Gesetzbuch). 

Page 2/5 



5, This document and any contractual rights and obligations arising out of it or in Con- 

nection with it shall be governed by and constmed in accordance with, the laws of 

Germany. Any dispute arising out of or relating to thfs document or the vafidity of it, 

shall be exclusively settied bythe courts of Hamburg, Germany. 

Yours sincerely. 

HSH LUXEMBOURG S.Ä R.L. 
by 
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Annex 1 

The Parties agree the following: 

1 Fnterpretatian 

Z Sa!e and Transfer af the Sold Shares 

3 Purchase Prlce 

4 Tag-Along Right and Pre-Emptlon Right of the JCF Coftipanies 

4.1 Tag'-Aiong Right 

According to clausieS,! of the agreement entered into between the JCF Companies, FHH, LSH (LSH 

together with fHH also referred to as the "States"), Finfo and HGV Hambyrger Gesellschaft für 

Vermögens- und Beteillgungsverwaityni mbH on 1 March 2016 (the "JCF Agreement"), the 

JCF Companies have the right to C0“5ell a(! the Shares held by therrr in HSH Nordbank (the "Tag- 

Along Shares") to 3 pürchsser purchaslrig the shares he!d by the Seiler, on sybstantially the same 

terms and conditlons (the "Tag-AJoog Right"). 

4.2 Pre-Emption Right 

Aceortfing to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the varsion 

applicable at the time ofthe condusion ofthls Agreement [the "Agreement on Prirbciples"), the JCF 

Cornpanies have a pre-emption right in the case of a saie and transfer of shares in HSH Nordbank 

by anolher shareholder (the "Pre-Emptlgfi Right"). 

43 Walver ofthe Pre-Empticn Right and Consent 

8y means of the waiver ietters attached in Sj^heduie 4.3 to this Agreement (the "Pre-Emplfue 

Waiver Letters"), in each case subject to the condition precedent {oufsc/j/etyerjde ßeäingi/ftg] of the 

execution of this Agreement, each of the JCF Companies have irrewocabJy: (i) offered to the Seiler a 
waivsr of the Pra-Empttor Right with regard to the transactions contemplatad in this Agreement; 

and (ij) deciared their consent to a transfer of the Eo!d Shares to the Purchasers as set forth in this 

Agreement. The Seiler hereby acceptä such waiver of ihe Pre-Emption Right. 

4,4 Process regartüng Tag-Along Right 

4.4,1 The Selier shali, in compliance with the Selier's obilgations regarding the Tag-Along Right 

under the JCF Agreement, inform the iCF Companies about the condusion of this Agree- 

ment without undue delay (unverriigAcA) on the date hereof and shali offer the JCF Com- 
panies to seil the Tag-Along Shares to the Purchasers in the proportlon shown in the table 
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set forth in ^chedüie 4.4 and subject to the terms and conditlons set forth in this Clause 4 

{the ‘Tag-A!ong Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to delfi/er to the JCF Companies Is set out in Schedule 4,4.1, If the JCF Com' 

panies euercise the Tag-Along Right after receipt of the Tag-Along NoticSj, the Purchasers 

fiereby undertak« to acquire the Tag-Along Shares as set forth in the Tgg-Along fJotäce and 
to take all tneasures reasonably required for such an acquisition. The purchase priCä per 

Tgg-Along Sfiare for the gcquisitton of the Tag-Along Shares shall be an amount In cash 

equaJ to the Basic Purchase Price divided by the tiumber of aU Shares; für the avoidance of 

rfoubt, the purchase price per Tag-Along Share shal! be determined disregarding the Sun- 

rise Guarantee Adjustment Amount, if any. The other terms and conditlons of the acquisi- 

tion of the Tag-Along Shares shail be the same as the terms and conditlons of the acquisl- 

cion of the Sold Shares by the Purchasers under thIs Agreement In principie provid&i that 

representatlons, warrantles {Garantien) and Indemnitles witb respect ta the Tag-Along 

Shares arß oniy grsnted in iine wrth the JCF Companies' obligations under the JCF Agree- 

ment. other devlating terms and conditions for the acquisition of the Tag-Along Shares 

may be agreed between the JCF Companies and the Purchasers. The Purchasers undertake 

that the scquisition of the Tag-Along Shares shaiJ be implemented based on a separate 

Share purchase ogreement between tfie Purchasers and the JCF Companies in accordance 

with the requirements of this Clause 4 (the "JCF Share Purchase Agreement“). The JCF 

Share Purchase Agreement shalt be conduded in due course after the JCF Companies bave 

exercised the Tag-Along Right, hut in any euent before Closing The Purchasers undertake 

that the dosing under the JCF Share Purchase Agreement shalt take place simültaneously 

with the Closing. Upon signing of the JCF Share Purchase Agreement, the Seiler undertakes 

to request HSH Nordbank to call a general shareholders meeting and to exercise its share- 

holder rights to approve the transfer of the Tag-Along Shares underthe JCF Share Purchase. 

Agreement. 

i\A.l The JCF Purchasef undertakes to ensure that HSH Luxembourg Coihvest S.ä r.!, HSH In- 

vestment Holdings FSÜ S.ä r.l, and HSH Investment Hnldings Coinvest-C S.ä r.l. (together 

"JCF 5-B-9" and the JCF Companies without JCF S-S-9 "JCF 1-4&.6-7") will exercise the Tag- 

Along Right on the date of receipt of the Tag-Along Notice and enter into the JCF Share 

Purchase Agreement in accordance with Clause 4.4.1 above. 

4.4.3 The provisions set out ln this Dause 4.4, and any terms of this Agreement reiated to this 

Clause 4.4, cannot be amended by the Parties without JCF l-4Ä6-7's prior wrltten consent 

and that each of JCF 1-4&6-7 Is entitied alone to enforce compliance with the obligations 

of the Parties under this Dause 4.4 by way of an agreement for the benefit of thlrd partles 
ln accordance with Sectian 32S German Crvil Code {Vertrog zugunsten Dritter gemäß § 328 

Bürgerliches Gesetzbuch). 
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Further Obilgatlons of the Purchasers 

CanceFFation of the Agreement on PrineipFe$ 

ay means of the Pre-emptJ.e Waiver Lettens, to the conditlons precedent [aufichiebef^üe 

Bedmsi,ng) of (F) all closlng Actrons havmg been completed and (ii) the clösing of the transactions 
under the JCF Share Purchase Agreement having cccurred. the iCF Companies have irrevocably of^ 

fered to the Seiler to cancei the Agreement on PrincFplas. The Seiler hereby and irrevocably ac- 
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Execution Version 

From 

HSH Coinvest (Alberta) L.P. 

To 

HSH Beteiligungs Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

27 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 

ment on Principles and other declarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 1,660,528 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzvereinbarung) entered into between the in- 

itial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to which we and you later acceded as parties. Section 

22.3 of the Agreement on Principles stipulates a pre-emption right of the parties in 

the case of a sale and transfer of Shares in HSH by another shareholder (the Pre- 

Emption Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 

(the Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, 

we (together with other parties) have a joint right to co-sell all shares in HSH held 

by US to a purchaser purchasing the shares held by HSH Beteiligungs Management 

GmbH, on substantially the same terms and conditions (the Tag-Along Right). 
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(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

byfunds managed by J.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlied 

by funds managed by GoldenTree Asset Management UK LLP, an entity controlied 

by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers) to be signed on or about 28 February 2018. Under the Share 

Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and 

transfer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 

94.9 per cent. of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement (Ertassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions con- 

templated under the Share Purchase Agreement (but, for the avoidance of doubt, 

no other), subject to the condition precedent (the Condition) that the Share Pur- 

chase Agreement has been notarised and executed by all parties and that the Share 

Purchase Agreement contains the contractual terms set forth in Annex 1 to this 

Waiver Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 

shall be defined in the Share Purchase Agreement as an amount of no less than EUR 

1 billion and (ii) that, for the purpose of the JCF Share Purchase Agreement (as de- 

fined in the Share Purchase Agreement), such "Basic Purchase Price" shall not be 

subject to an adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share 

Purchase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the completion 

of all closing actions set forth in the Share Purchase Agreement and (z) the occur- 

rence of closing of the transactions under the JCF Share Purchase Agreement (as 

such term is defined in the Share Purchase Agreement); and (ii) accept any corre- 

sponding offers by other parties of the Agreement on Principles to cancel the 

Agreement on Principles. 

4. We hereby waive a declaration of acceptance of the offer and other declarations 

contained herein in accordance with Section 151 sent. 1 of the German Civil Code 

(Bürgerliches Gesetzbuch). 
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5. It is agreed that acting as joint official liquidator of 

HSH Coinvest (Alberta) LP. (the Liquidator), signs this waiver letter as agent for and 

on behalf of HSH Coinvest (Alberta), and neither the liquidator nor his firm, his 

firm's members, partners, directors, officers or employees shall incur any personal 

liability whatsoever under or in connection with this waiver letter. It is also 

acknowledged that the Liquidator has entered into this waiver letter in his personal 

capacity (for himself and on behalf of the joint official liquidators) solely to rely on 

the protections set out in this paragraph. 

6. This document and any contractual rights and obligations arising out of it or in con- 

nection with it shall be governed by and construed in accordance with, the laws of 

Germany. Any dispute arising out of or relating to this document or the validity of it, 

shall be exclusively settied by the courts of Hamburg, Germany. 

Yours sincerely. 

HSH COINVEST (ALBERTA) L.P. 

acting by its general partner 

HSH COINVEST (CAYMAN) GP LTD (in liquidation) 

acting by as joint official liquidator, 

as agent and without personal liability 

without personal liability and solely for the purposes 

of receiving the benefit of the provisions 

of this waiver letter in favour of 

the joint official liquidators 
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Annex 1 

The Parties agree the following: 

1 Interpretation 

2 Sale and Transfer of the Sold Shares 

3 Purchase Price 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, L5H (L5H 

together with FFIFI also referred to as the "States"), Finfo and FIGV Flamburger Gesellschaft für 

Vermögens- und Beteiligungsverwaltung mbH on 1 March 2016 {the "JCF Agreement"), the 

JCF Companies have the right to co-sell all the Shares held by them in H5H Nordbank {the "Tag- 

Along Shares") to a purchaser purchasing the shares held by the Seiler, on substantially the same 

terms and conditions {the "Tag-Along Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the Version 

applicable at the time of the conclusion of this Agreement {the "Agreement on Principles"), the JCF 

Companies have a pre-emption right in the case of a sale and transfer of shares in HSH Nordbank by 

another shareholder {the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule Error! Reference source not found. to this A 

greement {the "Pre-Emptive Waiver Letters"), in each case subject to the condition precedent 

{aufschiebende Bedingung) of the execution of this Agreement, each of the JCF Companies have ir- 

revocably: {i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the transactions 

contemplated in this Agreement; and (11) declared their consent to a transfer of the Sold Shares to 

the Purchasers as set forth in this Agreement. The Seiler hereby accepts such waiver of the Pre- 

Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Seller's obligations regarding the Tag-Along Right 

under the JCF Agreement, inform the JCF Companies about the conclusion of this Agree- 

ment without undue delay {unverzüglich) on the date hereof and shall offer the JCF Com- 

panies to seil the Tag-Along Shares to the Purchasers in the proportion shown in the table 
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set forth in Schedule 4.4 and subject to the terms and conditions set forth in this Clause 4 

(the "Tag-Along Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF Compa- 

nies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the Purchasers 

hereby undertake to acquire the Tag-Along Shares as set forth in the Tag-Along Notice and 

to take all measures reasonably required for such an acquisition. The purchase price per 

Tag-Along Share for the acquisition of the Tag-Along Shares shall be an amount in cash 

equal to the Basic Purchase Price divided by the number of all Shares; for the avoidance of 

doubt, the purchase price per Tag-Along Share shall be determined disregarding the Sunrise 

Guarantee Adjustment Amount, if any. The other terms and conditions of the acquisition of 

the Tag-Along Shares shall be the same as the terms and conditions of the acquisition of 

the Sold Shares by the Purchasers under this Agreement in principle provided that repre- 

sentations, warranties {Garantien) and indemnities with respect to the Tag-Along Shares 

are only granted in line with the JCF Companies' obligations under the JCF Agreement. 

Other deviating terms and conditions for the acquisition of the Tag-Along Shares may be 

agreed between the JCF Companies and the Purchasers. The Purchasers undertake that the 

acquisition of the Tag-Along Shares shall be implemented based on a separate share pur- 

chase agreement between the Purchasers and the JCF Companies in accordance with the 

requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF Share Pur- 

chase Agreement shall be concluded in due course after the JCF Companies have exercised 

the Tag-Along Right, but in any event before Closing. The Purchasers undertake that the 

closing under the JCF Share Purchase Agreement shall take place simultaneously with the 

Closing. Upon signing of the JCF Share Purchase Agreement, the Seiler undertakes to re- 

quest H5I-I Nordbank to call a general shareholders meeting and to exercise its shareholder 

rights to approve the transfer of the Tag-Along Shares under the JCF Share Purchase 

Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, FISFI Invest- 

ment Floldings FSO S.ä r.l. and FISFI Investment Floldings Coinvest-C S.ä r.l. (together "JCF 5- 

8-9" and the JCF Companies without JCF 5-8-9 "JCF 1-4&6-7") will exercise the Tag-Along 

Right on the date of receipt of the Tag-Along Notice and enter into the JCF Share Purchase 

Agreement in accordance with Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related to this 

Clause 4.4, cannot be amended by the Parties without JCF l-4&6-7's prior written consent 

and that each of JCF l-4St6-7 is entitied alone to enforce compliance with the obligations of 

the Parties under this Clause 4.4 by way of an agreement for the benefit of third parties in 

accordance with Section 328 German Civil Code {Vertrag zugunsten Dritter gemäß § 328 

Bürgerliches Gesetzbuch). 
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5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-emptive Waiver Letters, subject to the conditions precedent (aufsch lebende 

Bedingung) of (i) all Closing Actions having been completed and (ii) the closing of the transactions 

under the JCF Share Purchase Agreement having occurred, the JCF Companies have irrevocably of- 

fered to the Seiler to cancel the Agreement on Principles. The Seiler hereby and irrevocably accepts 

such offen 
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Execution Version 

From 

HSH Delaware L.P. 

To 

HSH Beteiligungs Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

27 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 

ment on Principles and other declarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 870,760 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzvereinbarung) entered into between the in- 

itial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to which we and you later acceded as parties. Section 

22.3 of the Agreement on Principles stipulates a pre-emption right of the parties in 

the case of a sale and transfer of Shares in HSH by another shareholder (the Pre- 

Emption Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 

(the Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, 

we (together with other parties) have a joint right to co-sell all shares in HSH held 

by US to a purchaser purchasing the shares held by HSH Beteiligungs Management 

GmbH, on substantially the same terms and conditions (the Tag-Along Right). 
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(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

byfunds managed by J.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlied 

by funds managed by GoldenTree Asset Management UK LLP, an entity controlied 

by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers) to be signed on or about 28 February 2018. Under the Share 

Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and 

transfer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 

94.9 per cent. of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement (Ertassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions con- 

templated under the Share Purchase Agreement (but, for the avoidance of doubt, 

no other), subject to the condition precedent (the Condition) that the Share Pur- 

chase Agreement has been notarised and executed by all parties and that the Share 

Purchase Agreement contains the contractual terms set forth in Annex 1 to this 

Waiver Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 

shall be defined in the Share Purchase Agreement as an amount of no less than EUR 

1 billion and (ii) that, for the purpose of the JCF Share Purchase Agreement (as de- 

fined in the Share Purchase Agreement), such "Basic Purchase Price" shall not be 

subject to an adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share 

Purchase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the completion 

of all closing actions set forth in the Share Purchase Agreement and (z) the occur- 

rence of closing of the transactions under the JCF Share Purchase Agreement (as 

such term is defined in the Share Purchase Agreement); and (ii) accept any corre- 

sponding offers by other parties of the Agreement on Principles to cancel the 

Agreement on Principles. 

4. We hereby waive a declaration of acceptance of the offer and other declarations 

contained herein in accordance with Section 151 sent. 1 of the German Civil Code 

(Bürgerliches Gesetzbuch). 
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5. This document and any contractual rights and obligations arising out of it or in Con- 

nection with it shall be governed by and construed in accordance with, the laws of 

Germany. Any dispute arising out of or relating to this document or the validity of it, 

shall be exclusively settied by the courts of Hamburg, Germany. 

Yours sincerely. 

HSH DELAWARE L.P. 

acting by its general partner 

HSH DELAWARE GP LLC 

acting by ^^^^^|as manager 
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Annex 1 

The Parties agree the following: 

1 Interpretation 

2 Sale and Transfer of the Sold Shares 

3 Purchase Price 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, L5FI (L5FI 

together with FFIFI also referred to as the "States"), Finfo and FIGV Flamburger Gesellschaft für 

Vermögens- und Beteiligungsverwaltung mbFI on 1 March 2016 {the "JCF Agreement"), the 

JCF Companies have the right to co-sell all the Shares held by them in FI5FI Nordbank {the "Tag- 

Along Shares") to a purchaser purchasing the shares held by the Seiler, on substantially the same 

terms and conditions {the "Tag-Along Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the Version 

applicable at the time of the conclusion of this Agreement {the "Agreement on Principles"), the JCF 

Companies have a pre-emption right in the case of a sale and transfer of shares in FISFI Nordbank by 

another shareholder {the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule Error! Reference source not found. to this 

Agreement {the "Pre-Emptive Waiver Letters"), in each case subject to the condition precedent 

{aufschiebende Bedingung) of the execution of this Agreement, each of the JCF Companies have ir- 

revocably: {i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the transactions 

contemplated in this Agreement; and (11) declared their consent to a transfer of the Sold Shares to 

the Purchasers as set forth in this Agreement. The Seiler hereby accepts such waiver of the Pre- 

Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Seller's obligations regarding the Tag-Along Right 

under the JCF Agreement, inform the JCF Companies about the conclusion of this Agree- 

ment without undue delay {unverzüglich) on the date hereof and shall offer the JCF Com- 

panies to seil the Tag-Along Shares to the Purchasers in the proportion shown in the table 
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set forth in Schedule 4.4 and subject to the terms and conditions set forth in this Clause 4 

(the "Tag-Along Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF Compa- 

nies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the Purchasers 

hereby undertake to acquire the Tag-Along Shares as set forth in the Tag-Along Notice and 

to take all measures reasonably required for such an acquisition. The purchase price per 

Tag-Along Share for the acquisition of the Tag-Along Shares shall be an amount in cash 

equal to the Basic Purchase Price divided by the number of all Shares; for the avoidance of 

doubt, the purchase price per Tag-Along Share shall be determined disregarding the Sunrise 

Guarantee Adjustment Amount, if any. The other terms and conditions of the acquisition of 

the Tag-Along Shares shall be the same as the terms and conditions of the acquisition of 

the Sold Shares by the Purchasers under this Agreement in principle provided that repre- 

sentations, warranties {Garantien) and indemnities with respect to the Tag-Along Shares 

are only granted in line with the JCF Companies' obligations under the JCF Agreement. 

Other deviating terms and conditions for the acquisition of the Tag-Along Shares may be 

agreed between the JCF Companies and the Purchasers. The Purchasers undertake that the 

acquisition of the Tag-Along Shares shall be implemented based on a separate share pur- 

chase agreement between the Purchasers and the JCF Companies in accordance with the 

requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF Share Pur- 

chase Agreement shall be concluded in due course after the JCF Companies have exercised 

the Tag-Along Right, but in any event before Closing. The Purchasers undertake that the 

closing under the JCF Share Purchase Agreement shall take place simultaneously with the 

Closing. Upon signing of the JCF Share Purchase Agreement, the Seiler undertakes to re- 

quest H5I-I Nordbank to call a general shareholders meeting and to exercise its shareholder 

rights to approve the transfer of the Tag-Along Shares under the JCF Share Purchase 

Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, FISFI Invest- 

ment Floldings FSO S.ä r.l. and FISFI Investment Floldings Coinvest-C S.ä r.l. (together "JCF 5- 

8-9" and the JCF Companies without JCF 5-8-9 "JCF 1-4&6-7") will exercise the Tag-Along 

Right on the date of receipt of the Tag-Along Notice and enter into the JCF Share Purchase 

Agreement in accordance with Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related to this 

Clause 4.4, cannot be amended by the Parties without JCF l-4&6-7's prior written consent 

and that each of JCF l-4St6-7 is entitied alone toenforce compliance with the obligations of 

the Parties under this Clause 4.4 by way of an agreement for the benefit of third parties in 

accordance with Section 328 German Civil Code {Vertrag zugunsten Dritter gemäß § 328 

Bürgerliches Gesetzbuch). 
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5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-emptive Waiver Letters, subject to the conditions precedent (aufsch lebende 

Bedingung) of (i) all Closing Actions having been completed and (ii) the closing of the transactions 

under the JCF Share Purchase Agreement having occurred, the JCF Companies have irrevocably of- 

fered to the Seiler to cancel the Agreement on Principles. The Seiler hereby and irrevocably accepts 

such offen 
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Execution Version 

From 

HSH Alberta V L.P. 

To 

HSH Beteiligungs Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

27 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 

ment on Principles and other declarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 638,434 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzvereinbarung) entered into between the in- 

itial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to which we and you later acceded as parties. Section 

22.3 of the Agreement on Principles stipulates a pre-emption right of the parties in 

the case of a sale and transfer of Shares in HSH by another shareholder (the Pre- 

Emption Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 

(the Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, 

we (together with other parties) have a joint right to co-sell all shares in HSH held 

by US to a purchaser purchasing the shares held by HSH Beteiligungs Management 

GmbH, on substantially the same terms and conditions (the Tag-Along Right). 

Page 1/6 



(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

byfunds managed by J.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlied 

by funds managed by GoldenTree Asset Management UK LLP, an entity controlied 

by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers) to be signed on or about 28 February 2018. Under the Share 

Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and 

transfer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 

94.9 per cent. of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement (Ertassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions con- 

templated under the Share Purchase Agreement (but, for the avoidance of doubt, 

no other), subject to the condition precedent (the Condition) that the Share Pur- 

chase Agreement has been notarised and executed by all parties and that the Share 

Purchase Agreement contains the contractual terms set forth in Annex 1 to this 

Waiver Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 

shall be defined in the Share Purchase Agreement as an amount of no less than EUR 

1 billion and (ii) that, for the purpose of the JCF Share Purchase Agreement (as de- 

fined in the Share Purchase Agreement), such "Basic Purchase Price" shall not be 

subject to an adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share 

Purchase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the completion 

of all closing actions set forth in the Share Purchase Agreement and (z) the occur- 

rence of closing of the transactions under the JCF Share Purchase Agreement (as 

such term is defined in the Share Purchase Agreement); and (ii) accept any corre- 

sponding offers by other parties of the Agreement on Principles to cancel the 

Agreement on Principles. 

4. We hereby waive a declaration of acceptance of the offer and other declarations 

contained herein in accordance with Section 151 sent. 1 of the German Civil Code 

(Bürgerliches Gesetzbuch). 
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5. It is agreed that acting as joint official liquidator of 

HSH Alberta V LP. (the Liquidator), signs this waiver letter as agent for and on be- 

half of HSH Alberta V LP., and neither the liquidator nor his firm, his firm's mem- 

bers, Partners, directors, officers or employees shall incur any personal liability 

whatsoever under or in connection with this waiver letter. It is also acknowledged 

that the Liquidator has entered into this waiver letter in his personal capacity (for 

himself and on behalf of the joint official liquidators) solely to rely on the protec- 

tions set out in this paragraph. 

6. This document and any contractual rights and obligations arising out of it or in con- 

nection with it shall be governed by and construed in accordance with, the laws of 

Germany. Any dispute arising out of or relating to this document or the validity of it, 

shall be exclusively settied by the courts of Hamburg, Germany. 

Yours sincerely. 

HSH ALBERTA VL.P. 

acting by its general partner 

HSH CAYMAN V GP LTD (in liquidation) 

acting by as joint official liquidator, 

as agent and without personal liability 

without personal liability and solely for the purposes 

of receiving the benefit of the provisions 

of this waiver letter in favour of 

the joint official liquidators 
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Annex 1 

The Parties agree the following: 

1 Interpretation 

2 Sale and Transfer of the Sold Shares 

3 Purchase Price 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, L5H (L5H 

together with FFIFI also referred to as the "States"), Finfo and FIGV Flamburger Gesellschaft für 

Vermögens- und Beteiligungsverwaltung mbH on 1 March 2016 {the "JCF Agreement"), the 

JCF Companies have the right to co-sell all the Shares held by them in H5H Nordbank {the "Tag- 

Along Shares") to a purchaser purchasing the shares held by the Seiler, on substantially the same 

terms and conditions {the "Tag-Along Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the Version 

applicable at the time of the conclusion of this Agreement {the "Agreement on Principles"), the JCF 

Companies have a pre-emption right in the case of a sale and transfer of shares in HSH Nordbank by 

another shareholder {the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule Error! Reference source not found. to this 

Agreement {the "Pre-Emptive Waiver Letters"), in each case subject to the condition precedent 

{aufschiebende Bedingung) of the execution of this Agreement, each of the JCF Companies have ir- 

revocably: {i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the transactions 

contemplated in this Agreement; and (11) declared their consent to a transfer of the Sold Shares to 

the Purchasers as set forth in this Agreement. The Seiler hereby accepts such waiver of the Pre- 

Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Seller's obligations regarding the Tag-Along Right 

under the JCF Agreement, inform the JCF Companies about the conclusion of this Agree- 

ment without undue delay {unverzüglich) on the date hereof and shall offer the JCF Com- 

panies to seil the Tag-Along Shares to the Purchasers in the proportion shown in the table 
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set forth in Schedule 4.4 and subject to the terms and conditions set forth in this Clause 4 

(the "Tag-Along Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF Compa- 

nies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the Purchasers 

hereby undertake to acquire the Tag-Along Shares as set forth in the Tag-Along Notice and 

to take all measures reasonably required for such an acquisition. The purchase price per 

Tag-Along Share for the acquisition of the Tag-Along Shares shall be an amount in cash 

equal to the Basic Purchase Price divided by the number of all Shares; for the avoidance of 

doubt, the purchase price per Tag-Along Share shall be determined disregarding the Sunrise 

Guarantee Adjustment Amount, if any. The other terms and conditions of the acquisition of 

the Tag-Along Shares shall be the same as the terms and conditions of the acquisition of 

the Sold Shares by the Purchasers under this Agreement in principle provided that repre- 

sentations, warranties {Garantien) and indemnities with respect to the Tag-Along Shares 

are only granted in line with the JCF Companies' obligations under the JCF Agreement. 

Other deviating terms and conditions for the acquisition of the Tag-Along Shares may be 

agreed between the JCF Companies and the Purchasers. The Purchasers undertake that the 

acquisition of the Tag-Along Shares shall be implemented based on a separate share pur- 

chase agreement between the Purchasers and the JCF Companies in accordance with the 

requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF Share Pur- 

chase Agreement shall be concluded in due course after the JCF Companies have exercised 

the Tag-Along Right, but in any event before Closing. The Purchasers undertake that the 

closing under the JCF Share Purchase Agreement shall take place simultaneously with the 

Closing. Upon signing of the JCF Share Purchase Agreement, the Seiler undertakes to re- 

quest H5I-I Nordbank to call a general shareholders meeting and to exercise its shareholder 

rights to approve the transfer of the Tag-Along Shares under the JCF Share Purchase 

Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, FISFI Invest- 

ment Floldings FSO S.ä r.l. and FISFI Investment Floldings Coinvest-C S.ä r.l. (together "JCF 5- 

8-9" and the JCF Companies without JCF 5-8-9 "JCF 1-4&6-7") will exercise the Tag-Along 

Right on the date of receipt of the Tag-Along Notice and enter into the JCF Share Purchase 

Agreement in accordance with Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related to this 

Clause 4.4, cannot be amended by the Parties without JCF l-4&6-7's prior written consent 

and that each of JCF l-4St6-7 is entitied alone to enforce compliance with the obligations of 

the Parties under this Clause 4.4 by way of an agreement for the benefit of third parties in 

accordance with Section 328 German Civil Code {Vertrag zugunsten Dritter gemäß § 328 

Bürgerliches Gesetzbuch). 
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5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-emptive Waiver Letters, subject to the conditions precedent (aufsch lebende 

Bedingung) of (i) all Closing Actions having been completed and (ii) the closing of the transactions 

under the JCF Share Purchase Agreement having occurred, the JCF Companies have irrevocably of- 

fered to the Seiler to cancel the Agreement on Principles. The Seiler hereby and irrevocably accepts 

such offen 
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Execution Version 

From 

HSH Alberta II L.P. 

To 

HSH Beteiligungs Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

27 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 

ment on Principles and other declarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 2,623,168 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzvereinbarung) entered into between the in- 

itial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to which we and you later acceded as parties. Section 

22.3 of the Agreement on Principles stipulates a pre-emption right of the parties in 

the case of a sale and transfer of Shares in HSH by another shareholder (the Pre- 

Emption Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 

(the Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, 

we (together with other parties) have a joint right to co-sell all shares in HSH held 

by US to a purchaser purchasing the shares held by HSH Beteiligungs Management 

GmbH, on substantially the same terms and conditions (the Tag-Along Right). 
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(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

byfunds managed by J.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlied 

by funds managed by GoldenTree Asset Management UK LLP, an entity controlied 

by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers) to be signed on or about 28 February 2018. Under the Share 

Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and 

transfer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 

94.9 per cent. of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement (Ertassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions con- 

templated under the Share Purchase Agreement (but, for the avoidance of doubt, 

no other), subject to the condition precedent (the Condition) that the Share Pur- 

chase Agreement has been notarised and executed by all parties and that the Share 

Purchase Agreement contains the contractual terms set forth in Annex 1 to this 

Waiver Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 

shall be defined in the Share Purchase Agreement as an amount of no less than EUR 

1 billion and (ii) that, for the purpose of the JCF Share Purchase Agreement (as de- 

fined in the Share Purchase Agreement), such "Basic Purchase Price" shall not be 

subject to an adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share 

Purchase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the completion 

of all closing actions set forth in the Share Purchase Agreement and (z) the occur- 

rence of closing of the transactions under the JCF Share Purchase Agreement (as 

such term is defined in the Share Purchase Agreement); and (ii) accept any corre- 

sponding offers by other parties of the Agreement on Principles to cancel the 

Agreement on Principles. 

4. We hereby waive a declaration of acceptance of the offer and other declarations 

contained herein in accordance with Section 151 sent. 1 of the German Civil Code 

(Bürgerliches Gesetzbuch). 
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5. It is agreed that acting as joint official liquidator of 

HSH Alberta II LP. (the Liquidator), signs this waiver letter as agent for and on be- 

half of HSH Alberta II L.P., and neither the liquidator nor his firm, his firm's mem- 

bers, Partners, directors, officers or employees shall incur any personal liability 

whatsoever under or in connection with this waiver letter. It is also acknowledged 

that the Liquidator has entered into this waiver letter in his personal capacity (for 

himself and on behalf of the joint official liquidators) solely to rely on the protec- 

tions set out in this paragraph. 

6. This document and any contractual rights and obligations arising out of it or in con- 

nection with it shall be governed by and construed in accordance with, the laws of 

Germany. Any dispute arising out of or relating to this document or the validity of it, 

shall be exclusively settied by the courts of Hamburg, Germany. 

Yours sincerely. 

HSH ALBERTA II L.P. 
acting by its general partner 

HSH CAYMAN II GP LTD (in liquidation) 

acting by as joint official liquidator, 

as agent and without personal liability 

without personal liability and solely for the purposes 

of receiving the benefit of the provisions 

of this waiver letter in favour of 

the joint official liquidators 
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Annex 1 

The Parties agree the following: 

1 Interpretation 

2 Sale and Transfer of the Sold Shares 

3 Purchase Price 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, L5H (L5H 

together with FFIFI also referred to as the "States"), Finfo and FIGV Flamburger Gesellschaft für 

Vermögens- und Beteiligungsverwaltung mbH on 1 March 2016 {the "JCF Agreement"), the 

JCF Companies have the right to co-sell all the Shares held by them in H5H Nordbank {the "Tag- 

Along Shares") to a purchaser purchasing the shares held by the Seiler, on substantially the same 

terms and conditions {the "Tag-Along Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the Version 

applicable at the time of the conclusion of this Agreement {the "Agreement on Principles"), the JCF 

Companies have a pre-emption right in the case of a sale and transfer of shares in HSH Nordbank by 

another shareholder {the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule Error! Reference source not found. to this 

Agreement {the "Pre-Emptive Waiver Letters"), in each case subject to the condition precedent 

{aufschiebende Bedingung) of the execution of this Agreement, each of the JCF Companies have ir- 

revocably: {i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the transactions 

contemplated in this Agreement; and (11) declared their consent to a transfer of the Sold Shares to 

the Purchasers as set forth in this Agreement. The Seiler hereby accepts such waiver of the Pre- 

Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Seller's obligations regarding the Tag-Along Right 

under the JCF Agreement, inform the JCF Companies about the conclusion of this Agree- 

ment without undue delay {unverzüglich) on the date hereof and shall offer the JCF Com- 

panies to seil the Tag-Along Shares to the Purchasers in the proportion shown in the table 
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set forth in Schedule 4.4 and subject to the terms and conditions set forth in this Clause 4 

(the "Tag-Along Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF Compa- 

nies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the Purchasers 

hereby undertake to acquire the Tag-Along Shares as set forth in the Tag-Along Notice and 

to take all measures reasonably required for such an acquisition. The purchase price per 

Tag-Along Share for the acquisition of the Tag-Along Shares shall be an amount in cash 

equal to the Basic Purchase Price divided by the number of all Shares; for the avoidance of 

doubt, the purchase price per Tag-Along Share shall be determined disregarding the Sunrise 

Guarantee Adjustment Amount, if any. The other terms and conditions of the acquisition of 

the Tag-Along Shares shall be the same as the terms and conditions of the acquisition of 

the Sold Shares by the Purchasers under this Agreement in principle provided that repre- 

sentations, warranties {Garantien) and indemnities with respect to the Tag-Along Shares 

are only granted in line with the JCF Companies' obligations under the JCF Agreement. 

Other deviating terms and conditions for the acquisition of the Tag-Along Shares may be 

agreed between the JCF Companies and the Purchasers. The Purchasers undertake that the 

acquisition of the Tag-Along Shares shall be implemented based on a separate share pur- 

chase agreement between the Purchasers and the JCF Companies in accordance with the 

requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF Share Pur- 

chase Agreement shall be concluded in due course after the JCF Companies have exercised 

the Tag-Along Right, but in any event before Closing. The Purchasers undertake that the 

closing under the JCF Share Purchase Agreement shall take place simultaneously with the 

Closing. Upon signing of the JCF Share Purchase Agreement, the Seiler undertakes to re- 

quest H5I-I Nordbank to call a general shareholders meeting and to exercise its shareholder 

rights to approve the transfer of the Tag-Along Shares under the JCF Share Purchase 

Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, FISFI Invest- 

ment Floldings FSO S.ä r.l. and FISFI Investment Floldings Coinvest-C S.ä r.l. (together "JCF 5- 

8-9" and the JCF Companies without JCF 5-8-9 "JCF 1-4&6-7") will exercise the Tag-Along 

Right on the date of receipt of the Tag-Along Notice and enter into the JCF Share Purchase 

Agreement in accordance with Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related to this 

Clause 4.4, cannot be amended by the Parties without JCF l-4&6-7's prior written consent 

and that each of JCF l-4St6-7 is entitied alone toenforce compliance with the obligations of 

the Parties under this Clause 4.4 by way of an agreement for the benefit of third parties in 

accordance with Section 328 German Civil Code {Vertrag zugunsten Dritter gemäß § 328 

Bürgerliches Gesetzbuch). 
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5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-emptive Waiver Letters, subject to the conditions precedent (aufsch lebende 

Bedingung) of (i) all Closing Actions having been completed and (ii) the closing of the transactions 

under the JCF Share Purchase Agreement having occurred, the JCF Companies have irrevocably of- 

fered to the Seiler to cancel the Agreement on Principles. The Seiler hereby and irrevocably accepts 

such offen 
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Execution Version 

From 

HSH Alberta I LP. 

To 

HSH Beteiligungs Management GmbH 

Besenbinderhof 37 

20097 Hamburg 

Germany 

27 February 2018 

HSH Nordbank AG 

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree- 

ment on Principles and other declarations 

Dear Sirs, 

We refer to: 

(A) Our holding of 5,623,616 shares in HSH Nordbank AG, a stock Corporation under the 

laws of Germany, registered with the commercial register of the local court 

(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The Agreement on Principles (Grundsatzvereinbarung) entered into between the in- 

itial shareholders of HSH on 24/25 March 2003 as amended from time to time (the 

Agreement on Principles) to which we and you later acceded as parties. Section 

22.3 of the Agreement on Principles stipulates a pre-emption right of the parties in 

the case of a sale and transfer of Shares in HSH by another shareholder (the Pre- 

Emption Right). 

(C) The restructuring agreement entered into between us and you on 1 March 2016 

(the Restructuring Agreement). Under Section 5.1 of the Restructuring Agreement, 

we (together with other parties) have a joint right to co-sell all shares in HSH held 

by US to a purchaser purchasing the shares held by HSH Beteiligungs Management 

GmbH, on substantially the same terms and conditions (the Tag-Along Right). 
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(D) The ongoing negotiations in relation to a share purchase agreement (the Share Pur- 

chase Agreement) between HSH Beteiligungs Management GmbH as seller and cer- 

tain entities affiliated with Cerberus European Investments LLC, an entity controlied 

byfunds managed by J.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlied 

by funds managed by GoldenTree Asset Management UK LLP, an entity controlied 

by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank für Arbeit und 

Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft as purchasers (to- 

gether the Purchasers) to be signed on or about 28 February 2018. Under the Share 

Purchase Agreement HSH Beteiligungs Management GmbH intends to seil and 

transfer its entire shareholding in HSH of 286,428,304 HSH Shares (representing 

94.9 per cent. of HSH's share Capital) to the Purchasers. 

Now, therefore, we offer and declare to you as follows: 

1. We hereby irrevocably offer to waive, by means of a waiver agreement (Ertassver- 

trag) in accordance with Section 397 para. 1 of the German Civil Code (Bürgerliches 

Gesetzbuch), the Pre-emption Right with regard to the specific transactions con- 

templated under the Share Purchase Agreement (but, for the avoidance of doubt, 

no other), subject to the condition precedent (the Condition) that the Share Pur- 

chase Agreement has been notarised and executed by all parties and that the Share 

Purchase Agreement contains the contractual terms set forth in Annex 1 to this 

Waiver Letter, provided (i) that the "Basic Purchase Price" referred to in Annex 1 

shall be defined in the Share Purchase Agreement as an amount of no less than EUR 

1 billion and (ii) that, for the purpose of the JCF Share Purchase Agreement (as de- 

fined in the Share Purchase Agreement), such "Basic Purchase Price" shall not be 

subject to an adjustment for the Sunrise Guarantee Adjustment Amount. 

2. Subject to the fulfilment of the compliance with the Condition, we hereby declare 

our consent to the transfer of the HSH Shares to the Purchasers under the Share 

Purchase Agreement. 

3. Subject to the fulfilment of the Condition, we hereby irrevocably: (i) offer to you to 

cancel the Agreement on Principles with effect from the later of (y) the completion 

of all closing actions set forth in the Share Purchase Agreement and (z) the occur- 

rence of closing of the transactions under the JCF Share Purchase Agreement (as 

such term is defined in the Share Purchase Agreement); and (ii) accept any corre- 

sponding offers by other parties of the Agreement on Principles to cancel the 

Agreement on Principles. 

4. We hereby waive a declaration of acceptance of the offer and other declarations 

contained herein in accordance with Section 151 sent. 1 of the German Civil Code 

(Bürgerliches Gesetzbuch). 
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5. It is agreed that acting as joint official liquidator of HSH Alberta I L. P. 

(the Liquidator), signs this waiver letter as agentfor and on behalf of HSH Alberta I 

LP., and neither the liquidator nor his firm, his firm's members, partners, directors, 

officers or employees shall incur any personal liability whatsoever under or in Con- 

nection with this waiver letter. It is also acknowledged that the Liquidator has en- 

tered into this waiver letter in his personal capacity (for himself and on behalf of the 

joint official liquidators) solely to rely on the protections set out in this paragraph. 

6. This document and any contractual rights and obligations arising out of it or in Con- 

nection with it shall be governed by and construed in accordance with, the laws of 

Germany. Any dispute arising out of or relating to this document or the validity of it, 

shall be exclusively settied by the courts of Hamburg, Germany. 

Yours sincerely. 

HSH ALBERTA I L.P. 

acting by its general partner 

HSH CAYMAN I GP LTD (in liquidation) 

acting by joint official liquidator, 

as agent and without personal liability 

without personal liability and solely for the purposes 

of receiving the benefit of the provisions 

of this waiver letter in favour of 

the joint official liquidators 
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Annex 1 

The Parties agree the following: 

1 Interpretation 

2 Sale and Transfer of the Sold Shares 

3 Purchase Price 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, L5H (L5H 

together with FFIFI also referred to as the "States"), Finfo and FIGV Flamburger Gesellschaft für 

Vermögens- und Beteiligungsverwaltung mbH on 1 March 2016 {the "JCF Agreement"), the 

JCF Companies have the right to co-sell all the Shares held by them in H5H Nordbank {the "Tag- 

Along Shares") to a purchaser purchasing the shares held by the Seiler, on substantially the same 

terms and conditions {the "Tag-Along Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the Version 

applicable at the time of the conclusion of this Agreement {the "Agreement on Principles"), the JCF 

Companies have a pre-emption right in the case of a sale and transfer of shares in HSH Nordbank by 

another shareholder {the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule Error! Reference source not found. to this 

Agreement {the "Pre-Emptive Waiver Letters"), in each case subject to the condition precedent 

{aufschiebende Bedingung) of the execution of this Agreement, each of the JCF Companies have ir- 

revocably: {i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the transactions 

contemplated in this Agreement; and (11) declared their consent to a transfer of the Sold Shares to 

the Purchasers as set forth in this Agreement. The Seiler hereby accepts such waiver of the Pre- 

Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Seller's obligations regarding the Tag-Along Right 

under the JCF Agreement, inform the JCF Companies about the conclusion of this Agree- 

ment without undue delay {unverzüglich) on the date hereof and shall offer the JCF Com- 

panies to seil the Tag-Along Shares to the Purchasers in the proportion shown in the table 
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set forth in Schedule 4.4 and subject to the terms and conditions set forth in this Clause 4 

(the "Tag-Along Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 

undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF Compa- 

nies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the Purchasers 

hereby undertake to acquire the Tag-Along Shares as set forth in the Tag-Along Notice and 

to take all measures reasonably required for such an acquisition. The purchase price per 

Tag-Along Share for the acquisition of the Tag-Along Shares shall be an amount in cash 

equal to the Basic Purchase Price divided by the number of all Shares; for the avoidance of 

doubt, the purchase price per Tag-Along Share shall be determined disregarding the Sunrise 

Guarantee Adjustment Amount, if any. The other terms and conditions of the acquisition of 

the Tag-Along Shares shall be the same as the terms and conditions of the acquisition of 

the Sold Shares by the Purchasers under this Agreement in principle provided that repre- 

sentations, warranties {Garantien) and indemnities with respect to the Tag-Along Shares 

are only granted in line with the JCF Companies' obligations under the JCF Agreement. 

Other deviating terms and conditions for the acquisition of the Tag-Along Shares may be 

agreed between the JCF Companies and the Purchasers. The Purchasers undertake that the 

acquisition of the Tag-Along Shares shall be implemented based on a separate share pur- 

chase agreement between the Purchasers and the JCF Companies in accordance with the 

requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF Share Pur- 

chase Agreement shall be concluded in due course after the JCF Companies have exercised 

the Tag-Along Right, but in any event before Closing. The Purchasers undertake that the 

closing under the JCF Share Purchase Agreement shall take place simultaneously with the 

Closing. Upon signing of the JCF Share Purchase Agreement, the Seiler undertakes to re- 

quest H5I-I Nordbank to call a general shareholders meeting and to exercise its shareholder 

rights to approve the transfer of the Tag-Along Shares under the JCF Share Purchase 

Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, FISFI Invest- 

ment Floldings FSO S.ä r.l. and FISFI Investment Floldings Coinvest-C S.ä r.l. (together "JCF 5- 

8-9" and the JCF Companies without JCF 5-8-9 "JCF 1-4&6-7") will exercise the Tag-Along 

Right on the date of receipt of the Tag-Along Notice and enter into the JCF Share Purchase 

Agreement in accordance with Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related to this 

Clause 4.4, cannot be amended by the Parties without JCF l-4&6-7's prior written consent 

and that each of JCF l-4St6-7 is entitied alone toenforce compliance with the obligations of 

the Parties under this Clause 4.4 by way of an agreement for the benefit of third parties in 

accordance with Section 328 German Civil Code {Vertrag zugunsten Dritter gemäß § 328 

Bürgerliches Gesetzbuch). 
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5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-emptive Waiver Letters, subject to the conditions precedent (aufsch lebende 

Bedingung) of (i) all Closing Actions having been completed and (ii) the closing of the transactions 

under the JCF Share Purchase Agreement having occurred, the JCF Companies have irrevocably of- 

fered to the Seiler to cancel the Agreement on Principles. The Seiler hereby and irrevocably accepts 

such offen 
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Annex 1 to Waiver Letter re Pre-emption Right 

The Parties agree the following: 

1 Interpretation 

2 Sale and Transfer of the Sold Shares 

3 Purchase Price 

4 Tag-Along Right and Pre-Emption Right of the JCF Companies 

4.1 Tag-Along Right 

According to clause 5.1 of the agreement entered into between the JCF Companies, FHH, 
LSH (LSH together with FHH also referred to as the “States”), Finfo and HGV Hamburger 
Gesellschaft für Vermögens- und Betelligungsverwaltung mbH on 1 March 2016 (the "JCF 
Agreement"), the JCF Companies have the right to co-sell all the Shares held by them in 

HSH Nordbank (the “Tag-Aiong Shares”) to a purchaser purchasing the shares held by 
the Seiler, on substantially the same terms and conditions (the "Tag-Aiong Right"). 

4.2 Pre-Emption Right 

According to Clause 22.3 of the Agreement on Principles dated 24/25 March 2003 in the 
Version applicable at the time of the conclusion of this Agreement (the "Agreement on 

Principies"), the JCF Companies have a pre-emption right in the case of a sale and 
transfer of shares in HSH Nordbank by another shareholder (the "Pre-Emption Right"). 

4.3 Waiver of the Pre-Emption Right and Consent 

By means of the waiver letters attached in Schedule 4.3 to this Agreement (the "Pre- 
Emptive Waiver Letters"), in each case subject to the condition precedent {aufschiebende 

Bedingung) of the execution of this Agreement, each of the JCF Companies have 
irrevocably: (i) offered to the Seiler a waiver of the Pre-Emption Right with regard to the 
transactions contemplated in this Agreement; and (ii) declared their consent to a transfer of 

the Sold Shares to the Purchasers as set forth in this Agreement. The Seiler hereby 
accepts such waiver of the Pre-Emption Right. 

4.4 Process regarding Tag-Along Right 

4.4.1 The Seiler shall, in compliance with the Seller’s obligations regarding the Tag- 
Along Right under the JCF Agreement, inform the JCF Companies about the 

conclusion of this Agreement without undue delay {unverzügiich) on the date 
hereof and shall offer the JCF Companies to seil the Tag-Along Shares to the 
Purchasers in the proportion shown in the table set forth in Schedule 4.4 and 
subject to the terms and conditions set forth in this Clause 4 (the "Tag-Aiong 

Notice") on the date hereof. The form of the Tag-Along Notice the Seiler 
undertakes to deliver to the JCF Companies is set out in Schedule 4.4.1. If the JCF 

Companies exercise the Tag-Along Right after receipt of the Tag-Along Notice, the 
Purchasers hereby undertake to acquire the Tag-Along Shares as set forth in the 
Tag-Along Notice and to take all measures reasonably required for such an 
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acquisition. The purchase price per Tag-Along Share for the acquisition of the Tag- 
Along Shares shall be an amount in cash equal to the Basic Purchase Price 
divided by the number of all Shares; for the avoidance of doubt, the purchase price 

per Tag-Along Share shall be determined disregarding the Sunrise Guarantee 
Adjustment Amount, if any. The other terms and conditions of the acquisition of the 
Tag-Along Shares shall be the same as the terms and conditions of the acquisition 
of the Sold Shares by the Purchasers under this Agreement in principle provided 

that representations, warranties {Garantien) and indemnities with respect to the 
Tag-Along Shares are only granted in line with the JCF Companies’ obligations 
under the JCF Agreement. Other deviating terms and conditions for the acquisition 

of the Tag-Along Shares may be agreed between the JCF Companies and the 
Purchasers. The Purchasers undertake that the acquisition of the Tag-Along 
Shares shall be implemented based on a separate share purchase agreement 

between the Purchasers and the JCF Companies in accordance with the 
requirements of this Clause 4 (the "JCF Share Purchase Agreement"). The JCF 
Share Purchase Agreement shall be concluded in due course after the JCF 
Companies have exercised the Tag-Along Right, but in any event before Closing. 

The Purchasers undertake that the closing under the JCF Share Purchase 
Agreement shall take place simultaneously with the Closing. Upon signing of the 
JCF Share Purchase Agreement, the Seiler undertakes to request HSH Nordbank 

to call a general shareholders meeting and to exercise its shareholder rights to 
approve the transfer of the Tag-Along Shares under the JCF Share Purchase 
Agreement. 

4.4.2 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ä r.l, 
HSH Investment Holdings FSO S.ä r.l. and HSH Investment Holdings Coinvest-C 

S.ä r.l. (together "JCF 5-8-9" and the JCF Companies without JCF 5-8-9 "JCF 1- 
4&6-7") will exercise the Tag-Along Right on the date of receipt of the Tag-Along 
Notice and enter into the JCF Share Purchase Agreement in accordance with 

Clause 4.4.1 above. 

4.4.3 The provisions set out in this Clause 4.4, and any terms of this Agreement related 
to this Clause 4.4, cannot be amended by the Parties without JCF 1-4Sc6-7's prior 
written consent and that each of JCF 1-4&6-7 is entitied alone to enforce 

compliance with the obligations of the Parties under this Clause 4.4 by way of an 
agreement for the benefit of third parties in accordance with Section 328 German 
Civil Code (Vertrag zugunsten Dritter gemäß § 328 Bürgerliches Gesetzbuch). 

5 Further Obligations of the Purchasers 

5.1 Cancellation of the Agreement on Principles 

By means of the Pre-emptive Waiver Letters, subject to the conditions precedent 
{aufschiebende Bedingung) of (I) all Closing Actions having been completed and (ii) the 
closing of the transactions under the JCF Share Purchase Agreement having occurred, the 

JCF Companies have irrevocably offered to the Seiler to cancel the Agreement on 
Principles. The Seiler hereby and irrevocably accepts such offen 
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Schedule 4.4.1 

Tag-Along Notice 

[Letterhead ofHSH Beteiligungs Management GmbH] 

i'o 
HSH Alberta IL.P. (JCF 1) 
HSH Alberta II L.P. (JCF 2), 
HSH Alberta V L.P. (JCF 3), 
HSH Luxembourg S.ä r.l. (JCF 4) 
HSH Luxembourg Coinvest S.ä r.l. (JCF 5) 
HSH Delaware L.P. (JCF 6) 
HSH Coinvest (Alberta) L.P. (JCF 7) 
HSH Investment Holdings FSO S.ä r.l. (JCF 8) 
HSH Investment Holdings Coinvest-C S.ä r.l. (JCF 9) 

(JCF 1 to JCF 9 together JCF) 

Hamburg, 28 Febmary 2018 

Sale of Shares in HSH Nordbank AG/Tag-Along-Notice 

Dear Sirs, 

We refer to; 

(A) Your holding of together 15,394,149 shares in HSH Nordbank AG (JCF Shares), a stock Corpora- 
tion under the laws of Germany, registered with the commercial register of the local court 
(Amtsgericht) of Hamburg under no. HRB 87366 (HSH). 

(B) The restructuring agreement entered into between, inter alia, Freie und Hansestadt Hamburg, HGV 
Hamburger Gesellschaft für Vermögens- und Beteiligungsmanagement mbH, Land Schleswig- 
Holstein, HSH Finanzfonds AÖR and JCF on 1 March 2016 (Restructuring Agreement). Pursuant 
to Section 5.1 of the Restmcturing Agreement, you have the joint right to co-sell the JCF Shares to a 
purchaser purchasing the shares held by us in HSH on substantially the same terms and conditions 
(Tag-Along Right). 

(C) On 28 Febmary 2018, we have entered into a notarised share purchase agreement on the sale of our 
entire shareholding in HSH with JCF IV Neptun Holdings S.ä r.l., Promontoria Holding 221 B.V., 
Promontoria Holding 231 B.V., Promontoria Holding 233 B.V., BAWAG P.S.K. Bank für Arbeit 
und Wirtschaft und Österreichische Postsparkasse Aktiengesellschaft, GoldenTree Asset Manage- 
ment Lux S.ä r.l. and Chi Centauri LLC as purchasers (together Purchasers) (Share Purchase 
Agreement). 

We hereby give notice to you of the sale of our entire holding of 286,428,304 shares in HSH to the Purchas- 
ers pursuant to the Share Purchase Agreement a füll copy of which (including Schedules) is attached. 

In accordance with Section 5.1.2 of the Restmcturing Agreement, we advise you as follows; 
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1. HSH Beteiligungs Management GmbH is registered with the commercial register at the Local Court 
(Amtsgericht) of Hamburg under HRB 141769 and bas its business address at Besenbinderhof 37, 
20097 Hamburg, Germany. 

2. We have sold our entire holding of shares in HSH to the Purchasers, i.e. 286,428,304 shares without 
par value (Stückaktien), together with all rights and obligations attaching to them as at the Closing 
Date (as defined in the Share Purchase Agreement). 

3. The Purchasers have the following addresses: 

(a) JCF rV Neptun Holdings S.ä r.L, 5, Rue Guillaume Kroll, L-1882, Luxembourg, 

(b) Promontoria Holding 221 B.V., Oude Utrechtseweg 32, 3743KN Baam, The Netherlands, 

(c) Promontoria Holding 231 B.V., Oude Utrechtseweg 32, 3743KN Baam, The Netherlands, 

(d) Promontoria Holding 233 B.V,, Oude Utrechtseweg 32, 3743KN Baam, The Netherlands, 

(e) BAWAG P.S.K. Bank für Arbeit und Wirtschaft und Österreichische Postsparkasse Aktien- 
gesellschaft, Georg-Coch-Platz 2, 1018 Wien, Austria, 

(f) GoldenTree Asset Management Lux S.ä r.L, 26 Boulevard Royal, 2449 Luxembourg and 

(g) Chi Centauri LLC, Corporation Tmst Center, 1209 Orange Street, Wilmington, Delaware, 
19801. 

4. The Total Purchase Price (as defined in Section 3.1.1 of the Share Purchase Agreement) for our 
shares in HSH is EUR 1,054,000,000 (in words: one billion fifty four million euro) (Basic Purchase 
Price) minus an amount being defined in Section 3.1,2 of the Share Purchase Agreement as Sunrise 
Guarantee Adjustment Amount (if any). 

5. The Total Purchase Price is due on the Closing Date (as defined in the Share Purchase Agreement). 

6. Representations, warranties, indemnities given by us are set out (inter alia) in Sections 11 and 13 of 
the Share Purchase Agreement. 

7. For all other relevant terms of agreements leading to the transfer and the obligations to transfer we 
refer to the Share Purchase Agreement (and its Schedules) as attached hereto. 

We hereby off er you to co-sell all (but not only parts of) the JCF Shares to the Purchasers as set forth in the 
table attached as Schedule 1 on the same terms as set out in the Share Purchase Agreement provided, howev- 
er, that (i) the purchase price per JCF Share shall be an amount in cash equal to the Basic Purchase Price 
divided by the number of all shares in HSH currently issued (i.e. 301,822,453 shares); for the avoidance of 
doubt, the purchase price per JCF Share shall be determined disregarding the Sunrise Guarantee Adjustment 
Amount, if any, (ii) each of JCF 1-7 shall not be obliged to grant any representation, warranty and/or indem- 
nity except a representation and warranty by each of JCF 1-7 granted severally regarding title to the JCF 
Shares held by it in line with the content as set forth in Schedule 2 Part 1. (iii) each of JCF 8 and JCF 9 shall 
not be obliged to grant any representation, warranty and/or indemnity except a representation and warranty 
by JCF 8 and 9 granted jointly regarding title to the JCF Shares held by it in line with the content as set forth 
in Schedule 2 Part 2 and (iv) each of JCF shall be responsible for a breach of any representation, warranty 
and/or indemnity only in line with the content as set forth in Schedule 2 Part 3. Other deviating terms and 
conditions for the acquisition of the JCF Shares may be agreed between you and the Purchasers, The acquisi- 
tion of the JCF Shares shall be implemented based on a separate share purchase agreement between the Pur- 
chasers and you (JCF Share Purchase Agreement). The JCF Share Purchase Agreement shall be concluded 
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in due course after you have exercised the Tag-Along Right, but in any event before Clostng (as defined in 
the Share Purchase Agreement). The clostng under the JCF Share Purchase Agreement shall take place sim- 
ultaneously with the clostng of the Share Purchase Agreement. 

Yours sincerely, 

HSH Beteiligungs Management GmbH 
Name: [•] 
Position: Managing Dtrector 

HSH Beteiligungs Management GmbH 
Name: [•] 
Position: Managing Director 
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Schedule 1 

[Identical with Schedule 4.4 of the Share Purchase Agreement] 
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Schedule 2 

1. Part 1 - Warranties of JCF 1-7 

Each of JCF 1-7 severally and not jointly guarantees by way of an independent promise of warranty 
(selbständiges Garantieversprechen) pursuant to § 311 Gennan Civil Code (BGB) and exclusively with the 
remedies pursuant to Schedule 2 Part 3 below that the Statements set forth in this Schedule 2 Part 1 are cor- 
rect: 

1.1 The interest in the Transferred Shares which is transferred by each of JCF 1-7 respectively is all such 
right, title and interest as the relevant JCF 1-7 entity may have at the date of this Agreement and ref- 
erence to the Transferred Shares of JCF 1-7 shall mean all such right, title and interest. 

1.2 No Step has been taken by the relevant JCF 1-7 entity to create any pledge, Charge, mortgage or other 
Security interest in the Transferred Shares since (i) with respect to JCF 1-3 and JCF 7, the date the 
JCF Liqnidators were appointed and (ii) with respect to JCF 4, JCF 5 and JCF 6, 11 Febmary 2011. 

2. Part 2 - Warranties of JCF 8-9 

JCF 8 and JCF 9 gnarantee by way of an independent promise of warranty (selbständiges Garantiever- 
sprechen) pursnant to § 311 German Civil Code (BGB) and exclnsively with the remedies pursuant to 
Schedule 2 Part 3 below, that the Statements set forth in this Schedule 2 Part 2 are correct; 

2.1 JCF 8 and JCF 9 have unrestricted ownership of the Transferred Shares which are transferred by JCF 
8 and JCF 9 (“JCF 8 and 9 Transferred Shares”), free and clear from any third party rights, liens, 
encumbrances, pledges, or any other restrictions and can, subject to the terms of the Shareholders 
Agreement, freely dispose of the JCF 8 and 9 Transferred Shares, 

2.2 The JCF 8 and 9 Transferred Shares are duly authorised and validly issued, 
2.3 The JCF 8 and 9 Transferred Shares are free of any obligations to make additional contributions or 

payments and similar obligations or restrictions, 

3. Part 3 - Fegal Consequences 

Should any of the warranties in Schedule 2 Part 1 and Schedule 2 Part 2 above be inaccurate, the legal con- 
sequences stipulated hereinafter shall apply provided that, subject to mandatory law, in particular sec- 
tions 123 and 276 para. 3 German Civil Code, the warranties stipulated in Schedule 2 Part 1 and Schedule 2 
Part 2 above and the legal consequences pursuant to this Schedule 2 Part 3 shall be the only remedies and 
Override all statutory remedies available to HoldCo in case of defects in substance or in title (Sach- oder 
Rechtsmängel) of the Transferred Shares. Any further liability of JCF and any additional further rights of 
HoldCo, including the right to terminate, void (anfechten) or rescind (zurücktreten) this Agreement, for inac- 
curacy or incompleteness of the warranties stipulated in Schedule 2 Part 1 or Schedule 2 Part 2 above or 
based upon them or for defects in substance or in title or for breach of contractual or pre-contractual protec- 
tion duties (Schutzpflichten) shall be excluded to the extent such liability or such right relates to a defect in 
substance or in title of the Transferred Shares or on the fact that JCF have made untrue, incomplete or mis- 
leading Statements relating to the Transferred Shares or have otherwise violated disclosure duties regarding 
the Transferred Shares, 

3,1 To the extent, in respect of JCF 1-7, that any of the warranties as per Schedule 2 Part 1 above, or in 
respect of JCF 8 and JCF 9, that any of the warranties as per Schedule 2 Part 2 above, are untme as 
of the date of transfer of the Transferred Shares, the relevant JCF entity whose warranty is untrue 
shall pay to HoldCo such an amount as is required to put HoldCo into the position it would have 
been in had the relevant JCF’ s warranty been correct. 
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3.2 The obligations of JCF set out in Schedule 2 Part 3.1 above shall apply irrespective of whether or not 
HoldCo was or should have been aware of the inaccuracy or incompleteness of the respective JCF’ s 
warranty. 

3.3 Any Claims of HoldCo under Schedule 2 Part 3.1 above shall become time-barred upon expiration of 
a three year period from the date of this Agreement. 
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We hereby exercise our Tag-Along Right in accordance with Section 5.1 of the Restructuring Agreement. 

The joint official liquidators (or any one of them) acting for JCF 1, JCF 2, JCF 3 and JCF 7 (the JCF Liqui- 
dators) have signed this acceptance notice to the Tag-Along-Notice as agents for and on behalf of JCF 1, 
JCF 2, JCF 3 and JCF 7, respectively, and neither the JCF Liquidators nor their respective firms, members, 
Partners, directors, officers or employees shall incur any personal liability whatsoever under or in connection 
with the Tag-Along-Notice or the acceptance of its terms. It is acknowledged that the JCF Liquidators have 
signed this acceptance form in their personal capacity solely to rely on the protections set out herein. 

HSH ALBERTA I L.P. (JCF 1) 
acting by its general partner 
HSH CAYMAN I GP LTD (in liquidation) 
acting by as joint official liquidator, 
as agent and without personal liability 
Date: 

HSH ALBERTA II L.P. (JCF 2) 
acting by its general partner 
HSH CAYMAN II GP LTD (in liquidation) 
acting by^^^^^^^^|as joint official liquidator, 
as agent and without personal liability 
Date: 

HSH ALBERTA V L.P. (JCF 3) 
acting by its general partner 
HSH CAYMAN V GP LTD (in liquidation) 
acting by as joint official liquidator, 
as agent and without personal liability 
Date: 

HSH LUXEMBOURG S.A R.L. (JCF 4) 
by manager 
Date: 
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HSH LUXEMBOURG COINVEST S. ä r. I. (JCF 5) 
acting by its sole manager 
JCF HSH (DE) GP LUC  

Date: 

HSH DELAWARE L.P. (JCF 6) 
acting by its general partner 
HSH DELAWARE GP LLC 
acting by as manager 
Date: 

HSH COINVEST (ALBERTA) L.P. (JCF 7) 
acting by its general partner 
HSH COINVEST (CAYMAN) GP LTD (in liquidation) 
acting by | |as joint official liquidator, 
as agent and without personal liability 
Date: 

HSH INVESTMENT HOLDINGS ESO S. ä r. I. (JCF 8) 
acting by 
Name: [•] 
Title: Manager 
Date: 

HSH INVESTMENT HOLDINGS COINVEST-C S. ä r. 1. (JCF 9) 
acting by 
Name: [•] 
Title: Manager 
Date: 
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JCF LIQUIDATORS 

without personal liability and solely for the purposes 
of receiving the benefit of the provisions 
of this letter (including the acceptance form) 
in favour of the joint official liquidators 

0094417-0000001 FR:27699458.4 9 



Schedule 5.2 (a) 

Equity Commitment Letter JCF 

Notariat Bergstrabe 

Hamburg 



27 February 2018 

JCF IV Neptun Holdings S.ä r.l, 
5, me Giiillaume Kroll 
L-1SS2 Luxembourg 

Members oftlie Board of Directors: 

Re: Project Neptun Rinding Offer 

Reference is made to a share purdiaae agreemerU (as amended or modified from 
time to time in accordance wilh its terms, the “SPA'"), which is intended to be entered into 
by and belween, amongst olhers, (a) JCF IV Neptun Holdings S.ä r.l. as purchascr (the 
“JCF Purchaser”! and (b) IISH Beteiligungs Management GmbH as seller (the “Seiler”) 
on or aböiit 28 February 2018 in respect of the proposed acquisition of HSH Nordbank 
AG, a substantially final Version, of which is attached hereto as Annex A. Capitalized 
terms that are used but are not otherwise defined in this letter agreement (tliis “Eouitv 
Financine Letter”) shall have the meanings givcn to Üiem in the SPA. 

1. This Equity Financiiig Letter is being delivered by J.C, Flowers IV 
LP. (the “F.qtuty Sponsor”) to the JCF Purchaser and confirms ihe agreement of tlie 
Equity Sponsor to make an equity investment (Ihe Equity Sponsor’s “Commitment”'). 
directiy or inctireclly, in the JCF Purchaser, (a) in an äggregate amounl of iip to 
EUR 369,929,629.00 (the “Eciuitv Financing”) if (i) the Closing Conditions set forth in 
Clause 7.1 of the SPA have been saiisfied or, in the case of Claiises 7.1.4 or 7.1.5 of the 
SPA, waived by the Seiler, in accordance with Clause 7,2 of the SPA (other ihan thosc 
conditions that by iheir naturc are to be saiisfied al Closing, but subject to the satisfaction 
or waiver of such conditions), (ii) the Relevant Percentage of the Total Purchase Price is 
diie and payabie by the JCF Purchaser pursuant to Clause 3.4.1 of Ihc SPA, {iii) the Seller 
has not exercised its right to withdraw under Clause 9,2.1 or 9.2.2 of the SPA, (iv) the JCF 
Purchaser (togeiher wilh all other Purchasers) lias not exercised its right to withdraw under 
Clause 9.2.3 of the SPA or to terminate the SPA under Clause S,4.7(ii) of the SPA, (v) 
neither the Seiler nor the JCF Purchaser (together with all other Purchasers) has cxcrcised 
a right to withdraw under Clause 9,1 of the SPA, and (vi) no amounts are due to the Seiler 
from tlie JCF Purchaser under clause 9,5.2 of the SPA (such amounts, the “WUhdrawal 
Amounts”) or (b) to fund, if and only if, (i) the JCF Purchaser is a Breaching Party for 
purposes of Clause 9.1 of the SPA and, as a resiilt of the JCF Purchascr’s breach, the 
VVithdravval Amount becomes due to the Seiler under Clause 9.5.2 of ihc SPA, or (ii) the 
Seller has validly witlidrawn from the SPA pursuant to Ciause 9,2.1 or Clause 9,2.2 of the 
SPA and as a lesuU the Withdrawal AmOunt becomes due to the Seiler under Clause 9.5,2 
of the SPA, an aggregate amount equal to the lesser of (A) such Withdrawal Amount that 
is acUially due to the Seller by the JCF Purchaser or (B) the amount of the Equity 
Financing (the “Withdrawal Ftnancing”). 

2. The proceeds from the Equity Financing will be used only to pay 
the Relevant Percentage of (i) the Total Purchase Price due to be paid by the JCF 
Purchascr to Üic Seiler at Closing pursuant to the SPA; (ii) any amount due to be paid by 
JCF Purchaser to FISH Nordbank AG pursuant to clause 3.L3 of the SPA; and (iii) any 
other Claims of the Seller against the JCF Piircliaser that become due and payabie in 
accordance with the terms of llie SPA (and to pay transaction fees and expenses related 
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Ihei'eto) and theproceeds fmm llie Withdrawal Firiancing will be iiscd only ta salisfy any 
Wlthdrawa! Amouni due to ihe Sdlef if, and only IT, such Wlihdrawal Amüuni is due to 
Ihe Seiler as a resull of (A) Lhe JCF Purchascr’s brcach of Clause 9.1 of the SPA or (B) the 
Seller’s withdrawal rmm lhe SPA pursuani to Clause 9,2,1 or Clause 9:2.2 ortlie SPA; 
rivovided Ihat in no event will ihe Equily Sponsor’s oblJgations hcrcimder cxceed the 
amoimt oflhe Equity Finaiictng. In no evenl shall lhe Equity Sponsor be obliged to fiind 
all or any portion of the Withdrawal Financing if all or any porlion of the Equity 
Financing Is due ajid payable, and ln no event shall lhe Equily Sponsor be obligatcd to 
fund all or any porlion of tlie Equity Financing tf all ör any porlion üf the Withdrawal 
Financing is due or payable, The ohligation of the Equity Sponsor to fund or eause the 
fundittg of the Equity Financing hereunder b subject to ihe satisfaction of all of the 
condiüons to the JCF Purehaser’s obligfllions to consimnrnate the transactions 
eontemplated by the SPA (gdter tlian those condltions that by iheir nature are to be 
satlsfied at Closing, bui subject to lhe satislactlan by the JCF Purchaser of such 
conditions) and the requirement that the JCF Puncliascr pay only its Relevant Percentage 
of lhe Total Purchase Price pursuant to the SPA. 

3. Tlie Equity Sponsor shall have no Obligation! to fund or cause the 
funding of the Withdrawal Financing excepi to ths extent fiindlng in respect of the 
WitJtdrawal AmoiJiU is due us a result of the JCF Purcliaser’s breach of Clause 9.1 of lhe 
SPA or the Seller's withdrawal from the SPA pursuant to Clause 9.2.1 or Clause 9.2.2 of 
lhe SPA, fls expressly required by the SPA (and not any related cosls, fees» pcnalties or 
other expenses), 

4. l’lie JCF Purcliaser and the Equity Sponsor hereby agree that: 
(i) except as set fortli in paragrapli 6 below, there (5 no express or implied inlenlion to 
benefit any third party (including, without Ihnitation, the utlier Purchasers or Iheir 
respeciive alTiliates) and noihing contained in this Equily Financing Letter is iiuetided, nor 
shall anythiitg herein be constrtied, to confer any rights, legal or cqultable, in any person 
(other than the JCF Purchaser) (incliEding, witlioui limitatiori, lhe otlier Purchasers er Iheir 
respective affiliates); and (ii) under iio circornstances shall the Equity Sponsor (or any of 
its Related Parties) be liable Ibr any co.sts or damages including, without limitation, any 
special, incidental, eonscqucntial, excmplaiy or ptinitive damages, to any person, 
including the JCF Purchaser and lhe Seiler und iheir respective affiliates, in respect of this 
Equily Financing Letter; provideej, that potwlthstaoding anytliiog contrary in thU 
Paragraph, nolhing in this Equity Financing Letter shall impair (or be construed to impair) 
any of lhe rights ofthe Seiler againsi the JCF Purchaser imdcr the SPA. 

5. The Coinmilment will be cffective opon your acceptance of the 

torms and condilioas of this Equity Financing Leiter and will immcdialely and 
üutomalically expire upon the earlier of lhe (a) the funding of the Relevant Percentage of 
Lhe Total Purchase Price due lo lhe Selter front the JCF Purchaser äl Closing (at which 
time the Equity Sponsor's obligations hereunder shall be deemed discharged), and (b}the 
valid terminatlon ofthe SPA in aceordance vvilh its terms whereno Wltlrdrawal Amouni is 
due to the Seiler from the JCF Purchaser pursuant to Clause 9.5.2 of the SPA, Upop valid 
termination or expimtion of this Equity Financing Letter, tlie Equity Sponsor shall have no 
fütiher obligations or liabiSlties in respect of the Commitmeni hereunder. Exoepi as 
expressly set forth in this paragraph, this Equity Financing Letter may not be lemiinaled 
without lhe Seller's express prior written consent. 
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6. Tiie JCF Purchaser and the Equity Sponsor lieraby agree t!iat (i) the 
Seiler shall be an express third-parLy beneficiary of this Equity Fiiiancing LeUer for 
purposes oTseeking lo enforce tbe obligadons ofihe Equity Sponsor to the JCF Purohaser 
under this Equity Financiiig Letter in the circumstaiices ’vvl>ere, and lo ihe extent, Lhe Seiler 
Is entiUed to seek specific performance of the JCF Purchaser's Obligation pursuant to the 
SPA; and (Ü) HSH Nordbank AG shall be an express third-parly beneficiaiy of ihis Equity 
Financiiig Leiter for purposes of seeking to anforce the ohtigationii of the Equity Sponsor 
to the JCF Purchaser under thb Eqiiity Ftnancing LeUer in the circumsiances Where, and 
tü the exteiit, HSH Kordbank. AG is entitied lo seek specific performance of the JCF 

Purchaser’s Obligation pursuant lo clause 3.L3 ofllic SPA. 

7. Notwilhstanding anything that may bc exprcssed or implied in thls 
Equity Finandiig Letter or any document or instrumenl delivered contemporaneously 

lierewith, no person (other than the JCF Purchaser and the Equity Sponsor, to the cxtcnt 
prävided in, and siihject LQ the llinilations of, ihis Equity FEnancing Letter) shall have any 
Obligation hcreundcr and, notwilhstanding Üiat the Equity Sponsor may be a coiporatlon, 
partnership of limited liabUiiy Company, no perso^n shall have any rights of recovery 
against, or recourse hereunder or in respect of any oral representatjons made or alleged lo 
be made in eoimeetion herewith, against, any former, current and fiiture direct or indirect 
equityäioldcrs, comrolling persons, siockholderSi directors, olTiccrs, employceS; agents, 
affiliates, memhers, managcrs, general or limited pariners, financing sources, assigrjees, 
succesEors or predccessorE or attorneys or oliier represenlatives of the Investor, or any of 
Ihctr successors or assigns, or any former, current and futurc. direct or indirect 
equityholders, controlüng persons, slockholders, directors, officera, employecs, agents, 
affiiiates, members, managers, geneml or limited partners,, financing sources, assigncos, 
suceessors or predecesstirs or allomeys or olher represenlatives or successors or assigns of 
any of the foregging (each, a “Related Party” and logeiher., the “Related Parties", it being 
understood that, notwithstanding aiiytiung to the conimry herein, the foregoing and the 

term Related Partjes shall not include the Equity Sponsor (hut solely with respecl to any 
Available Reiiiedy) or the JCF Purchaser), in each case, olher tSian, for ihe avoidance of 
doubl (i) sülely againsi tbc Equity Sponsor^ lo Llie exienl provided in, and sübject to iJie 
iimitations contained in, ihis Equity Financing Leiter, and (ii) against the JCF Purchaser 
under the SPA (cojleciivdy, ihe “Available Remedies^*), whetber by or through attempted 
picrcing of the corporate vcil, by or through any Claim against any Related Pai'ty, by ihc 
enforcement of any assesarnent or by any legal or cquilable proceeding, or by virtue of any 
applicable Jaw, it being agreed and acknowledged tlißt no personal Habiliiy whatsoever 
shall attach to, be imposed on or otliciwise be incurred by iiny Related Party for any 
öbligatioas of the Equity Sponsor under this Equity Financing Letter or in respecl of any 
oral repi-esentations made or adeged to be made ln connecLton herewith or therewiih or for 
any daim (whellier at law or equity or in lorl, cünlraCt, attempted pierdng üf the cürpOräte 
veil or olherwise) based on, in respect of or by reason of such übligiitions or their creation 
(in euch ease, for the avoidancc of doubl, other tlian in respecl of the Available Rernedies 
solely against the JCF Piirdiaser or the Equity Sponsor), For the yvpidance of doubt, 
nolhing in tliis paragraph 7 shall impair (or be con.strued to impair) any of the rights of the 
Seiler against the JCF Purchaser under the SPA. 

8. Siibjcci to Paragraph 6 above, this Equity Financing Letter may be 
enforced only by the JCF Purchaser lo seek to cauSe perfoimance hereunder by Ihe Equity 

Sponsor (subjeci lo the terms herein and in the SPA) and only in accordanco with this 
Equity Financing Letter. Kotwithslanding anything to the contrary In this letter 

nOC in - 273<I93!?S,9' 
3 



agreement, nonc of the Scller’s cquiiyliolders ar creditors shall have any righi to anforce 
Ol' cause die JCF Purchaser to enforce this Equity Finaticing Letter. 

9, Thia Equity Finaiiclng Letter may not be amended ar othervvise 
modlfted except by an instrument signed by each of the parties hereto and the Seiler, The 
observance of any terni ar provisioo of this letter agreement may be waived only if the 
party that will lose the benefit of such tertn or Provision as a result of such waiver 

(inclüding, without limitation, llte Seiler) executes a waiver In writing. 

10. This Equity Financing Letter shall be governed by, and construed in 
accordance with, the laws of the State ofMew York (wiihout giving effect to the conllicl 
of laws principles ihereof). Each parLy to this Equity Financing Letter hereby irrevocably 
and unconditionally agrees that any action, suH or proceeding, at law or equity, urising out 
of or relaling to this Equity Financing Letter or any agreements or transactions 
contemplated hereby shall only he brought in the coiirts ofthe State ofNew York located 

in Borough of Manhattan nnd any United Stales fedml courts located in the Borough of 
Manhattan, and hereby irrevocably and unconditionally expressly submits to the personal 
Jurisdiction and venue of such couits for the purposes ihereof and hereby irrevocably and 
unconditionally waives (by way of motion, as a defense or otherwise) any and all 
jurisdlctional, veiiue and convenience objections cir defenses thal such party may have in 
such aciion, suit or proceedtng, and to any trial by Jury to the extenl permitied by 
applicable law. Each party hereby irrevocably and unconditionally consenls to the Service 
of pi'ocess of any ofthe aforementioned courts. Nothing herein contained shall be deemed 
to affect the right of any party to serve process in any manner permitted by lavv or 
commcnce legal proceedmgs or otherwise proceed against any other party in any other 
Jurisdiction to enforce judgments obtained in any action, suit or proceeding brought 
pursuant to this section. 

1S. The parties hereto agree that irreparable damage would occur to the 
non-breaching party if any Provision of this letter agreement were not performed by a 
paity hereto in accordance with the terms hereof. Accordiugly, the parties hereto agree 
that, subjcct to the limitations aet forlh in this paragraph 11, prior to the valid Lerinination 
of this Equity Financing Letter in accordance with iis terms, and in additlon to any other 
remedy to which a non-breaching party is entltled at law or in equity, the non-breachitig 
party will be entitied to scek injunctive relief to prevent bfeacbes of this Equity Financing 
Letter and will be entitied to seek to specifically enforce the perfomiance of the provtsions 
hereof. Notwithstanding the foregaing, ihe JCF Purchaser will be entitied to seek specific 
performance under this letter agreement if and only if all of the conditions to the Equity 
Financing or the Withdrawal Financing, as the case may be, tliat are set forth in paragraph 

1 ofthis Equity Financing Letter have bcen satisfied. 

reiriaifiiler of poge inleniiat^ally blank 
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J.C. Flowers IV L.F., b Cayman Islands excmptcd 
Um Lied parCnci'sliLp 

Signaitire Page-EquityCommitmert Letter 



Agreed and acceplcd as of thc dale first written 
above: 

bJame: 
Title; 

DOC ID - 27549-39S.9 
Signatlire Page - Equky Commitmcnt Letter 
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CHEESWRIGHTS 
NOTARIES PUBLIC 

TO ALL TO WHOM THESE PRESENTS SHALL COME, I 

of the City of London. England 

NOTARY PUBLIC by roya) authorify duiy admitted, sworn and 

hofding a faculty to practlse throughout England and Wales, 

DO HEREBY CERTIFY the genuineness of the signature 

subscribed to the document hereunto annexed for and on 

behalf of JCF ASSOCIATES IV Lp, o limited partnership duly 

registered under the laws of the Coyman Islands, such 

signature hoving been this day subscribed In my presence by 

whose personal identity 

IM FAITH AND TESTIMONY WHEREOF I the sald notary have 

subscribed my name and set and affixed my sea! of Office in 

London, England fhis twenty third day of February in the year 

two thousand and elghteen. 

m 
M'} J 

Ütikoil 
of NüliirMrii SCRiVEHGIt SIOTAI rFS 

aoflbkte H<ws« 107 LMdenhoH St«9f London EC3A 4AF 
Td 020 7623 9477 Fö« Ö2Q 7626 1604 

E’fnoil nDlory&di^üiwrigkilä.cQ.uk 
DX Ö27 / Loirafon CHy EC3 www.diEC3wrlghlsxo.Lk 

".M-irTl T=l Ci. "1^ 



APOSTILLE 
(Conv&nl'on da La Haya dj 5 octobre 1^61) 

Country: 
Pays! Pate: 

United Kingdom of Great Britaln and Northern Ireland 

Thts public document 
Le präsent acle pcbtic f B presente doojmento pöblioo 

l. Has been signed by 
3 et6 sign4 par 
ha sida firmada pof 

Acting in the capacity ot 
agissart en quafUe de 
qulen aciga en calidad de 

Notary Public 

4, Bears the seal / stamp of 
est rei/ötu du sceau f tlmbre de 
y estä revestido del selio f (mbre de 

Tha Said Notary Public 

Certified 
Aite3l6 / Certificado 

5. at 
ä r en London 6. the 

la! ei clia 26 February 2018 

by 
pary por 

Her Majesty's Prindpäl Secretary of Stale 
for Foreign and Commonwealth Affairs 

Q. Number 
SOUS no t bajo el nurrvero APO-755786 

9. Seal/siamp 
Sceau / litnbre 
Seflo t tlmbre 

* ü™o 

10. Signatare 
Signature 
Rrma 

r>iu A^siüie in not la he jsExj Id )tie UK and ony EiHinrni& Ih« nuSiemwity gf Ihe s«al gr en tbe elUehed 
Ute public documanL Si daes nai eanfkm the luaianiicfl/of Ihe underljfing ttoament ApeuSde» Bitached to doctmenls 13i^ 
1^»?heenpholBccplsaawloanlfiM hiDa Ult ijtH!flrnintT« lifniitaeofliTBUKcjUicisIwliewnduelsdlheewfficstitmoniy, 
II ^3 FUt aulD«i^la dllvcr IhiC ftanBtufB cn tecmginBl dDCUnierii er Ihe cnntanls ot 11^ originell dooimenl In nny wsy. 

Ilms äseumam is to t* uaed Id a Hsounliy rui parly Io Ihe Hagu* Cänvrniibn qt Ihe Sih elOeJabar 
1 Bfi 11II shoula tm piaMDijiMl lo Ihe Bons Jaf secSsn of Hta niitsion rtprtMnIinH Ihal comilry 

To varlfy Itilc apeitilia go ta vvww.ucritvape3iine.SBrvlco.gau.ifk 



JCF ASSOCIATES IV L.F. 

(thc “Company”) 

^tEAS, ttie Company is tlie General Pai-tner of J.C. Flowers IV L.P. (collecüvelyj witii any Alteniativo 
Struotures (as deflned in ths Fund Agreements) Üiereof, llie “Fund”): 

the Company iias the power and aiiüiorily as set forth in the Amended and Restated Limited 
jtnerstip Agreements and tlie Master Fund Agreements of the Fund (as amended from time to time, Ihe 

^undJtEfcemsits’O; and 

^VHEREAS, thc Company niay become the general partner or similar managing ftduciary of any olher 
investment vehicle organised by the Company, the Fpnd or any of their afflliates (each, an ‘Tnvestment 
Vehicle”) for the purposo of making Portfolio Investments (as defmed in the Fund Agreements), co- 
investments or other sidC“by-sidc Investments with, in lieu of or on behalf of the Fund (each, au 
“frivestnienf): 

^td., the General Partner of the Company, acting throiigh 
hereby resolves as foUows: 

I 

RESOLVED, that each of the persons listed an Appendix A as attached liereto and as may be amended 
from time to timo, and cach of them hereby is, appointed or ratified as an offiter of thö Company (eath, an 
“Offioer" and coilectively, the “OfGcers”''), to serve unlil his or her sucoessor is eleoted and duly qualified 
or until his or her earlier resignation or removal. 

RESOLVED. that and heieby is, authorized, erapowered and directed, in the name and on 
"behalf of the Company, the Fimd and any Investment Vehicl^^xecul^id deliver any and all documects, 
agreements, letters, certtfientes or other instruments that reasonably considers necessary, 
advisable or convenient in fürtherance of tho affairs‘of the Company, the Fund and any sud^tavestmcFit 
Vehicle, including but not limited to, confidentiaÜty or nondisclosure agreements that 
reasonably considers necessary, advisable or convealent m fmtJierance ofthe aiTnira oftlre Company, the 
Fund and any such Investment Vehicle, aird documents, agreements, lefiers, certifieates or other instmmonts 
requested or required in connection ^vifh money laimdering, "know your customer” or similar requiroments 
of a third party that such Officer reasonably considers necessary, advisable or convenient in furtherance of 
affairs ofüie Company, ths Fund and any such Inveslmeut Vehicle. 

RESOLVED, that each Officer withüie title of Managing Director (other than autiioriQ^ 
shall be govemed by the resolutiou above), Chief Financial Officer, Tax Director or Associate General 
Counsel be, and hereby is, authorized, einpowered and directed, in the name and on behalf of the Company, 
the Fund and/or any Investment Veliicle to execute and deliver any and all doemnents, agreements, letters, 
ccrtificates or other mstruments that such Officer reasonably considers necessary, advisable or convenient 
in furtherance ofthe affairs cf the Company, the Fund or any Investment Veliicle indudhig but not limited 
to; (i) confidentiälily or nondisclosure agreements that suef; Officer reasonably considers necessary, 
advisable or convenient in furtherance of the aflhirs ofthe Company, the Fund or any Investment Vehicle 
(ii) doeuments, agreements, letters, certificates or other inslmments requested or required in connectioti 
with money kundering, 'hnowyQur ciistoiner” or similar requirements of a third party tliat such Officer 
reasonably considers necessary, advisable or convenient in furtherance ofaffair^fth^onmauy, the Fund 
or any Investment Vehicle, (iü) such other dacuments as may be directed by The authority 
granted above is subject to the followicg liraitations; 



tbe forcgoicg rcsoltition shall not be deemcd to provide auy such Officer otb&r than as 
specified on the Casli/Wire Transfer Policy of J.C. Flo’Wers & Co. LLC, as it may be 
amended frosn time to time, and attached hereta as Appendix. B with authority över any 
bank accouats of the Company, the Fund or aay Investaient Vehicle; 

the foregoing resolulion shall not be deemed to pi'ovide any stich Officer tvith authority to 
engage ihe Conjptiny, the Fund or any Investment Vchiclc in transactions or oLherwjse 
create obligations of tlie Company, the Fund or any Investment Vehicle which have not 
received Investment Committee approval, if applicable, or arc of atypethat arc outside the 
typical Job responsibilities and duties oj^uclrOff^r (as such responsibilities and duties 
may he defmed from time to time the Management Committee (Üie 
'‘Management Committee”') of the J.C. Flowers &. Co. LLC (the “Manager“')’): and 

tlifi forftgoing resolution sliall not be deemed lo provido any such Officer wjth authority to 
exeoute any documents, agreements, letters, certificates or other instniments (other than 
instniments nccossaiy to effcct cash/wire trausfers in accordance with the Cash/Wiro 
Transfer Policy) that have not been reviewed and approved prior to execution by a inember 
of the Manager’s legal department. 

RESOLVED, that each Officer with the title of Vice President be, and here'by is, authorized, empowered 
and directed, in thename and on behalf of the Company, (he Fund and/or any Investment Vehide to sxecute 
and deliver any and all confideutiality or nondisulosure agreements that such Officer reasonably considers 
necBssary, advtsable orconvenientiniurtheranceoftheaffairs ofthe Company, tlieFund or any Investment 
Vehide; provided that such confidentiality oj nondisclosure agreement has becn reviewed prior to 
execution by a, member ofthe Manager's legal dopartment, 

RESOLVED, that all previotis actions taken in the name of and on behalf of the Company, the Fund and 
any Investment Vehicle by any and ah ofthe Officers in fuitherance of the busmess and operaüons of tbe 
Company, the Fund and each such Investment Vehicle are hereby ratified, confirmed and approved, 

RESOLVED, that each Officer bs, and each of tliem hereby is, authorized, empowered and directed, in the 
aaine and on behalf of the Company, the Fund and/or any Investnient Vehicle to takc such other actions 
and to execute, dcliver and file such flirther documents, agreements, letters, certificates ot other histrumenls 
as may be required or as such Officer may deeni necessary or appropriate in ruitherance, of Ehe foregoing 
resolntions and to effectuate fully the purposes and inteiit thereof, and further, tliat it be and is hereby 
confirmed that any and all .such actions taken by an Officer are taken by such Officer as a representative. of 
tbe Company, the Fund and auy such hivestment Vehicle and notinhis or her personal capacity 

RESOL'VED, that each Ofificer be, and each of them hereby is, authorized, empowered and directed, in Üre 
name and on behalf of the Company, the Fund and any Investment Vehicle, to certify and/or deliver a tme 
GQpy of tlie foregoing resolutions to any person to whom such certificaiion and/or delivery may be deemed 
netessaiy or appropriate in the opinion ofsuch Officer. 

(a) 

(b) 

(o) 

[Remninder of page intenlionally Icft blank,] 



jthis 23 day of February 2018. 



jidisA-as of Pebruary 23,2018 

Name Tltis 

Managing Direct 0; 

Associate General Cmmsel 

Managing Dlrector & CFO 

Managing Director 

Vice President 

Managing Director & Dlrector of Tax 

Managing Dlrector 

V ice Presid ent 

Managing Director Sc CCO 

Managing Director, Europa & Asia Pacific 

Managbig Director 

Managing Director 

Managing Director 

As$ociate Genera] Counsel 

Managing Director Sc General Counsel 

Vice President 



CERTIFICATE OF NOTARY PUBLIC 

I, Debbie Roötnaon, Wotary Public in and for the Cayman Islands, DO HEREBY CERTIFY that the 
attached pbofocopfes of the Certificate of Registration, Certificate of Existence and Certificate of Gocd 
Standing (the "Documents") relating to J.C, Flowers IV L.P. (the "Partnership") are true and correct 
copies of Ihe electronic Documents whlch I confimn have beert uerified to be the Documents of such 
Partnership through the Cayman Islands Online General Registry. 

Dated this 22“''* day of February 2013. 

Notary Public in and for the Cayman Islands 

?.'‘'0'(lL!5[KlQbr3l96fJ 

AROSTIU E 
(ftegje Cn.iierjlöi5üf50ddber 19I5'''' 

1 Country The Cayrr 

This piJiljc docufTvi-1 

2. has bsen sigrv^:.' hy|   _ 

3. actfng in the csorirliy ■ 

4. bears the seai/ii;^egM 

m Q A Xs Gnci^3 

CERTiFiEo" ~™ 

5. at Grand Cayman 6. iJ-Zo' 

^ ■ Covernor of the Caynnan Islands 

8. No. (9^1 { 

9. SeaKStewp tu. tsronatiirfl 
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Partnership Certificate of Existence 

I, Regimrui" in afidfor !ke Cq}>man Islands, 

DO HEREBY CEKTIFY the informafion piwided behw for:- 

J,C FlowersIVLP. 

Regisiered Office: Walkers Corporate Limited 
CiP,nnan Corporate Centre 
27 Hospital Road 
George Tan-n 
Grand Cctyman KYt-^iOOS 
Cayntan Islands 

Regisiration Daie: 
Type: 

Gsnarai Partner: 
Parinership Number: 
Status: 

OlsSJuly 2015 
EXEMPTED UMITED 

JCF ASSOCIÄ TESIV L. P. 

S2605 
ACTIVE 

y^WTlOp 

re TP 
c<5 tr> 

EXEWIPTED LS uJ ro 
tP- 

<P 9o> 

Givcn under my hctnd and Seal at George Tomt in die 
Island o/Grand Cayman this 22nd day of Febntary 
Two Tbovsand Eighteen 

Asslsmnl Registrar Of Partnerships 
Cayman Islands 

AuthorisatiQn Code; ^35691138207 
w(fflAf.uei]ry.Q D V. ky 
21 Febfuaiy 201B 
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CERTIFICATE OF NOTARY PUBLIC 

I, IMolary Public ln and fbr the Ca/man talanda, DO HEREBY CERTIFY that the 
attached phctocopies of the Certificate of Registration and Certificate of ExJstence (the “Documents") 
relating to JCF Associates IV L.P. (the "Partnership'') are true and correct copies of the electronic 
Documents which 1 confirm have been verified to be the Dacuments of such Partnership through the 
Cayman Islands Online General Registry. 

Dated this 22'^'^ day of February 2018. 

Notary Public ln and for the Caynnan Islands 

BRÜLLE 

(Hajue Cc'nwsisk’n > S jwi de La Haje dl! 5 octobre 1961) 

1 Cd; riw = 

T ■".>=/■; «ijciiü'rtiiiai 

2. has dr’ni'd L   _____ 

3. iäi, v‘ . ('3t naiy \ \ 

4. hes?-V ^ oi Püjli' 

7 ncf o^S\q nc\- 
• ».■ n. VI nj n 

CSRTIFIED , 

5. &\ Grand Cayman 6. the22rfeDi^üQ FS 

7 of the Caynnari tsiancls 

8. No. I ^ ^ 2^ 

9. Sealiöirimp 
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Partnership Certificate of Existence 

J, Asii^tant Registrar in andfor the Caymcni Islands, 

DO HEKEBY CERTIFYihe infarmationprovidsd below for> 

JCF Associates TVL.P. 

RegEtcred Office.; Walkers Corporate L Imiiad 
Cayman Corporate Centre 
27 Hospital Raad 
George Town 
Grand Cayman KYl- 9QQR 
Ccsyntan Islands 

Registration Date: 
Type: 

Genera! Partner; 
Partnership Number: 
Status; 

OlsiJnly 20 J 5 
EXEjWTED LIMITED 

JCF ASSOCfA TESIV LTD 

S2596 
ACTIVE 

VVVilTfü p 

SV 

to 175 
EXEMPTED :x: 

uJ :t3 
ct Co 

C. 

isv^ 

CiVeiT ander my hand and Seal at George Town in the 
Island of Grand Cayman this 22nd day of Febniary 
Two ThüvsandEigkteen 

Assistant Reglstrar OfPartners Itips 
Cayman Islands 

Atithojisalfan Code : 19752958131? 
www.ueiif^.gou.ty 
21 February 2Q1B 



CERTIFICATE OF NOTARY PUBLIC 

I, Notary Public in and for tbe Cayman Islands, DO HEREBY CERTIFY that tbe 
attached photocopies of the Certificate of Incorporation and Certificate of Incumbency (the "Docunients") 
relating ta JCF Associates IV Ltd (the "Company") are tnue and correct copies of the electronic 
Documents which I confirm have been verified to be the Documents of such Company through the 
Cayman Islands Online General Registry, 

□ated Ihfs 22"'* day of February 2013. 

Notary Public in and for the Cayman Islands 

APOSTILLE 

IHagye Conviersfen of 5- Dctotöf 1Q31 ('i' .■ 

1 Giiuntry' The Cayman 

This ptibäSc docume 

2. has be^n signed bv| 

3, acting in the cx-;_-o:; ry cf V\ÖlvCXf 

f! Hays du 5 octdara 1Ü01) 

AC_ 

4. böars^ 

Caw nog o 

\c, 

CERTIFiED 

5. at Grand Cayrrtan 

e. No. ^^3? 

d. 

6. 

br^vemcf of tii© Cayman Islands 
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Certificate Of Incumbency 

It Registrar of Companies in cmdfor the Cayman 

Islands DO HEREBY CERTJFYtkat ths hehw mmfwned are the Directors and Ojficers pf 

JCF Associaies IV Ltd 

as ßlsd with this office:- 

OF 

S) -t % 
CP Ct cn 

EXEMPTED 

Given under my hattä and 
Seal at Geof'ge Town in the 

Island of Grand Cayman the 

Twenty-First day of February 

Two ThpusandEighteen 

Assistant Registrar 

of Companies. Cayman Islands 

Autliflrisatifln Code: 7723223560S4 
wTi'w.'vcrtfy.gov.ky 
21 FebnsaryJOlS 



Schedule 5.2 (b) 

Equity Commitment Letter Cerberus Purchaser 1 

Notariat Bergstrabe 

Hamburg 



FINAL FORM 

2^ February 2018 

Promontoria Holding 221 B,V, 
Oude UtrechiSEweg, 32 

3743KNBaai-n 
Tbc Nclherlands 

Gen tl einen: 

Rc: Projüct Neptun Bindiiig Offer 

Reference is niade to a share purchase agrccraenl (as amended or modified from 
time to time in accordance with its tenns, the “SPA”), wbich is intended to be enteied into 
by and belween, amongst others, (a) Promontoria Holding 221 B.V. as purchaser (the 
“Cerberus Purchaser T’!. and (b) liSH Bciciligungs Management GmbH as seller (the 

“Seiler^’) on or about 28 February 2018 in respecl of ilie proposed acquisilion of HSH 
Nordbank AG, a substantially final version of which is attached hereto as Annex A. 
Capitalized terms that are nsed but are not otlierwise defiiied in this letter agreemeiit (ihis 
“Epuitv Financina LeUer”! shall have Ihe meanings given to üicm in fhe SPA. 

1. This F.quily Financing Letter is being deÜvered by Cerberus 
Instituüonal Partners VI, L.P. {the “Equitv Snonsof) to the Cerberus Purchaser 1 and 

confitms the agreemenl of the Equity Sponsor to make an equity Investment (tlie Equity 
Sponsor’s “Commitmenn, dirccU^Mnd^ctlv. in the Cerberus Purchaser 1, (a) in an 
aggregalc amounl of up La(ihe “Edudy Finandns”) if (i) the Closing 
Coiiditions set forth in Clause 7,1 of ihe SPA bave been satislled or, in the case of Clauses 
7.1.4 or 7,1.5 of the SPA, waived by the Seller, in accordance wilh Clause 7.2 of Ihc SPA 
(other than thosc condiiions ihat by their nature are to be satisfied at Closing, but subject 

lo the saiisfaction or waiver of sucli conditions), (ii) the Relevant Pereentage of the Total 

Purchase Price is due and payable by the Cerberus Purchaser 1 puisuant to Clause 3.4.1 of 
Ihc SPA, (iii) the Seiler has not exercised its right to withdraw under Clause 9.2.1 or 9,2,2 
of the SPA, (iv) the Cerberus Piirchaser 1 (together with all other Purchasers) has not 
exerdsed its right to withdraw under Clause 9.2.3 of the SPA or to terminate the SPA 
under Clause 8,4,7(ü) of the SPA, (v) neither Ihe Seller nor the Cerberus Purehaser 1 

(together with all otlier Purchasers) has exercised a right to wiüidraw under Clause 9,1 of 
Ihe SPA, and (vi) no amounts are due to tlre Seiler from ihe Cerberus Purchaser I under 
clause 9.5.2 of Ihe SPA (such amounts, the “Withdraw'al Amounta’A or (b) to fand, if and 

only if, (i) the Cerberus Pnrehaser 1 is a Breaching Party for purposes of Clause 9.1 of the 
SPA and, as a result of the Cerberus Purchaser l's breach, Üie Witlidrawal Amount 
becomes due to Lite Seller under Clause 9.5.2 of the SPA, or (ii) the Seller has validly 

withdrawn from the SPA pursuanl to Clause 9.2.1 or Clause 9.2.2 of the SPA and as a 
result (he Withdrawal Amount becomes due Lo the Seller under Clause 9,5.2 of ihe SPA, 
an aggiegale aniount equal to the lesscr of (A) such Withdrawal Amoiint that is actually 
due to the Seiler by tlie Cerberus Purchaser ( or (B) the amount of tlte Equity Finan^jing 
(the “Withdrawal Financing”!. 

2. The proceeds from the Equity Financing wall be used only to pay 
Ihe Relevant Percentage of (i) the Total Purchase Price ditc to bc paid by the Cerberus 
Purdiaser I to the Seiler at Closing pursuant to the SPA; (ii) any ainoimt due to be paid by 
Cerberus Pui chaser I to FISH Nordbank AG pursuanl to clause 3.1.3 of the SPA; and (iii) 

1 



any olbcr Claims oF the Sdkr againsl Ihc Cerberus Piirchaser 1 ihat beeome duc and 

payable in accondance witli Uie leims of the SPA (and to pay transaclion fees and expenscs 
related iheretQ) and the proceeds Irorn the Witlidmwal Financilig will be used only lo 

salisi’y any Withdrawal Amount duc lo ihe Seiler if, aud only if, such Wjthdravval Ainount 
is due to the Seher as a resuU uf (A) ihe Cerbems Purchaser Ts breach of Clause 9.1 of 

the SPA or (B) the Seller’s witlidmwal frum Ihe SPA pursiianl lo Clause 9.2J or 
Clause 9,2.2 of the SPA; provided ihat in no event will the Equily Spottsor’s obligaliüns 
hcreundei exceed the amount of the Equity l'inancing. ln no event shall the Equlty 

Sponsor be obligcd lo fund all or any portioa ol'the Withdrawal Financing if all or any 
poflion of ihe Equity Financing is due and payable, and in no event shall the Equity 
Sponsor be obligated to fund all or any portion of Ihe Equity Ftniincing if all or any 
Portion of the Withdrawal Financing is duc or payable. The Obligation of the Equity 
Sponsor to fand or cause (he fimdiiig of the Equity Financing hereunder is subject to tlic 

sßtisfaction of all of the conditions to the Cerberus Purchaser l's obligations lo 
consummale the Uansuctions contemplaied by ihe SPA (olher tlian lliose conditions tltal 
by theirnature are to bs satlsfied at Closing, but subject to Ihe satisfaction by the Cerberus 
Purchaser 1 of such conditions) and the requirement ihat ihe Cerberus Purchaser 1 pay 
only its Rdc\'Unt Pcrcenlage of die Tnlal Puj-chase Price pui'SOünt lo Lire SPA. 

3. 'I'be Equity Sponsor shall have no Obligation lo fund or cause the 
Ibnding of the Withdraw^al Financing except to the exteni funding in respect of the 
W'iÜidrawal Amount is duc as a rcsult of the Cerberus Purchaser 1 *s breach of Clause 9T 
üf the SPA or the Seller's withdrawal front Ihe SPA pursuant to Clause 9.2.1 or 
Clause 9,2,2 ofthe SPA, as expressly required by the SPA (and not any related costs, fees, 

pcnaltics or other expeiises). 

4. The Cerberus Purchaser 1 and Üic Equity Sponsor hereby agree 
fiiat: (i) except as set fortli ln paragraph 6 below, there is no express or implied intention to 

benefit any third party (iiicluding, wilhout hmtiation, the other Purchasers or their 
rcspeciive afTiiiatcs) and nolhing contained in this Equity Financing Letter is ittlended, nor 
shall anythijig herein be construed, to confer aiiy rights, legal or equitable, ln any person 
(other ihaii the Cerbeais Purchaser 1) (induding, withoiii limitatioii, the otlier Purchasers 

or their re,spective afliHaies); und (ii) under no civcumstances shali the Equity Sponsor (or 
any of its Related Parties) be liable for aiiy costs or damage.? induding, wilhout limitationj 

any special, incidental. consequenlial, exeniplary or punitive damages, to any person, 
induding the Cerberus Purchaser 1 and the Seiler and their respective affiliates, in respect 
of this Equity Financing Letter; provided, thal iiotwiihstanding anyiliing contrary in ihis 

Paragraph, nolhing in this Equity Financing Leiter shall impair (or be construed lo impair) 
any of the rights ofthe Seiler against the Cerberus Purchaser 1 under the .SPA, 

5. The Cornmitment will be effective upon your accepiance of the 
terms and conditions of this Equity Financing Letter and will iinmcdiatdy and 

automalically expire upon the earlier of the (a) the tunding of Ihe Relevant Pcrcenlage of 
the Total Purchase Price due to ihe Seiler frorn Ihe Cerberus Purchaser I at Clqsing {at 
which time the Equity Sponsor’s obligations hereunder shall hc deemed discharged), and 
(b) the valid terminaüon of the SPA in accordauce wiüi its terms whcre no Withdrawal 

Amount is due lo the Sdler from ihe Cerberas Purchaser I pursuant to Dause 9,5.2 of the 
SPA, Upon valid tennination or expiration of this Equity Financing Teller, the Equity 
Sponsor shall have no furlhcr obligations or liabilities in respect of the Cornmitment 



hci'cundcr. Bxcept as expressly sei forlli in ihis pamgmph, this Hquily Finandng Letler 
may not be terniinated vvithout the Seiler'*^ express prtor written consent, 

6. The Cerberus Puichaser I and ihe Equity Sponsor hereby agree Ihai 
(i) ihe Seiler shall be an express Üiird-parly beneficiary of üns Equity Firtancing Leiter für 

purposes of seeking lo enforce the obhgatiems of tlte Equity Sponsor to the Cerberus 
Purchaser 1 Linder this Equity Financing Leiter b tire circumstances wliere, and to Ihc 

extern, tlie Seiler is cntitled to seek specitie pcrfonnancc of the Cerberus Purchaser l’s 
obligalion pursuant lo the SPA; and (3i) HSH Nordbank AG shall be an express ihird-party 
benefidary of this Equity Finandng l.,etler for purposes of seeking to ciiforcc the 
obligations of Ihe Equity Sponsor to the Cerberus Purchaser 1 under this Equity Financing 
Letter in the circumsUmccs wherc, and to tl>e extent, HSH Nortibauk AG is enlillcd to scek 

specific performanec of the Cerberus Purdiaser 1 ’s Obligation pursuanl to clause 3.1,3 of 
tlie SPA, 

7. Notwithstanding anyüibg that inay be expressed or implied in Ibis 
Equity Finaiicing Letter or any document or instruntenl ddivered coiitcmporaticiously 
herewilli, no person (ollier thao the Cerberus Purchaser 1 and bc Equity Sponsor, to the 
extent provided in, and subjed to Ihe limilalions of, this Equity hinancing LetterJ shall 
have any Obligation hereunder and, notwithstanding that the Equity Sponsor may be a 
Corporation, partnership or limited liability Company, no person shall have any ri^its of 
recovery againsl, or necourse hereunder or in respeel ol'aiiy oral representations made or 

alleged to be made in connection herevirblu against^ any Former, current and future direct 
or indirect equityholders, cotitrolling persons, siockholdcis, directors, ofTicers, employees, 

agents, affiliaies, menibcrs, nmnagci’S, general or limited parlners, fmanciitg soiirces, 
assignees, successors pr prcdecessors oratlomeys or other representatives ofthe Investor, 
or any of iheir successors or assignSj o.r any former, current and future direct or indirect 

cquityliotders, Controlling persons* stockholders, directors, cifficers, emplnyees, agents, 
alTilialcs, members, managera, general or liinilcd paibiens, finanebg sonrees, asstgnees, 
successors or predecessors or attomeya or other representatives or successors or assigns of 

any of ihe foregoing. (eacli, a “Kelaled Party” and logether, the ‘'Related Parties”, it being 
understood that, notwithstanding anything to the conlrary herein, the foregoing and the 

tenn Related Parties shall not include the Equity Sponsor (but solely vvilh respect to tmy 
Available Reniedy) or llte Cerberus Purchaser 1), in cach case, other than, for ihe 
avoldance of doubl (i) solely against the Equity Sponsor, to be extent provided in, and 
subject lo the Hmiialtons contained in, tliis Equity Financing Letter, and (ii) againsl the 
Cerberus Purchaser 1 under ihe SPA (colicctivcly. the "‘Available Remedtes’b, whether by 

or tlirough attenipled picrcing of Ihe coiporate veil, by or through any claim agalnst any 
Related Party, by the cnforcemenl of any asscssmeni or by any legal or equilabk 

proceeding, or by virtue of any applicable law, it being agreed and aeknowledgcd thai no 
personal liability whatsoever shall attach to, he imposed on or oihenvisc be incun'ed by 

any Related Party for any obiigations of the Equity Sponsor under tJiis Equity Financing 
Letter or in rESpeci of any oral repi'esentations made or alleged to be made in Connection 

herewith or therewilh or for any claim (whether ai law or equity or in tort, contract, 
attempted piercing of the corporate veil or oihcrwise) based on, in respecl of, or by reason 
of such obiigations or their crealion (in cach case, for the avoidance of douht, other iJian in 

respecl ofthe Available Remedics solely against the Cerbenis Purchaser 1 or tlie Equity 
Sponsor). For the avoidance of doubt, nothing in this paragraph 7 shall impair (or be 
construed to impatr) any of Ihe rights of the Seiler againsl the Cerberus Purchaser I under 
the SPA. 

3 



8. Subject to Paragraph 6 aboye, tliis Equity Financmg Letter niay be 
enforccd only by thc Cerberus Purchaser 1 to scek to cause pciibrmancc hcrcunder by Ihe 

Equity Sponsor (subject to the terms herein and in (he SPA) and only in accordancc wilh 
this Equity Finaticing l.eüer. Notwithslonding anjlliing lo ihe eontrary in ihis letter 
agreement, noiie of the Seiler’s equityholders or creditors sliall liave any right to euforce 

or catiso the Cerberus Purchaser 1 to enforce this Equity Financing Letter. 

9. This Equity Financing Letter may not bc amended or olherydsc 

modified except by tm insirumeiit signed by eadi of the parlies hereto and the Seiler. The 
observance of any term or Provision of tliis letter agreement may be waived only if the 
party that will lose the benefit of such term or Provision as a result of such waiver 
(including, without limitation, the Seiler) executes a waiver in writing. 

10. This Equity Financing Letter shall be governed by, and conslrued in 
accordance with, Ihe laws of the State of New York (without giving effect to the conflict 
of laws principles thereof), Each party to this Equity Financing Letter hereby irrevocably 
and uncondilionally agrees that any action, suil or proceeding, at law or equity, arising out 

of or relatiitg lo this Equity financing Letter or any agreements or transaefions 
contemplated hereby shall only be brought in Ute couits oflhe Stale of New York located 
in Borough of MaidiaUan and any United States federal courls located in the Borough of 
Manhattan, and hereby irrevocably and uncondilionally expressly submils to the personal 
jurisdiction and vcnuc of such courls for the purposes thereof and hereby irrevocably and 
uncondilionally waives (by way of motion, as a defense or othervvise) any a(id all 
jurisdictional, venuc arid convenjence objectioixs or defenses that such party may have in 

such action, suit or procceding, and lo any trial by Jury to the cxtenl perinitted by 
applicable law. Each party hereby irrevocably and uncondilionally consenls to thc Service 
of process ofany of the aforeinentioned courls, Nothing herein contained shall bc deemed 
to affect the right of atiy party to serve process in any inanner permitted by law or 
commcncc legal proceedings or otherwise procced againsl any olher party in any other 

jurisdiction tu cnforce judgments obtained in any action, suit or procceding brought 
pursiiant lo Uiis seciion. 

11. The parties hereto agree ihst irreparable damage would occur to the 

non-breaching party if any provision of this letter agreement were not pcrforincd by a 
party hereto in accordancc with thc terms hereof. Accordingly, thc parties hereto agree 
that, subject lo the limitations set forih in this paragraph 11, prior lo the valid lerminatian 
of this Equity Financing Letter in accordance with its terms, and in addition to atiy other 
remedy to which a non-breaching party is entitied at law or in equity, the non-breaching 
party will be entitied to seek injunctive relief to prevent bveaches of this Equity Financing 

Leiter and will be entitied to seek to spedfically enlbrce thc perfomiance of the provisions 
hereoL Notwithstanding the foregoing, the Cerberus Purchaser 1 will be entitied to seek 
specific perfonnance under this letter agreement if and only if all of the conditlons lo Ihe 
Equity Financing or the Wilhdrawal Financing, as the case may be, that are set fortli in 
Paragraph 1 of this Equity Financing Letter have bcen satisfied. 

rema'mJar ofpags inientinnüUy blank 
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CERBliRUS JNSTITU l'IONAL PARTNERS VI, LP, 

By; Cerberus Institiilional Associalas III, Lid. 
sts Genera! Pailncr 

By: 

Name: 

TitJe; 

Signature Page Equily Cornmilment l-etter 



Agreed and accepted as of the date first written 
abt^ve: 

  

By Power ofAltorney 
Name: 

Signature Page - Equity Commitment Letter 
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Schedule 5.2 (c) 

Equity Commitment Letter Cerberus Purchaser 2 

Notariat Bergstrabe 

Hamburg 



FINAL FORM 

2 February 2018 

Promontoria Holding 231 B.V. 
Oude Ulrechlseweg, 32 

3743 KN Baara 
The Nelliei'knds 

Gentlemen: 

Rc; Project Neptun BindingOffcr 

Reference is made lo a share purchase agreeraent (as amcnded or modified froni 

time to time in accordance wilh ils terms, the “SPA”), whieb is intcndcd to be cnEcred into 
by and between, amongst others, (a) Promontoria Holding 231 B.V, as purchaser (ihc 
“Cerberus 2 Purcbascf’L and (b) HSH Beteiligungs Management GmbH as geller (ihe 
“Seiler”) on or about 2S February 2018 in respect of the propased acquisilion of HSH 

Nnrdbank AO, a substantially final Version of which is attached hereto as Annex A. 
Capitalizcd terms that are used but are not otherwise defined in this letter agreement (this 
“Equity Financina Letter”) shall liavc the mctinings given lo Lhem in the SPA. 

1. This Equily Financiiig Letter is being delivered by Cerberus 

Inslhutional Paitnere VI, L.P. (die “Eeuitv Sponsor”) lo ihe Cerberus 2 Purchaser and 
confirms the agreement of the Equity Sponsor lo make an equity Investment (the Equity 
Sponsor’s “Commitment”). dirccüvorind^ctly. in the Cerberus 2 Purchaser, (a) in an 

aggregate amount of up to (the “Equitv Financinti”) if (i) the Closing 
Conditions set forlh in Clause 7,1 of the SPA have been satisfied or, in the case of Clauses 
7.L4 or 7.1,5 of the SPA, waived by Ihc Seiler, in accordance with Clause 7.2 of the SPA 
(otber than those conditions that by their nature are to be satisfied al Closing, but subject 
to the satisfaction or waiver of such conditions), (ii) the Relevant Pcrcenlage of tlie Total 
Purchase Priee is due and payable by llie Cerberus 2 Purchaser pursuanl lo Clause 3,4.1 of 

the SPA, (iii) ihe Seiler has not exercised its right to withdraw ander Clause 9,2.1 or 9.2.2 
of the SPA, (iv) the Ccrbenis 2 Purchaser (togctlicr with all olher Purchasers) has not 
excrcised its right to withdraw under Clause 9.2.3 of the SPA or to terminate the SPA 
under Clause 8.4.7(!i) of tlie SPA, (v) neilher the Seiler nor the Cerbeius 2 Purchaser 
{tügether wiüi all other Purcliasers) has exercised a right to withdraw' under Clause 9.1 of 
Ihe SPA, and (vi) no amounls are due to the Seiler froin the Cerberus 2 Purchaser under 
clause 9.5,2 of the SPA (such amounts, the “Withdrnvval Amounts”) or (b) to fiind, if and 
only if, (i) the Cerberus 2 Purchaser is a Breaching Party for purposcs of Clause 9.1 of the 

SPA and, as a resull of the Cerberus 2 Purchaser’s breach, the Withdrawal Amount 

becomes due to the Seiler under Clause 9.5.2 of the SPA, or (li) the Seiler has validly 
withdrawn from the SPA pursuant to Clause 9.2.1 or Clause 9.2,2 of the SPA and as a 
result the Withdraw'al Amount bccomes due io the Seiler under Clause 9,5.2 of the SPA, 

an aggregate amount equal to the lesser of (A) such Witlidrewal Amount that is actually 
due to the Seiler by tlic Cerberus 2 Purchaser or (B) the amount of the Equity Finandng 

(the “Withdrawal FinancinE”). 

2. The proceeds from ihe Equity Financing will be used only to pay 
Ihc Relevant Percentage of (i) the Total Purchase Pricc due to be pdd by the Cerberus 2 

Purchaser to the Seiler at Closing pursuant to the SPA; (ii) any amount due to be paid by 
Cerbems 2 Purchaser to HSH Nordbarsk AG pursuant to clause 3.1.3 of the SPA; and (iii) 

I 



«ny üther claiiTis of tlie Seiler against Ihe Cerberus 2 Purcliascr iJiat becoinc diie and 
payable in accordance wtih Ihe terins of the SPA (tuid to pay IransacLion fees and cxpenscs 

relatetl thereto) and the proceeds from ihe Witlidrawal Financing will bc used only lo 
satisfy any Wjtlidrawal Amount diie tg the Seiler if, and nnly sucli Witlidrawal Amoutit 
is due to the Sehet as a result of (A) the Cerbenis 2 Piitchaser’s hreaeh of Clause *1.1 of 
the SPA or (B)ihe Seller’s withdrawaJ from the SPA pursuant to Clause or 
Clause 9.2.2 nf ihe SPA; pinvided that in no evenl will the Pquity Sjwnsors obligations 

hereunder e^ceed tJie amount of tlie Equity Financing, ln no event shall the Equity 
Sponsor be obliged to flmd all or any portion of fhe Whhdrawal Financing if all or any 
portion of the Fquity Financing is due and payable* and in no event shall the Equity 
Sponsor be obligated lo fund all or any portion of the Equiiy Financing if all or any 
poilion of the Withdrawal Einaticmg is due or payable. The Obligation of the Equity 

Sponsor to fund or cause the ftmding of the Equity Financing hercLinder is subject to the 
satisfaction cf all of the conditions to the Cerberus 2 Purchaser’s obligations to 
consummaie Ihe transactions conlemplated hy Ihe SPA folher than those conditions that 
by tlieir naliire are to be satisfied at Closing, but subject to the saüsfaction by the Cerberus 
2 Purdiaser of such conditions) and the requlremeni timt the Cerbcius 2 Purchaser pay 

only its"Relevant Pcrccnlage ofthe Total Purchase Price pursttanl to Ihe SPA, 

3. The Equiiy Sponsor shall have no ohligalion to fuud or cause the 
funding of ihe Withdrawal Financing Cxcept to the exlent funditig in respect of the 
Withdrawal Amount is due as a rcsult of the Cerberus 2 Purchaser’s breach of Clause 9.1 

of the SPA or the Sellcr's withdrawal from the SPA pursuanl tu Clause 9.2.1 or 

Clause 9.2.2 of the SPA, as expressly rcqulrcd by the- SPA (and not any related cosis, feea, 
penalties or other expenses), 

4. 'J'hc Cerbems 2 Purchaser and tlic Equity Sponsor hcreby agree 

that: (i) except as set foilh in pai'agraph 6 below, ihcrc is ao exprejss or implied inlention lo 
benefit any tliird party (incliiding, without limitation, ihc other Purchasers or iheir 

respective affiliates) and nothing coniained in this Equity Financing Leiter is intendcd, nor 
shall anything herein be conslmed, to confer any rights, legal or equitabJe, in any person 

[otlier than ihe Cerberus 2 Purchaser) (inclucüng, w'ithout limitation, ibe other Purchasers 
or their respective aßfiliales); and (ii) ander no circumstances shall tlic Equity Sponsor (or 

any of ils Related Parties) be lieble for atiy costs or damages including, without limitation, 
any special, incidenta), consequential, exemplary or punitive datnages, to any person, 
including the Cerberus 2 Purchaser and the Seiler and their respective affiliales, in respect 
of this Equity Financing Letter; provided. that nolwithstanding anytlnng contrary in this 
Paragraph, nothing in this Equiiy Financing Leiter shall impair (or be construed to impair) 

any oF ihe righls of the Seiler against the Cerberus 2 Purchaser under the SPA. 

5. The Commilment will be elfective upoii your acceptance of the 

terms and conditions of ihis Equity Financing Letter and will immedtately and 
automatically expire upon Ihc earlicr of the (a) the funding ofthe Relevant Peicentage of 
ihe Total Purdiast Prtce due to the Seiler from the Cerberus 2 Purchaser al Closing (at 
which time the Equity Sponsor's obligations hereunder shalf be deemed discliarged), and 

(b) the valid tennination of the SPA in accordance wiih Lts terms where no Wiütdrawal 
Amount is due lo the Seiler from Üie Cerberus 2 Purchaser pmsuant Lo Clause 9.5,2 of the 

SPA. Upon valid lermination or expiration of this Equity Financing Letter, the Equity 
Sponsor shall have no further obligations or liabilities in respect of tbc Commitment 



hereunder. Except as cxprussly sei forlb in lliis paragraph, Ihis Ed|uily l'inancing Leiter 
may not be terniinated witliout the SelJer’s express prior vvritten consent. 

6. The Cerberus 2 Purchaser and tlio Equity Sponsor liereby agree that 
(i) Ihe Seiler shall bc an express third-party bcndiciary of ihis Equity Einaneing Letter fbr 

purpases of seddng to enforce tlie obligaLions of tUe Equity Sponsor Lo Lbe Cerberus 2 
Purchaser nnder this Equity Financing Letter in the circumstances where, and to the 
extent, the Seiler is entltlcd to seek specific perfonnance of tbe Cerberus 2 Purcliaser's 

Obligation piirsuant to the SPA: and (ii) HSH Nordbank AG shall be an express third-parly 
benefieiary of this Equity Financing Letter for purpases of seekIng lo enforce the 

Obligation^ of the Equity Sponsor to the Cerberus 2 Purchaser under tliis Equity Financing 
Letter Ju the circumstauces where, and to the extent* HSH Nordbank AG is entitled to seek 
specific perlbnnance ofthe Cerberus 2 Purchaser’s Obligation pursuant to clause 3.1 J of 
the SPA. 

7, Nolwithstanding anything ihat may be expressed or implied in this 
Equity Financing Letter or any documenl or instrument delivered conlemporaneously 
herewith, no person (other Ihan ihc Cerberus 2 Purchaser and the Equity Sponsor, to the 

extern provided in, and subjecl lo llie limilntiüns of, this Equity Financing Leiter) shall 
have any Obligation, hereunder and, notwitlislanding Lhat the Equity Sponsor may be a 
Corporation, partnership or limited liability Company, no person shal] have any rights of 
recovery agaiiisL, or recourse hereunder or in respeci of any oral representations made or 
alkged to be made in connccliou iiercwith, against, any Former, current and future direct 
or iudirecl eqiiilyholdcrs, controHing persons, slockholders, directors, officers, cmployces, 

agents, affillates, members, nranagers, general or limited paitncra, financing sources, 
assignees, successors or predecessors or attorneys or oüicr reprcscntsiivcs of the Investor, 
or any oftheir successors or assigns, or any fomicr, current and future direct or indiiect 
equiiyholders, eonirolllng persons, stockholders, direciürs, ofl’icej's, employees, agents, 

affiliatcs, members, managers, general or limited Partners, financing sources, assignecs, 
suceessors or predecessors or attorneys or other representatives or .succcssois or as.sigris of 

any of the Ibregoing (each, a “Related Party” and logethcr, the “Related Parties”, it being 
understood tliut, notwithsianding anything lo ihc contrary herein, the foregöing and the 

leim Related Parties shall not indude the Equity Sponsor (but solely with lespect to any 
Availahle Rcjnedy) or the Cerberus 2 Purdiascr), in each case, other tliaii, for the 
avoidauce of doubl (i) solely agaiiist the Equity Sponsor, to the extent provided in, and 

subjeet lo Üie liinilations contamed in, lliis Equity lunancmg Letter, and (ii) against the 
Cerberus 2 Purchaser under the SPA (collectively, the “Available Remedieg''’'). whether by 
or through attempted piercing of tlie corporate veil, by or ihrough any claira against any 

Related Party, by the cnforcement of any assessraenl or by any legal or equitable 

proceeding, or by virtue of any applicable law, it being agreed and acknovvlcdgcd lhat no 
personal liability vvhatsoever shall attach lo, be imposed on or otherwise be incurred by 

any Related Party for any obligations of the Equily Sponsor under this Equity Financing 
Leiter or in respect of any oral representations made or allegecl to be made in conncction 
herewith or therewith or Ibr uny Claim (whether al law or equity or in tort, eontracL 

aliempted piercing of Ihe corporate veil or otherwise) based on, in respect of, or by reason 

of such obligations or ihdr creation {in cacb case, for the avoldance of doubt, other than in 
respect of the Available Remedies solely against ihc Cerberus 2 Purchaser or the Equity 
Sponsor). For the avoidance of doubt, noihlng in this paragraph 7 shall impair (or bc 
consLrued lo impair) any of the rights of the Seiler against Üie Cerbems 2 Purchaser under 

Ihc SPA. 
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8. Subjcct to Paragraph 6 abövc, this Equity Finaiicing Letter may bc 

enrorced örily by Ihe Cerberus 2 Piirchaser to seek lo cause performance liercunder by die 
Equity Sponsor {subjcct to the temis liereiii and in the SPA) and only in accordancc willi 
ihis Equity Financing Letter. Nolwitlistanding anylhing to the contrary in this iettcr 
agreement, nonc of the Scllcr’s cquilyholders or creditors shall have any right to cnforce 
or cause the Cerberus 2 Piirchaser to cnforce this Equity Financing Letter. 

9. This Equity Fiiiancing Letter niay not be aniended or otherwise 
modified except by an instrumenl signed by each of Ihe parties herein and the Seiler. Hie 
observance of any term or provision of this letter agreement inay be waived onJy if tbe 

party thal will lose the benefil of such term or provision as a result of such waiver 
(induding, without liniitation, tlie Seiler) executes a waiver in wriling. 

10. This Equity Financing Letter shall be govemed by, and construed in 
accordance with, the laws of the Stale of New York (without giving effect to the confiiet 
of laws prindples thereof). Each party to this Equity Financing Letter hereby in'evocably 
and unconditionally agrecs that any action, seit or proceeding, at law or equity,. arising out 
of or relating to this Equity Financing Letter or any agreements or Iransactions 
contemplated hereby shall only be brought in the couits of the State of New York located 
in Borough of Manhattan and any United Stales federal courts located in the Borough of 
Manhattan, and hereby irrevocably and unconditionally expressly submits to the personal 

Jurisdiction and venue of such courts for the purposcs thereof and hereby irrevocably and 
unconditionally waives (by way of motion, as a defense or otherwise) any and all 
jurisdictional, venue and coiivenience objcctions or defenses tliat such party may have in 
such action, suil or proceeding, and to any trial by Jury to Ihc extent permitted by 
applicable law, Each party herefay irrevocably and unconditionally consents to the service 
of proee.ss of any of the aforementionEd courts. Nothing herein contained shall be deemed 

tq affecl Ihe right of any party to serve process in any manncr permitted by law or 
cüinmencc legal proceedings or otlicrwise procced againsl any olhcr party in any other 
Jurisdiction lo cnforce judgments obtained in any action, suit or proceeding brought 
pursuant to this section. 

11. The parties herefo agrec that irreparable damage would occur to the 
non-breaching party if any provision of this letter agreement were not perfonned by a 

party heretü in accordance with the terms hereof, Aceoidingly, Ihe parties hereto agree 
that, subject to the limitations sei foilli in this paragraph 11, prior to the valid terminaiio]i 
of this Equity Financing L-etter in accordance with its terms, and in addition to any other 
vemEdy to which a non-brcaching party is entitled at law or in equity, the non-breaching 

party will be entitled to seek injunctive relief to prevent breaches oflhis Equity Financing 
Letter and will be entitled lo seek to speciHcally enforce the performance of the pi ovisions 
hereof, Notwithstanding ihe foregoing, the Cerberus 2 Purchaser will be entitled to seek 
specific performance under this letter agreement if and only if all of the conditions to the 
Equity Financing or the Wididraw'al Financing, as the case may be, that are sei forlh in 

Paragraph 1 of this Equity Financing Letter have been satisfied. 
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CERBERUS TNSTITUTIQMAL PARTNERS VI, L.P. 

By: Cerbenis fnstitutional Associates lll, Ltd> 

iU General Farmer 

By: 

Name: 
1'ille: 
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Agreed and accepied as of tbe date first writltn 
abovc: 

Pronwiitarfa lIolilfiiR 231 B,K actins by its 

attomey] 

By: 

By Powe^jl^tjorn^ 
Name: 
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FINAL FORM 

IS February 2018 

Promontoria Floldmg 233 B.V. 
OudE Utrechtseweg, 32 

3743 KN Baarn 
'fliG Netberlandf? 

Centlemeir. 

Rc: Project Neptun Binding Offer 

Reference is madc tü a sliarc purchase agreement (as amendcd or modified. from 
time to lime in accordance with ils terms^ the “SPA”)» which is intendcd to be entered into 
by and belween, amongst others, (a) Promontoria Holding 233 B.V, as purcbaser (Lhe 

“Cerberus 3 Purchascr”!. and (b) HSH Beteiligungs Management GmbH as seller (the 
“Seiler"'') on or aboiit 28 Februar}' 2018 in respect of thc proposed acquisition of HSH 
Nordbank AG, a substantiaMy final Version of which is altachcd hcrelo as Aimex A. 
Capitalized terms that are used but are not ütherwise defmed in this Iclter agreement (this 
“Equity Financing Letter”) shall liave the meaniugs given to thein in Ihe SPA. 

1. This Equity Finatrcing Letter is being delivcrcd by Cerberus 
Institudonal Partners VI, L,P. (the “Equitv Sponsor”) lo Üie Cerberus 3 Purchascr and 
confiinis Ihc agreement of the Equity Sponsor to make an equity investnienl (the Bquity 
Sponsot's “Coinmitmcnt”). directh^nndii^ctlv. in the Cerberus 3 Purchaser, (a) in an 

aggregate amount of up to (Lhc “Egtiitv Finandnti”) if (i) the Closing 
Coudilions set forth in Clause 7.1 of the SPA have becn satisFied or, in the case of Clauses 
7.1.4 or 7,1.5 of the SPA, waived by the Seller, in accordance with Clause 7.2 of the SPA 
(other tlran those conditions that by Iheir nature are to bc satisfied at Closing, but subject 
lo Ihc satisfaction or waiver of such COliditiüns), (ii) the Relevant Percentage of ihe Total 

Purchase Price is due and payablc by thc Cerberus 3 Purchaser pursuant to Clause 3,4.1 of 
the SPA, (iii) Ihe Seller has not excrciscd its right to withdravv under Clause 9,2.1 or 9.2.2 
of the SPA, (iv) the Cerberus 3 Purchaser (together with all other Purchasers) has not 
excrcised its right to withdraw under Clause 9.2.3 of the SPA or to terniinate the SPA 
under Clause 8.4.7(11) of the SPA, (v) neither ihc Seiler nor thc Cerberus 3 Purchaser 

(together with all other Purchasers) has exereised a right to wjihdraw under Clause 9.1 of 
(hc SPA, and (vi) uo amounls are due to thc Seilet from the Cerbeius 3 Purchaser under 

clause 9,5,2 of the SPA (such amounts, thc “Withdrawal Amounts") or (h) lo fund, if and 
only if, (1) thc Cerberus 3 Purchaser is a Breaching Party for purposes of Clause 9.1 of the 
SPA and, as a result of the Cerberus 3 Purchaser’s breach, the Withdrawal Amount 

becomes due to ihe Seiler under Clause 9.5.2 of the SPA, or (ü) Uic Seiler has validiy 
withdrawn front the SPA pursuant to Clause 9,2,1 or Clause 9,2.2 of ihe SPA and as a 
result the Wiihdtavval Araonnt becoines due to the Seiler under Clause 9.5,2 of the SPA, 
an aggregate amounl equal (o fiie lesser of (A) such Withdrawal Amoiint that is actiially 
due tü ihe Seiler by the Cerberu.s 3 Purcha.scr or (B) the arnount of the Equiiy Finandng 

(ihe “Withdrawal Financing”). 

2. The proceeds from the Equity Financing will be used only to pay 
the Relevant Percentage of (1) the Total Purchase Price duc to bc paid by the Cerberus 3 

Purchaser to the Seiler at Closing pursuant lo ihe SPA; (ii) any amount due to be paid by 
Cerberus 3 Purchaser to HSH Nordbank AG piirsuant to clause 3.1.3 of the SPA; and (iÜ) 
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any oiher claims of Üi0 Seiler against tlic Cerberus 3 Purthuser lluU become due and 

paj^bk in accordance witli the lerms ofiii«; SPA. (nnd to pay Iransaclion fees and espenses 
related thereto) and the proceeds from the Withdrawal Finaneing will be used only to 
satisfy any Withdrawal Ammintdue to the Seiler if, tuid only if, such WiLhilrawal Amounl 
is üue to ibe Seher as a result of (A) the Cerberus 3 Purcfiascr’s breaeh of Clause 9,1 of 
ilte SPA or (B)ihe Seller’s witlidrawal from ihc SPA pursiiant to Clause 9,2.1 or 
Clause 9.2,2 of tlie SPA; provided that in no event will the Equity Sponsor*» obligations 
hereunder excced the amount of the Equity Finaneing. In iio evenl shall ihe Equity 

Sponsor be obllged lo fund all or any portion of ihe Withdrawal Finaneing ff all or any 
portion of llte Equity Finaneing is due and payable, and in no event shall the Equity 
Sponsor be obügated to fund all or any portion of the Equity Finaneing if all or any 
portion of the Withdrawal Finaneing is due or payable, The Obligation of the Equity 
Sponsor to fund or cause the funding of tlie Equity Finaneing hercimder is subject 10 the 

salisfaction of all of the conditions lo tlie Cerberus 3 Purcha&cr’s obligations lo 
eonsurnmale the iransacüons contemplaled by the SPA (other than tliosc condition» that 
by thdr nature are to be satisEcd at Closing, but subject to ihe satbfaction by the Cerberus 
3 Purchascr of such condilions) and Ihe requircmenl timt the Cerberus 3 Purchaser pay 
only its Relevant PerCenlage üf the Total PLircha.se Price pursuant to the SPA. 

.3, The Equity Sponsor shall have no Obligation to fund or cause the 
funding of the Withdrawal Finaneing except to the extent funding in respect of Ihe 
Withdrawal Amount is due as a result of the Cerberus 3 Purchaser’.s breach of Clause 9.1 

of the SPA or the Scllcr’s wilbdraW'sl from the SPA pursuant to Clause 9.2,1 or 
Clause 9.2,2 of the SPA, as expressly requlred by ihe SFA (and not any related costs, fees, 

penalties or other expenses). 

4. The Cerberus 3 Purchaser and Ihc Equity Sponsor herehy agree 
that; (i) except as sei forth in Paragraph 6 below, tlicre is no express or implied intention lo 

benefit any third party (including, w'ithout Emltation, the other Purchasers or their 

respective affiMates] and nothing coiitained in Ihis Equity Finaneing Letter is intended, nor 
sliall anything herein be construed, to confer any rights, legal or equitable, in any peison 
(other than (Ire Cerberus 3 Purchaser) (including, without limitation, the other Purchasers 
or Uieir respective afTiliales); and (ii) under no circumslances shall ihe Equity Sponsor (or 

any of its Related Parties) bc liablc Ibr any costs or damages including, without liinitation, 
any special, incidental, consequentiol, exemplary or punitive daniagcs, to any person, 
including ihe Cerberus 3 Purchaser antl the Seiler and tlieir respcclive affiliatcs, in respect 
of ihis Equity Finaneing Leiter; provided, that notwiihstanding anything contrary in this 
Paragraph, nolhing in ihis Equity Finaneing i.etter shall iinpair (or be construed to impair) 
any of the riglits of the Seiler against the Cerberus 3 Purchaser under ihc SPA, 

5. 31ic Commitment will bc elTective upon your acccptance of the 
terms and conditions of this Equity Finaneing Letter and will immediatdy änd 

automatleally espire upon the earlier of the (a) the fmiding of the Relevant Percentage of 
the Total Purchase Price due to the Seiler from the Cerbenis 3 Purchaser at Closing (at 

whicb time the Equity Sponsor’s obligaEons liereunder shall be deemed discharged), and 
(h) the valid temunation ofthe SPA in accördance wilh its terms where no Withdrawal 
Amaunt is due lo the Seiler from Ihe Cerberus 3 Purchaser pursuant lo Clause 9,5.2 ofthe 
SPA, Upon valid lerraination or expiration of this Equity Finaneing Letter, the Equity 
Sponsor shall have no further obligations or liabilitics in respect of the Comtnilment 



hcrcunder. Excepl as expressly set forth in iliis paragraph, Itiis Equity Financing Letter 

may noi be terminated wilhout Ihe Seller's express pi-ior writlen consent, 

6. Tl'ie Cerberus 3 Purchascr and ihc Equity Sponsor hereby agrec ihnt 

(i) tlie Seiler sliall be an express third-party benelieiory of Uiis Equity Financing Letter for 
pLU^JOses of seeking to enforce the obligations oT the Equity Sponsor to the Cerberus 3 
Purchaser ander this Equity Financing Letter in tbe circum&taiices wliere* and tq the 
extent, tlie Sellei' is enlilled to seek specific, pcrfomiancc of the Cerberus 3 Purcliaser’s 
Obligation pursaantto the SPA; and (ii) HSH Kordbank AG sliall be mi express third-party 
benefeiary of this Equity Financing Letter for purposes of seeking to enforce Ihe 
übligalions of ihc Equity Sponsor Io the Cerbems 3 Purdiaser iinder this Equity Financing 

Letter in the circumstanccs vvhere, and to the extent, HSH Nordbanlt AG is enlilled to scek 
specific perlbrmance of Ihe Cerberus 3 Purchaser’s Obligation pursuant to clause 3.L3 of 

the SPA, 

7. Motwithstanding anything thal may be expi e,s,sed or implied in this 

Equity Financing Letter or any documeni or instmment deiivered contemporaneousLy 
herewith, no person (other than the Cerberus 3 Purchascr and llie Equity Sponsor, to the 
extent provided in, and snbject to the limitations of Üiis Equity Fimincing LeUer) shall 
have any Obligation hcreuiidcr and, ootwitlistanding that the Equity Sponsor may be a 
corpoiulion, paifnership or limited liability Company, no person sliall bave any rights of 
recovery against, or rccourse hereiinder ür in tespect of any oral rcpi'csentatious made or 

alleged to be madc in coimection herewith, againsfi any tbrrnetj current and fiiture direct 
or indirecl equityholders, controlHug pei’sonSj stoeklinlders, directors, officers, employceSt 
agents, afilliaies, members, managevs, general or limited panners, financing sources, 
assignees, successors or prcdeccssors or atlomeys or other representatives of the Inveslor, 
or any of their successors or assigus, or any Former, current and future direct or indirect 

cquilyholders, Controlling persons, stoddiolders, dircctqrs, officers, employees, agents, 
affiUates, members, managers, general or limited parlners, financing sources, assjgnces, 

successors or predecessors or attomeys or üliier representatives or successors or a.ssigns of 
any of the foregoing (each, a “Related Parlv'’ and logcihcr, the ^'Related Partias'7 il being 
understood that, notwiihstanding anything to ihc contrary herein, ihe foregoing and Ihe 
tcim Related Parties shall nol include the Equity Sponsor (but soldy wilh respect to any 
Available Rcmedy) or the Cerbems 3 Purchascr), in each case, other than, for the 

avoidance of doubl (i) solcly against the Equity Sponsor, to the e,xtcnl provided in, and 
subject to Ihe limiiations contained in, this Equity Financing Letter, and (ü) against the 
Cerberus 3 Purchascr under Ihe SPA (collegtively, tlie "‘Available Remedies“), whether by 

or tJirough attempted pierdng of the corporate veil, by or througli any claiiti againsl any 
Related l^arty, by tlie eiiforcement of any assessment or by any legal or equitable 

proceeding, or by virtiic of any applicable law, it being agreed and acknowledgcd that no 
personal liability whatsoever shall atladt to, be imposed on or otherwise be incurred by 

any Related Party for any ohligations of the Equity Sponsor under tliis Equity Financing 
Letter or in rcspcct of any oral representaüons made or alleged to be made in cöiinection 
herewith or therewith or for any daim (whether at law or equity or in tort, eonlractj 
attempted pierdng of the corporate veil ür otherwise) based on, in respect of, or by veason 
of such obligations or their creation (in each case, fqrthc avoidance of doubl, other than in 
respect of Ihe Available Remedies solcly againsi the Cerberus 3 Purchaser or the Equity 
Sponsor), For the avoidance of doubl, notliing in this paragraph 7 shall impair (or be 

conatrued to impair) any of the rights of tlie Seiler against Ihe Cerberus 3 Purchaser under 
the SPA. 
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8. Subject to Paragraph 6 above, this Equity Financing Leiter may be 

enforced only by the Cerberus 3 Purchaser to seek to cause peiformarice bereunder by tlre 
Equity Sponsor (subject to ihe terms herein and in the SPA) and only En accordance witli 
this F-quity Financitig Letter. Notwithstanding anything Io Ihc conlrary in this lettcr 

agreement, none of the Seüer’s equityholders or creditors shall have any right to enforce 
or cause the Cerberus 3 Purchaser to enforce this Equity Financing Leiter. 

9. This Equity Financing Letter may not be amended or otherwise 
modified exccpl by an Instrument signed by each of the parties beieio and the Seiler. The 
observanec of any term or provision of this lettcr agreemcnl may be waived only if the 
party that will lose the benefil of such term or Provision as a result of such waiver 

(including, W'ithout limitation, the Seiler) executes a waiver in writing. 

10. This Equity Financing Letter shaU be governed by. and construed in 
accordtHice with, the law's of the State of New York (wilhoiil giving effecl to the conflict 
of iaws principles thereof). Each party to Ihis Equity Financing Letter hereby ii'revocably 
and unconditionally agrees that any action, suil or procceding, at law or equity, ari.sing out 
of or rdating to this Equity Financing Letter or any agreements or transactions 
contemplaled hereby shall only be brought in Ute courts of the State of New York located 

in Borough of Manhattan and any United States federal courts located in the Borough of 
Manhattan, and hereby irrevocahly and unconditionally expressly submits lo the persona! 
jurisdiction and venue of such courts for the purposes thereof and hereby irrevocahly and 

unconditionally waives (by way of motion. as a defense or otherwise) any and all 
jurisdictional, venue and convenience objectionE or defenses that such party may have in 
such action, suit or proceeding, and to any trial by Jury to the extent permitted by 
applicable law. Each party hereby irrevocahly and unconditionally consenls lo the Service 
of process of any of the aforementioned eourts. Nothing herein contained shall be deenied 
to affect the right of any party Lo sei-ve process in any manner pemiittcd by law or 

commence legal proceedings or otherwise proceed against any other paity in any oüier 
jurisdiction to enforce judgments obtained in any action, suit or proceeding brought 
pursuanl lo this section. 

11. The parties hereto agree that irreparable damage would occtir to the 
non-breaching party if any provisioji of ihts leltei' agreemenl were not performed by a 
party hereto in accordance with the tenns hereof, Accordingly, Ihe parties liercto agree 
that, subject lo tlie limilations set forth in this paragraph 11, prior to the valid terniination 
of this Equity Financing Letter in accordance with its terms, and in addition to any other 

rejnedy lo which a Jion-breadiing party is entitled at law' or in equity, the non-breaching 
party will be entitled to scek injunclive relief to prevenl breaches of lifis Equity Financing 
Letter and will be entitled to seek to specifically enforce the perforniancc of the provisions 

hereof. Notwilhstanding the foregoing, the Cerberus 3 Purchaser will be entitled to seek 
specific perfoimance under this leüer agreement if and only if all of the conditions to the 
Equity Financing ot the Withdrawal Financing, as the case may be, that axe set fortli in 
Paragraph I of this Equity Financing Letter have becn satisfied. 

remüinder ofpage intentiomUy blank 
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CnkBCRUS rNSTlTUTlO>4AL PARTNnRS V!, LP. 

Dy; Cerberus Institutional Associates Hl, Ltd. 
ils Oeneral Partner 

By: 

NainJ 
Title; 
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Agreed and accepled as of tlic date first written 
above; 

Pronwntoria Holding 2ii B. V. ad'mg by its 

atforni^ 

By. 

By Power of Atlomey 

Nsmc: 
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FINAL FORM 

February 2018 

GoldenTree Asset Management Lux S.ä r.l. 
Boulevard Royal, 26 
2449 Luxembourg 
Luxembourg 

Gentlemen: 

Re: Project Neptun Binding Öfter 

Reference is made to a share purchase agreement (as amended or modified from 
time to time in aecordanee with its terms, the “SPA”), whieh is intended to be entered into 
by and between, amongst others, (a) GoldenTree Asset Management Lux S.ä r.l. as 
purchaser (the “GoldenTree Purchaser’T. and (b) HSH Beteiligungs Management GmbH 
as seller (the “Seiler”) on or about 28 Februaiy 2018 in respect of the proposed acquisition 
of HSH Nordbank AG, a substantially final Version of which is attached hereto as Annex 
A. Capitalized terms that are used but are not otherwise defined in this letter agreement 
(this “Eauitv Financing Letter”! shall have the meanings given to them in the SPA. 

1. This Equity Financing Letter is being delivered by GoldenTree 
Asset Management Lux S.ä r.l. (the “Equity Sponsor”) to the GoldenTree Purchaser and 
confirms the agreement of the Equity Sponsor to make an equity investment (the Equity 
Sponsor’s “Commitmenf’), directly or indirectly, in the GoldenTree Purchaser, (a) in an 
aggregate amount of up to (the “Eauitv Einancing’T if (i) the Closing 
Conditions set forth in Clause 7.1 of the SPA have been satisfied or, in the case of Clauses 
7.1.4 or 7.1.5 of the SPA, waived by the Seller, in accordance with Clause 7.2 of the SPA 
(other than those eonditions that by their nature are to be satisfied at Closing, but subject 
to the satisfaction or waiver of such conditions), (ii) the Relevant Percentage of the Total 
Purchase Price is due and payable by the GoldenTree Purchaser pursuant to Clause 3.4.1 
of the SPA, (iii) the Seller has not exercised its right to withdraw under Clause 9.2.1 or 
9.2.2 of the SPA, (iv) the GoldenTree Purchaser (together with all other Purchasers) has 
not exercised its right to withdraw under Clause 9.2.3 of the SPA or to terminate the SPA 
under Clause 8.4.7(ii) of the SPA, (v) neither the Seller nor the GoldenTree Purchaser 
(together with all other Purchasers) has exercised a right to withdraw under Clause 9.1 of 
the SPA, and (vi) no amounts are due to the Seller from the GoldenTree Purchaser under 
clause 9.5.2 of the SPA (such amounts, the “Withdrawal Amounts”) or (b) to fund, if and 
only if, (i) the GoldenTree Purchaser is a Breaching Party for purposes of Clause 9.1 of 
the SPA and, as a result of the GoldenTree Purchaser’s breach, the Withdrawal Amount 
becomes due to the Seller under Clause 9.5.2 of the SPA, or (ii) the Seiler has validly 
withdrawn from the SPA pursuant to Clause 9.2.1 or Clause 9.2.2 of the SPA and as a 
result the Withdrawal Amount becomes due to the Seller under Clause 9.5.2 of the SPA, 
an aggregate amount equal to the lesser of (A) such Withdrawal Amount that is actually 
due to the Seller by the GoldenTree Purchaser or (B) the amount of the Equity Financing 
(the “Withdrawal Financing”!. 

2. The proceeds from the Equity Financing will be used only to pay 
the Relevant Percentage of (i) the Total Purchase Price due to be paid by the GoldenTree 
Purchaser to the Seller at Closing pursuant to the SPA; (ii) any amount due to be paid by 
GoldenTree Purchaser to HSH Nordbank AG pursuant to clause 3.1.3 of the SPA; and (iii) 



any other Claims of the Seiler against the GoldenTree Purehaser that become due and 
payable in accordance with the terms of the SPA (and to pay transaction fees and expenses 
related thereto) and the proeeeds from the Withdrawal Finaneing will be used only to 
satisfy any Withdrawal Amount due to the Seiler if, and only if, such Withdrawal Amount 
is due to the Seiler as a result of (A) the GoldenTree Purchaser’s breach of Clause 9.1 of 
the SPA or (B) the Seiler’s withdrawal from the SPA pursuant to Clause 9.2.1 or 
Clause 9.2.2 of the SPA; provided that in no event will the Equity Sponsor’s obligations 
hereunder exceed the amount of the Equity Finaneing. In no event shall the Equity 
Sponsor be obliged to Fund all or any portion of the Withdrawal Einaneing if all or any 
portion of the Equity Finaneing is due and payable, and in no event shall the Equity 
Sponsor be obligated to fünd all or any portion of the Equity Einaneing if all or any 
portion of the Withdrawal Finaneing is due or payable. The Obligation of the Equity 
Sponsor to fund or cause the funding of the Equity Finaneing hereunder is subjeet to the 
satisfaction of all of the conditions to the GoldenTree Purchaser’s obligations to 
consummate the transactions contemplated by the SPA (other than those conditions that 
by their nature are to be satisfied at Closing, but subjeet to the satisfaetion by the 
GoldenTree Purehaser of such conditions) and the requirement that the GoldenTree 
Purehaser pay only its Relevant Pereentage of the Total Purehase Price pursuant to the 
SPA. 

3. The Equity Sponsor shall have no Obligation to fünd or eause the 
funding of the Withdrawal Finaneing except to the extent funding in respect of the 
Withdrawal Amount is due as a result of the GoldenTree Purchaser’s breach of Clause 9.1 
of the SPA or the Seiler’s withdrawal from the SPA pursuant to Clause 9.2.1 or 
Clause 9.2.2 of the SPA, as expressly required by the SPA (and not any related costs, fees, 
penalties or other expenses). 

4. The GoldenTree Purehaser and the Equity Sponsor hereby agree 
that: (i) except as set forth in paragraph 6 below, there is no express or implied intention to 
benefit any third party (including, without limitation, the other Purchasers or their 
respective affiliates) and nothing contained in this Equity Finaneing Letter is intended, nor 
shall anything herein be construed, to eonfer any rights, legal or equitable, in any person 
(other than the GoldenTree Purehaser) (including, without limitation, the other Purchasers 
or their respective affiliates); and (ii) under no circumstances shall the Equity Sponsor (or 
any of its Related Parties) be liable for any costs or damages including, without limitation, 
any special, incidental, consequential, exemplary or punitive damages, to any person, 
including the GoldenTree Purehaser and the Seiler and their respective affiliates, in 
respect of this Equity Finaneing Letter; provided. that notwithstanding anything contrary 
in this Paragraph, nothing in this Equity Finaneing Letter shall impair (or be construed to 
impair) any of the rights of the Seiler against the GoldenTree Purehaser under the SPA. 

5. The Commitment will be effeetive upon your acceptanee of the 
terms and conditions of this Equity Finaneing Letter and will immediately and 
automatically expire upon the earlier of the (a) the fünding of the Relevant Pereentage of 
the Total Purchase Price due to the Seiler from the GoldenTree Purehaser at Closing (at 
which time the Equity Sponsor’s obligations hereunder shall be deemed discharged), and 
(b) the valid termination of the SPA in accordance with its terms where no Withdrawal 
Amount is due to the Seiler from the GoldenTree Purehaser pursuant to Clause 9.5.2 of the 
SPA. Upon valid termination or expiration of this Equity Finaneing Letter, the Equity 
Sponsor shall have no further obligations or liabilities in respect of the Commitment 
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hereunder. Except as expressly set forth in this paragraph, this Equity Einancing Letter 
may not be terminated without the Seller’s express prior written consent. 

6. The GoldenTree Purehaser and the Equity Sponsor hereby agree 
that (i) the Seiler shall be an express third-party beneficiaiy of this Equity Einancing Letter 
for purposes of seeking to enforce the obligations of the Equity Sponsor to the GoldenTree 
Purehaser under this Equity Einancing Letter in the circumstances where, and to the 
extent, the Seiler is entitled to seek specific performance of the GoldenTree Purchaser’s 
Obligation pursuant to the SPA; and (ii) fiSH Nordbank AG shall be an express third-party 
beneficiary of this Equity Einancing Letter for purposes of seeking to enforce the 
obligations of the Equity Sponsor to the GoldenTree Purehaser under this Equity 
Einancing Letter in the circumstances where, and to the extent, HSH Nordbank AG is 
entitled to seek specifie performanee of the GoldenTree Purehaser’s Obligation pursuant to 
clause 3.1.3 of the SPA. 

7. Notwithstanding anything that may be expressed or implied in this 
Equity Einancing Letter or any doeument or instrument delivered eontemporaneously 
herewith, no person (other than the GoldenTree Purehaser and the Equity Sponsor, to the 
extent provided in, and subject to the limitations of, this Equity Einaneing Letter) shall 
have any Obligation hereunder and, notwithstanding that the Equity Sponsor may be a 
Corporation, partnership or limited liability eompany, no person shall have any rights of 
recovery against, or recourse hereunder or in respect of any oral representations made or 
alleged to be made in coimeetion herewith, against, any former, eurrent and future direet 
or indirect equityholders, Controlling persons, stockholders, directors, officers, employees, 
agents, affiliates, members, managers, general or limited partners, fmancing sourees, 
assignees, successors or predecessors or attomeys or other representatives of the Investor, 
or any of their suceessors or assigns, or any former, current and future direct or indirect 
equityholders, Controlling persons, stockholders, directors, officers, employees, agents, 
affiliates, members, managers, general or limited partners, finaneing sourees, assignees, 
successors or predecessors or attomeys or other representatives or successors or assigns of 
any of the foregoing (each, a “Related Partv” and together, the “Related Parties”, it being 
understood that, notwithstanding anything to the contrary herein, the foregoing and the 
term Related Parties shall not include the Equity Sponsor (but solely with respect to any 
Available Remedy) or the GoldenTree Purehaser), in eaeh case, other than, for the 
avoidance of doubt (i) solely against the Equity Sponsor, to the extent provided in, and 
subject to the limitations contained in, this Equity Einancing Letter, and (ii) against the 
GoldenTree Purehaser under the SPA (collectively, the “Available Remedies”). whether 
by or through attempted piercing of the eorporate veil, by or through any elaim against any 
Related Party, by the enforcement of any assessment or by any legal or equitable 
proeeeding, or by virtue of any applieable law, it being agreed and acknowledged that no 
personal liability whatsoever shall attach to, be imposed on or otherwise be incurred by 
any Related Party for any obligations of the Equity Sponsor under this Equity Einaneing 
Letter or in respect of any oral representations made or alleged to be made in connection 
herewith or therewith or for any claim (whether at law or equity or in tort, contract, 
attempted piercing of the eorporate veil or otherwise) based on, in respeet of, or by reason 
of such obligations or their creation (in each case, for the avoidance of doubt, other than in 
respect of the Available Remedies solely against the GoldenTree Purehaser or the Equity 
Sponsor). For the avoidance of doubt, nothing in this paragraph 7 shall impair (or be 
construed to impair) any of the rights of the Seiler against the GoldenTree Purehaser under 
the SPA. 
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8. Subject to Paragraph 6 above, this Equity Financing Letter may be 
enforced only by the GoldenTree Purchaser to seek to cause performance hereunder by the 
Equity Sponsor (subjeet to the terms herein and in the SPA) and only in aceordance with 
this Equity Financing Letter. Notwithstanding anything to the contrary in this letter 
agreement, none of the Seller’s equityholders or ereditors shall have any right to enforce 
or cause the GoldenTree Purchaser to enforce this Equity Financing Letter. 

9. This Equity Financing Letter may not be amended or otherwise 
modified except by an instrument signed by each of the parties hereto and the Seiler. The 
observance of any term or Provision of this letter agreement may be waived only if the 
party that will lose the benefit of sueh term or Provision as a result of sueh waiver 
(including, without limitation, the Seiler) executes a waiver in writing. 

10. This Equity Finaneing Letter shall be govemed by, and eonstrued in 
aceordance with, the laws of the State of New York (without giving effect to the conflict 
of laws principles thereof). Each party to this Equity Financing Letter hereby irrevocably 
and unconditionally agrees that any action, suit or proceeding, at law or equity, arising out 
of or relating to this Equity Financing Letter or any agreements or transactions 
contemplated hereby shall only be brought in the eourts of the State of New York loeated 
in Borough of Manhattan and any United States federal eourts loeated in the Borough of 
Manhattan, and hereby irrevoeably and uneonditionally expressly submits to the personal 
Jurisdiction and venue of such eourts for the purposes thereof and hereby irrevocably and 
unconditionally waives (by way of motion, as a defense or otherwise) any and all 
jurisdictional, venue and convenience objections or defenses that such party may have in 
such action, suit or proceeding, and to any trial by Jury to the extent permitted by 
applicable law. Each party hereby irrevocably and unconditionally consents to the Service 
of process of any of the aforementioned eourts. Nothing herein contained shall be deemed 
to affect the right of any party to serve process in any manner permitted by law or 
commence legal proceedings or otherwise proceed against any other party in any other 
Jurisdiction to enforce Judgments obtained in any action, suit or proceeding brought 
pursuant to this section. 

11. The parties hereto agree that irreparable damage would occur to the 
non-breaching party if any Provision of this letter agreement were not performed by a 
party hereto in aceordance with the terms hereof. Accordingly, the parties hereto agree 
that, subject to the limitations set forth in this paragraph 11, prior to the valid termination 
of this Equity Financing Letter in aceordance with its terms, and in addition to any other 
remedy to which a non-breaching party is entitled at law or in equity, the non-breaching 
party will be entitled to seek injunctive relief to prevent breaches of this Equity Financing 
Letter and will be entitled to seek to specifically enforce the performance of the provisions 
hereof. Notwithstanding the foregoing, the GoldenTree Purchaser will be entitled to seek 
specific performance under this letter agreement if and only if all of the conditions to the 
Equity Financing or the Withdrawal Financing, as the case may be, that are set forth in 
Paragraph 1 of this Equity Financing Letter have been satisfied. 

remainder of page intentionally blank 
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Agryed and Htoepiod as of Ihs; da(e firit wiiltcn 
abüvc: 

GoldäaTfee Asfßt Mmaeertiettl LuxS.d Ki, 

Dy: 

Name: 
Title 



Agreecl and accepted as of thc datc .first wrillen 
abovc: 

GoldenTree Asset Management Lmx S.ä r.L 

Name: 
Title: 



A^’eed. and accepled as of the ilaLe first writlen 
abovc; 

GoläenTree Assct Mmagement LP 

By: 

Title: 
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EXECUTION VERSION 

2S February 2018 

Chi Centauri LLC 
1717 West Loop South-Suite 1800 
Houston, Texas 77027 
United States of America 

Gentlemen: 

Re: Project Neptun Binding Offer 

Reference is raade to a share purchase agreemeiit (as amended or modified from 

time to time in accordance wiLh its terms, Ihe “SPA”), which is intended to bc entered into 

by and between, ainongst others, {a) Chi Centauri LLC as purchaser {the ‘'Cejitaums 
Purchascr”), and (b) HSH Beteiligungs Management GmbH as seller (the “Sd]cr") on or 
ahout 28 February 2018 in respect of the proposed acquisition of 94.9% of the capital 
stock of HSH Nordbank AG, a substantially final Version of which is atlached hcreto as 

Annex A. Capitalized terms that arc used biit are not otherwisc defined in this leitet 
agrcement (this “Eauitv Financing LettefT shall have Ihe meanings givcn to them in the 
SPA, 

1. This Eqnity Financing Letter is being delivered by Centaurus 

Capital LP (the “Equitv Snonsor”! lo the Centaurus Purchaser and confirms ihe agreement 
of the Equity Sponsor lo make an equity Investment (the Equity Sponsor’s 
“Commitment”!, directlvorjn^cctlv. in the Centaurus Piuchaser, (a) in an aggregate 
amounl of up (the ''"Equilv Financing’”) if (i) the Closing Conditions 
set forth in Ciause 7.1 of the SPA have been satisEed or, in the case of Clauses 7.1.4 or 
7.1.5 of the SPA, waived by the Seiler, in accordance with Clause 7,2 of the SPA (other 

than those conditions that by their naturc are to bc satisfied at Closing, but subjecl to the 
satisfaction or waiver of such conditions), (ii) the Relevant Percentage of the Total 
Purchase Pricc is due and payable by Ihe Centaurus Purchaser pursuant to Clause 3.4.1 of 
the SPA, (iii) the Seiler has not cxcrciscd its right to withdraw under Clause 9.2.1 or 9.2.2 
of the SPA, (iv) the Centaurus Purchaser (together witb all other Purchasers) has not 
cxcrciscd its right to wilhdraw under Clause 9.2,3 of the SPA or to terminate the SPA 

under Clause 8.4.7(ii) uf the SPA, (v) neither the Seiler nor the Centaurus Purchaser 
(together with all other Purchasers) has exercised a right to withdraw under Clause 9.1 of 
ihe SPA, and (vi) no amounts are due to the Seiler from. the Centaurus Purchaser under 
clause 9.5.2 of the SPA (such amounts, the ‘'Wilhdrawal AmouTtis”l or (b) to fund, if and 
only if, (i) the Centaunis Purchaser is a Breaching Party for purposes of Clause 9.1 of the 

SPA and, as a result of the Centaurus Purchaser’s breach, Ihe Withdrawai Amount 

becomes due to tbe Seiler under Clause 9.5.2 of the SPA, or (ii) the Seiler has validly 
withdrawn frora ihe SPA pursuant to Clause 9,2.1 or Clause 9.2.2 of the SPA and as a 
result the Withdrawal Amount becomes due to the Seiler under Clause 9.5.2 of the SPA., 

an aggregate amount equal lo the lesser nf (A) such Withdrawal Amount that is aclually 
due to the Seiler by the Centaurus Purchaser or (B) ihe amount of the Equity Financing 
(the “Withdrawal Financing”). 

2. The procceds from the Equity Financing will be used only to pay 
Üie Relevant Percentage of (i) the Total Purchase Price due lo be paid by the Centaurus 
Purchaser to the Seiler at Closing pursuant to the SPA; (ii) any amount due to be paid by 
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Centaurus Purdmer lo HSH Nordbank AG pursuant to daüse 3.1.3 of ihe SPA; and (iü) 

any other Claims of the Seiler against the Centaurus Purdiaser timt becomc duc and 
payable in accordance T-vitli the terms öf the SPA (and to pay ttansaclion fees and expenses 
related thereto) and ihe proceeds frotn Üie Wilhdrawal Financing will be u.sed only to 
salisfy any Willtdrawal Atnaunt. dne Io Oie Seiler if, and only ir^ Such Withdrawal Amotmt 
is dne lo ihe Seiler as a result nf (A) the Centaurus Piirdinser’s breadi of Clause 9.1 of the 

SPA or (B) Ute Seller’s vvitlidrawal from the SPA pursuant to Clause 9.2.1 or Clause 9.2.2 
ofihe SPA; provided that io no event will the Eqihty Sponsor’s Obligation^ hereunder 
exeeed the amount of ihe Equity FinancinE. ln no event skill ihe Equity Sponsor be 
obliged to fund all or any porlion of Ibe Witbdrawal Financing if all orany porllon ofihe 
Equity Financing is dtie and payablc, and in no event stiall the Equiiy Sponsor be 
obligaled to ftmd all or any portion of the Equity Financmg iCall ur any porüon of the 

Wilhdrawai Financing is due or payable. Tlie Obligation of the Bquity Sponsor lO filnd or 
cause the fundiiig of tim Equiiy Financing Imreunder is subject Lo tlie saiisfaction of all of 

the eonditions Lo the Centaurus Purchaser’s obligations to consuniniatc the Iransactions 
contcmplatcd by the SPA (other than those conditions that by their nature are to bc 

satisfied at Clüsing, but subjcct to the salisfaclion by Ihe Centaurus Purchascr of such 
conditions) and ihn requircmcn.1 Ihal ihe Centaunis Purchaser pay only its Relevant 

Percentage cf the Total Purchase Price pursuant to the SPA- 

3. The Equiiy Sponsor shall have no Obligation to fund or cause tlie 

fmiding of Uie Whhdmval Financing cxccpi Lo tJie extent funding in respecl of the 
Wilhdravval Amount is due äs a rcsull öf ihe Centaurus Purchaserhs breach of Clause 9.1 

of ihe SPA or the Seller's withdrawal Irom Üie SPA pursuont to Clause 9.2.1 or 
Clause 9.2.2 of the SPA,.as expressly required by the SPA (and not aity related costs, fees, 
penalties or other expenses). 

4. The Centaurus Ptirchascr and Ibe Equity Sponsor hereby agree that: 
(i) except as set fortit in paragrapb 6 bdoW: there is uo express or implied btentinn to 
benefit any Ibird party (including, withoul limilation, the other Purchasers or their 
respective affiliates) and nothing eontaiiied in this Equity Financing Letter is intended, nor 
shall anything herein be constriied, to confer any rights, legal or equilahle, in any person 

(öther ihan ihe Centaurus Purchaser) (including, wilhout limilalion, the other Putchasers 
or llieir respective affiliates}; and (ii) under no circumstances shall ihe Equity Sponsor (or 
any of its Related Paities) be liablc for any cüsts or damages induding, wiüiout limitaticm, 
any special, incidenlal, conseqnential, exeuiplary or pumlive dämages, lo any person^, 
induding the Centaurus Purchaser and the Seiler and their rcspeciive affiliaieSj, in respect 

of Iltis EquUy Finandng Letter; provided. that notwithstanding anytliing contrary in Ihis 
Paragraph, notliing in this Equity Financing Letter shall impair (or be consürued to impair) 

any of the rights ofthe Seiler agaiast ihe Centaurus Purchaser under the SPA. 

5. The Commitmenl will be effective upem your aqceptancc of ihe 
terms and conditions of ihis Equity Finmidng Letter and will jmmcdiatdy and 
autoinatiGaÜy espire upoii the carfier ofthe (a) the funding ofthe Relevant Peiccntage of 

ihe Total Purchase fhice due to the Seiler from the Centaurus Purchaser al Closing (at 
which time the Equiiy Sponsor’s obligaüons hcrcander shall be deemed discharged), and 
(b) the valid terrainalson of ihe SPA in acpordance vi'ilh its terms vvhere no Withdrawal 
Amounl is dueto ihe Seiler from the Centaurus Purchaser pursuanl lo Clause 9.5.2 ofihe 
SPA. Upon valid termination or expiration of lM.s Equiiy Finandng Leiter, the Equlty 

Sponsor shall have no further obligadons or liabililies in respcct of th& Commitmenl 
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hereunder. Except ss expressly sct fortli in this paragraph, iliis Eqiiiiy Financing Letter 
may not Fe tennmated witbout the Sdlcr’s express prior wrllicn eonsent. 

6. ‘T'ho Ceniaurus Purchaser and Ihe Equiiy Sponsor liercby agree thal 
(i') Üre Seiler sliall be an express third-porty beneficiary ofthis Eqiuly Financing Letter for 
purjxjses oF seeking to enforce the obligations of the Bquity Sponsor to the Centaurus 
Purchaser Linder Ihis Equity Financing Letter in the circiimstances wbere, and to the 
cxteiii, the Seiler is cnlitled to scck specitic pcrformancc of Ihe CenLnurua Ptirdiüser’s 

Obligation pLirsLiant to the SPA; and (ü) HSH Nordbank AQ shall be an express third-pariy 
benefreiary of Ihis Equity Financing I.etter for purposes of seeking to enforce the 
übligütions of the Equity Sponsor to the Centaurus Purchaser under this Equity Financing 
Letter in the circumstauces wherej and to the extent, HSH Nordbaiik AO is entitled Io seek 
Specilic perlbrmance of the Centaurus Purchaser’s Obligation pursuanl to clause 3.1.3 of 

ihe SPA. 

7. Notwithstanding anything that may be expressed or implied in this 
Equity Financing Letter or any documcnl or instruineni delivered conlemporaneously 
hcrewilh, no person (other thmi the Centaurus Purcliaser and the Equity Sponsor, to the 
extent proviried in, and subjcct to the limitations of, this Equity Financing Letter) shall 

have any Obligation hereunder and, notwithstanding ihat the Equity Sponsor iiiay bc a 
Corporation, partnership or limited liability Company, no person shall have any rights of 
recovery against, or recourse hereunder' or in respect of any oral representations made or 
alleged to be made in cormeGtion herewilh, againsl, any former, current and future direct 

or itidirecl equityholders, controllmg persons, stockholdersi directors, officers, employceg, 

agents, affiliates, mernbers, managers, general or limited partners, ßirancing sources, 
assignees, successors or prcdecessors or attomeys or other representatives of the Investor, 
or any of their successors or assigns, or any former, current and future direct or indirect 
equityholders, Controlling persons, stockholders, directors, olFieers, employees, agents, 
affiliates, members, maaiagers, general or limited parliiers, financing sources, assignecs, 
successors or predccessors or attomeys or ollicr reprcsenlalives or successors or assigns of 

any of the Ibregoing (eacb, a “Related Party’’ and together, the “ReJated Parties”, it being 
undcrsiood thal, notwithstanding anything to tiie contrary herein, the Foregoing and the 
lernt Related Parties shall not include the Equity Sponsor (but .solely with respect lo any 
AvaUable Renicdy) or the Centaurus Purchaser), Ln cadi case, olJter than, for tirc 
avüidauce of doubt (i) solely against the Equity Sponsor, to tfiö extent provided in, and 
subjcct IO the limitations contained in, this Equity Financing Leiter, and (ii) agaiiist the 

Centaurus Purchaser under Ibe SPA (collectively, the “Availahlc Rcmcdics^'h wheihcr by 
or through attempted piercing of Üic corporate veil, by or llrroiigb any daim againsl any 

Related Party, by the enforcement of any asscssment or by ajiy legal or cquitable 

prucceding, or by virtue öf any applicable läw, it being agreed and acknowledged that no 
personal liability whatsoever shall attach to, be imposed on or otherwise bo incnircd by 

any Related Party for any obligations of Üae Equity Sponsor under this Equity Financing 
Letter or in respect of any oral representations made or alleged to be made in connection 
herewith or Iherewiü] or for any dann {whether ai law or equity or in lort, contfact. 

atiempied piercing of the corporate veil or oiherwisc) based on, in respect of, or by reasoti 
of such obiigations or their creation (in each casc, for Ihe avoidance of doubt, other than in 
respect of the Available Remedies solely agaiirst the Centaurus Purdiaser or the Equity 
Sponsor). For the avoidance of doubt, nolhing in this paragraph 7 shall iinpüir (or be 
coiistrucd to impair) any of Ihe rights of the Seiler againsl the Centaurus Purchaser under 

the SPA. 
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8. SubjecL fo Paragraph 6 above, this Eqiiily Financing Letler inay be 

enforced only by the Centaurus Purchascr lo scck to cause perfumance licreunder by the 
Equily Sponsor (subject to the terms herein and in the SPA) and only in accordanee with 

this Equity Financing Leiter. Notwithstanding anylhing to ihe contrary in ihis lettcr 
agreementj none ofthe Seller^’s equityholders or crediiors shaM have any right lo cnforce 
or cause the Centaurus Purchaser lo enforce this Equity Financing Letter. 

9. This Equity Financing Letter may not be aroended or atherwisc 
modified except by an instrument signed by each of the parties hereto and the Seiler, The 
observance of any term ot provtsioii of this letter agreement may be waived only if the 
parly lliat will lose the benefit of such tenu or Provision as a resiiU of such waiver 
(including, without limitation, the Seiler) executes a waiver in writing. 

10. This Equity Financing L,etter shall be govemed by, and constmed in 
accordanee with, the lavvs of the State of New York (withouL giving effecl to the conflict 

of laws principles ihereüQ, Each parly to this Equity Financing Letter liereby irrevocably 
and uncondiilonally agrees that any action, suit or proceeding, at law or equity, arising out 
of or relating lo this Equity Financing Letter or any agreeinents or transactions 
contemplated hereby shall only be brought in the courls of üie State of New York located 
in Borough of ManltaUan and any United Stales federal courls located in the Borough of 
Manhattan, and hereby irrevocably and unconditionally expressly submits to the personal 
jurisdictioii and venuc of such couils for the puiposes tltcreof and hereby irrevocably and 
unconditionally waives (by way of motion, os a defense or othcrwisc) any and all 

jurisdictional, veiiue and convenicnce objections or defenscs ihal such parly may have in 

such action, suit or proceeding, and to any trial by Jury to the exlent pernilued by 
applicable law. Each party hereby irrevocably and unconditionally consents lo the Service 
of process of any ofthe aforemenlioiicd courls. Noihing herein conlaincd shall be deemed 
to affect the right of any party to serve process in any manner permitied by law or 

commence legal proceedings or otherwisc proceed against any other paity in any ülher 
jurisdiction to cnforcc jiidgmcnts obtained in any action, suit or proceeding brought 
pursuant to this section. 

11. The piu-ties hereto agree llial irreparable damage would occur lo the 

non-breaching party if any provision of this letter agreement were not peifonned by a 
party liereto in accordanee with the terms hercof. Accordingly, the parties hereto agree 
tliat, subject to the limitations set forth in this paragraph 11, prior to the valid Icrmination 
of this Equity Financing Letter in accordanee with its tenns, and in addition to any other 
remedy to which a non-breaching party is entitled at law or in equity, the non. breaebing 
parly will be entitled to seek injunctive relief to prevent breaches of this Equity Financing 

Letter and will be entitled to seek to specifically enforce the performance of the provisions 
hercof. Notwithstanding Ihe foregoing, the Centaurus Purchascr will be entitled to seek 
speeiEc perfomiancc under this letter agreement if and only if all of Ihe condilions to the 
Equity Financing or the Withdrawal Financing, as the case may be, ihat arc sei forth ln 
paragraph 1 of this Equity Financing Letter have been satislied. 

remtmid&r of poge intenfiona/Iy blank 
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CENl 

By; 

>Jarrie: 
Title: 

Agrced and accepteti as of the däte first writien 
above: 

C HI C 

By: 

Name; 
I'itle: 
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Schedule 8.7 

Updated Disclosure Letter 

by: 

HSH Beteiligungs Management GmbH, a Company incorporated under the laws of Germany, whose 
registered office is in Hamburg and which is registered in the commercial register at the Local Court 
{Amtsgericht) of Hamburg under HRB 141769, having its business address at Besenbinderhof 37, 20097 

Hamburg, Germany, 

(the “Seiler”), 

to: 

(1) JCF IV Neptun Holdings S. ä r. I., a Company incorporated under the laws of Luxembourg whose 
registered office is at 5 Rue Guillaume Kroll, L-1882, Luxembourg, 

(the “JCF Purchaser”), 

(2) Promontoria Holding 221 B.V., a Company incorporated under the laws of The Netherlands with its 
corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 3743KN Baarn, 

The Netherlands, 

(the “Cerberus Purchaser 1”), 

(3) Promontoria Holding 231 B.V., a Company incorporated under the laws of The Netherlands with its 
corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 3743KN Baarn, 
The Netherlands, 

(the “Cerberus Purchaser 2”), 

(4) Promontoria Holding 233 B.V., a Company incorporated under the laws of The Netherlands with its 
corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 3743KN Baarn, 
The Netherlands, 

(the “Cerberus Purchaser 3”), 

(5) BAWAG P.S.K. Bank für Arbeit und Wirtschaft und Österreichische Postsparkasse 
Aktiengesellschaft, a Company incorporated under the laws of the Republic of Austria with 

business address at Georg-Coch-Platz 2, 1018 Wien, Austria, 

(the “BAWAG Purchaser”), 

(6) Goldentree Asset Management Lux S. ä r.l., a Company incorporated under the laws of 
Luxembourg, whose registered office is at 26 Boulevard Royal, 2449 Luxembourg, 

(the “Goldentree Purchaser”), 

(7) Chi Centaur! LLC, a Company incorporated under the laws of Delaware with business address at 
1717 West Loop South - Suite 1800, Houston, Texas, 77027, United States of America, 

(the “Centaurus Purchaser”). 

The JCF Purchaser, the Cerberus Purchaser 1, the Cerberus Purchaser 2, the Cerberus Purchaser 3, the 
BAWAG Purchaser, the Goldentree Purchaser and the Centaurus Purchaser are also referred to 

collectively as the “Purchasers” and the Seiler together with the Purchaser are also collectively referred 
to as the “Parties” and each of them as a “Party”. 

Whereas: 



(A) On 28 February 2018, the Parties entered into a share purchase agreement relating to shares in 
FISFI Nordbank AG (“SPA”). Capitaiised terms used in this updated disciosure ietter (the “Updated 
Disclosure Letter”) have the meaning ascribed to them in the SPA, unless indicated otherwise in 

this Updated Disciosure Letter. 

(B) Pursuant to Clause 8.7 of the SPA, at Closing, the Seiler shall submit to the Purchasers a Ietter by 

means of which the Seiler shall confirm to the Purchasers and the W&l Insurers that between the 
date of the SPA and the Closing Date no facts or circumstance have occurred or are existing that 
constitute or are reasonably expected to lead to a Warranty Breach and/or Claims in respect of 

Tax matters against the W&l Insurers, or, if such facts or circumstances have occurred, provide 
the Purchasers and the W&l Insurers with a detaiied description of such facts and circumstances 
and the relevant breach resulting therefrom. 

On or immediately prior to the Closing Date, we have enquired with the following individuals 

• FISFI Nordbank’s management board (Vorstand) and 

• the executives/employees of FISFI Nordbank as set out in Schedule 12.2 of the SPA 

in respect of the Warranties and Tax Indemnities and their actual knowledge of facts, matters or 
circumstances that constitute a Warranty Breach or a Claim under the Tax Indemnities (the “Due 

Enquiry“) 

By signing this Updated Disciosure Letter, the Seiler confirms based on his actual knowledge and after 
Due Enquiry to the Purchasers and the W&l Insurers that the Seller's Warranties are true and correct as 
of Closing and that between Signing and Closing no facts or circumstance have occurred or are existing 

that constitute or are reasonably expected to lead to a Warranty Breach and/or Claims in respect of Tax 
matters against the Seiler and/or W&l Insurers. 

[Place, Date] 

HSH Beteiligungs Management GmbH 

Name: [•] 

Position: Managing Director (Geschäfe/ü/rrer) 
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PRIVILEGED & STRICTLY CONFIDENTIAL 

No, 

Rroject Neptun 

Schedule 10,2.3 

Resigning Supervisory Board Members of HSH Nordbank 

Name 

Dr. Thomas Mirow 

Silke Grimm 

Stefan JDtte 

Dr. Rainer Klemmt-Nlssen 

Dr. Philipp Nimmennann 

Elks Waber-Braun 

Jörg Wühlers 
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Schedule 10.2.5 

Draft Closing Minutes 

between 

(1) HSH Beteiligungs Management GmbH, a Company incorporated under the laws of 
Germany, whose registered Office is in Hamburg and which is registered in the commercial 
register at the Local Court {Amtsgericht) of Hamburg under HRB 141769, having its 

business address at Besenbinderhof 37, 20097 Hamburg, Germany 

(the "Seiler"), 

(2) JCF IV Neptun Holdings S.ä r.l., a Company incorporated under the laws of Luxembourg, 
whose registered Office is in/with business address at 5, Rue Guillaume Kroll, L-1882, 
Luxembourg, 

(the "JCF Purchaser") 

(3) Promontoria Holding 221 B.V., a Company incorporated under the laws of The Netherlands 
with its corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 

3743KN Baarn, The Netherlands, 

(the "Cerberus Purchaser 1"); 

(4) Promontoria Holding 231 B.V., a Company incorporated under the laws of The Netherlands 
with its corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 

3743KN Baarn, The Netherlands, 

(the "Cerberus Purchaser 2"); 

(5) Promontoria Holding 233 B.V., a Company incorporated under the laws of The Netherlands 
with its corporate seat in Baarn and with business address at Oude Utrechtseweg 32, 

3743KN Baarn, The Netherlands, 

(the "Cerberus Purchaser 3"); 

(6) BAWAG P.S.K. Bank für Arbeit und Wirtschaft und Österreichische Postsparkasse 

Aktiengesellschaft, a Company incorporated under the laws of the Republic of Austria with 
business address at Georg-Coch-Platz 2, 1018 Wien, Austria, 

(the "BAWAG Purchaser"), 

(7) GoldenTree Asset Management Lux S.ä r.l., a Company incorporated under the laws of 
Luxembourg, whose registered Office is at 26 Boulevard Royal, 2449 Luxembourg, 

(the "Goldentree Purchaser"), 

(8) Chi Centaur! LLC, a Company incorporated under the laws of Delaware with business 
address at 1717 West Loop South - Suite 1900, Houston, Texas, 77027, United States of 
America, 

(the "Centaurus Purchaser"). 

The JCF Purchaser, the Cerberus Purchaser 1, the Cerberus Purchaser 2, the Cerberus 
Purchaser 3, the BAWAG Purchaser, the Goldentree Purchaser and the Centaurus Purchaser are 

A36068S41/0.3/27Feb 2018 
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also referred to collectively as the "Purchasers" and individually as a "Purchaser". The Seiler and 
the Purchasers are also collectively referred to as the "Parties" and each of them as a "Party". 

Preamble 

On 28 February 2018, the Parties entered into a share purchase agreement regarding the sale 
and assignment of the Shares in HSH Nordbank by the Seiler to the Purchasers (the "Share 
Purchase Agreement"). Clause 10.2.5 of the Share Purchase Agreement provides that the 

Parties shall confirm to each other, by signing respective closing minutes, that the Closing 
Conditions have been fulfilied (or waived in accordance with Clauses 7.2.7 and 7.2.8 of the Share 

Purchase Agreement) and that the Closing Actions have been taken in accordance with the Share 
Purchase Agreement. Today is the day on which the Closing takes place according to Clause 10.1 
of the Share Purchase Agreement. 

1 Interpretation 

1.1 Except as otherwise expressly provided in these closing minutes (the "Closing Minutes"), 

Clause 1 of the Share Purchase Agreement (Interpretation) shall apply to these Closing 
Minutes mutatis mutandis] in particular, the terms defined in Schedule 1.1 of the Share 
Purchase Agreement (Definitions) shall have the meaning ascribed to them in these and 

shall be construed and interpreted as set out in the Share Purchase Agreement. 

1.2 Any references to Sections or Annexes are to Sections or Annexes of these 

Closing Minutes unless express reference is made to Clauses or Schedules of the Share 
Purchase Agreement. 

2 Confirmation of Satisfaction of Closing Conditions 

Each Party hereby confirms that all Closing Conditions pursuant to Clause 7.1 of the Share 
Purchase Agreement have been satisfied or waived in accordance with the Share 
Purchase Agreement. 

In particular: 

2.1 The German Federal Cartel Office {Bundeskartellamt)'. 

2.1.1 after the Submission of the complete merger control filing, has notified the Seiler 
and/or the Purchasers in writing that the notified acquisition of the Sold Shares 

does not fulfil the conditions for prohibition stated in section 36 para. 1 of the 
German Act against Restraints on Competition {Gesetz gegen 
Wettbewerbsbeschränkungen - GWB)', or 

2.1.2 has faiied to notify the Seiler and/or the Purchasers within one (1) month after the 
Submission of the complete merger control filing of the proposed acquisition of the 

Sold Shares in accordance with section 40 para. 1 GWB that it has initiated the 
main examination proceedings; or 

2.1.3 after the Initiation of main examination proceedings has issued an order in 
accordance with section 40 para. 2, sentence 1 GWB that the acquisition of the 

Sold Shares will be approved either unconditionally or subject to the fulfilment of 
certain conditions or obligations {Auflagen oder Bedingungen) accepted by the 
Purchasers or to be accepted by the Purchasers pursuant to Clause 7.2.2(iii) of the 

Share Purchase Agreement; 

A36068S41/0.3/27Feb 2018 
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2.1.4 has faiied to issue an order pursuant to section 40 para. 2 sentence 1 GWB within 
the time periods set out in section 40 para. 2 GWB; or 

2.1.5 after the Submission of the complete merger control filing, has notified the Seiler 
and/or the Purchasers in writing or otherwise that the acquisition of the Shares 

does not fulfil the conditions for a merger control filing obligations pursuant to 
Sections 35 et seq GWB. 

2.2 TheAustrian Federal Competition Authority (ßundeswefffaewerbsbehörde) 

2.2.1 and Federal Cartel Prosecutor (together the “Statutory Parties”) have not filed a 

request for in-depth scrutiny of the acquisition of the Sold Shares with the Austrian 
Cartel Court within the deadlines set forth in section 11 para. 1 or para. 1a of the 

Austrian Cartel Act; or 

2.2.2 the Statutory Parties have waived their right to file a request for in-depth scrutiny of 
the acquisition of the Sold Shares pursuant to section 11 para. 4 of the Austrian 
Cartel Act; or 

2.2.3 in case the Statutory Parties have filed a request for in-depth scrutiny (Phase II) 
the Austrian Cartel Court or the Austrian Supreme Cartel Court has rejected such 

request pursuant to section 12 para. 1 no. 1 of the Austrian Cartel Act and has 
declared with a binding ruling that the acquisition of the Sold Shares does not 

qualify as a concentration requiring merger control scrutiny; or 

2.2.4 the Austrian Cartel Court or the Austrian Supreme Cartel Court approved the 

acquisition of the Sold Shares either unconditionally or subject to the fulfilment of 
certain conditions or obligations (Auflagen oder Bedingungen) accepted by the 
Purchasers or to be accepted by the Purchasers pursuant to Clause 7.2.2(111) of the 

Share Purchase Agreement; or 

2.2.5 the Austrian Cartel Court or the Austrian Supreme Cartel Court ceases Phase II 

proceedings pursuant to section 14 para. 1 or para. 2 Austrian Cartel Act as a 
consequence of the expiration of the deadlines referred to in section 14 para. 1 or 
para 2 Austrian Cartel Act or after withdrawal of the requests for in-depth scrutiny. 

2.3 The transactions contemplated by this Agreement have been expressly approved by other 
competent merger control authorities or are deemed to have been approved under other 
applicable merger control laws, or the Seiler and the Purchasers have agreed in writing 

that such approval is not required priorto the Closing. 

2.4 The state parliament of FHH {Hamburgische Bürgerschaft) has resolved the sale of the 
Sold Shares on the terms and conditions of this Agreement; 

2.5 The state parliament {Landtag) of LSH has approved the sale of the Sold Shares on the 
terms and conditions of this Agreement; 

2.6 The European Central Bank has: 

2.6.1 not prohibited the proposed direct or indirect acquisition of a significant 
participation in HSH Nordbank caused by the acquisition of the Sold Shares within 
the time limit set out in section 2c para. 1a of the German Banking Act {Gesetz 

A36068S41/0.3/27Feb 2018 
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über das Kreditwesen - KWG) and article 4 para. 1 c) and 15 of Regulation (EU) 
No. 1024/2013; or 

2.6.2 submitted a non-objection declaration {Nichtbeanstandungserklärung) with respect 
to the proposed direct or indirect acquisition of the Sold Shares within this time 

limit. 

in both cases either unconditionally or subject to the fulfilment of certain conditions or 
obligations accepted by the Purchasers or to be accepted by the Purchasers pursuant to 

Clause 7.2.3(iii) of the Share Purchase Agreement; 

2.7 The European Commission has approved the sale of the Sold Shares (having concluded a 
viability assessment of the proposed structure of HSH Nordbank following Closing); 

2.8 The Purchasers, the Seiler and HSH Nordbank Securities S.A. (“HSH Lux”) having made a 
Change of control notice (as referred to in articles 6 (5), 6 (15) and 6 (16), respectively of 
the Luxembourg Law dated 5 April 1993 on the financial sector, as amended (the 

"Banking Act 1993")) to the Commission de Surveiilance du Secteur financier (the 
"CSSF"), and either: 

2.8.1 the European Central Bank has given notice in writing that the European Central 
Bank approves or does not object to the Purchasers as acquirers as a result of the 
Closing; or 

2.8.2 the legal assessment period (as defined in article 6 (7) of the Banking Act 1993) as 
may be extended has expired without the European Central Bank having opposed 

the proposed acquisition of HSH Lux in accordance with Council Regulation (EU) 
No 1024/2013 of 15 October 2013 conferring specific tasks on the European 
Central Bank concerning policies relating to the potential supervision of credit 
institutions and Regulation ECB/2014/17 of 16 April 2014 establishing the 

framework for Cooperation within the Single Supervisory Mechanism between the 
European Central Bank and national competent authorities and with national 

designated authorities and by reference to the Banking Act 1993. 

2.9 The German Savings Bank Association {Deutscher Sparkassen- und Giroverband, the 
"DSGV") having unconditionally confirmed in writing as to HSH Nordbank's continued, 
unrestricted and unconditioned membership in the institutional protection scheme 

{Institutssicherungssystem) of the German Savings Bank Finance Group {Sparkassen- 
Finanzgruppe) (the "Deposit Protection Scheme") for the first three (3) years following 
the Closing (the "Interim Period"); 

2.10 The German Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht, the “BaFin”) has: 

2.10.1 not prohibited the proposed indirect acquisition of a significant participation in 

Altstadt GmbH caused by the acquisition of the Sold Shares within the time limit 
set out in section 2c para. 1a of the German Banking Act (Gesetz über das 
Kreditwesen - KWG); or 

2.10.2 submitted a non-objection declaration {Nichtbeanstandungserklärung) with respect 

to the proposed indirect acquisition of a significant participation in Altstadt GmbH 
within this time limit; 

A36068S41/0.3/27Feb 2018 
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in both cases either unconditionally or subject to the fulfilment of certain conditions and 
obligations accepted by the Purchasers or to be accepted by the Purchasers in 
accordance pursuant to Clause 7,2,3(iii) of the Share Purchase Agreement; and 

2.11 Finfo has provided written confirmation to HSH Nordbank and the Purchasers that the 
aggregate amount of losses Finfo has settied or confirmed for Settlement pursuant to the 
Sunrise Guarantee Settlement Agreement (the “Sunrise Settlement Amount”) 
immediately following the closing of the NPE-Transaction pursuant to the NPE-Agreement 

is an amount of not less than EUR 9.0 billion and that no portion of such amount is subject 
to any “claw-back” rights of Finfo (the “Sunrise Settlement Condition”). 

As a matter of precaution, the Parties hereby expressly waive, to the extent legally permissible, the 

fulfilment of the Closing Conditions. 

3 Closing Actions 

The Parties convened today at the Offices of [•] and confirmed that all closing actions set 

out in Clause 10.2 of the Share Purchase Agreement (the "Closing Actions") have been 
taken in accordance with the Share Purchase Agreement. 

In particular: 

3.1 Each Purchaser paid its respective Individual Purchase Price Portion payable by it in 
accordance with Clause 3.2 of the Share Purchase Agreement. 

3.2 The Seiler and each of the Purchasers executed a share transfer agreement regarding the 
respective Sold Shares in accordance with Clause 2.2 of the Share Purchase Agreement. 

3.3 The Seiler delivered or made available to the Purchasers copies of the letters of 
resignation by the members of the supervisory board of FISFI Nordbank, with effect as of 
the Closing Date, to the extent such members are listed in Schedule 10.2.3 of the Share 

Purchase Agreement. 

3.4 The Seiler submitted to the Purchasers an Updated Disclosure Letter with regard to the 
Seller's Warranties set out in Clauses 11.2.1, 11.3.1, 11.3.2 and 11.9 sent. 1 of the Share 
Purchase Agreement (the “Fundamental Warranties"). 

2 Miscellaneous 

2.1 Nothing in these Closing Minutes shall constitute a waiver of any rights, or otherwise 
prejudice any rights or obligations, of any Party under the Share Purchase Agreement. 

2.2 With the exception of Clause 18.1 (Account Details), Clause 18 of the Share Purchase 
Agreement (Miscellaneous Provisions) shall apply to these Closing Minutes mutatis 
mutandis. 

[Date], hrs 

A36068S41/0.3/27Feb 2018 
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Seiler JCF IV Neptun Holdings S. ä r.l. 

([•]) ([•]) 

Promontoria Holding 221 B.V. Promontoria Holding 231 B.V. 

([•]) ([•]) 

Promontoria Holding 233 B.V. BAWAG P.S.K. Bank für Arbeit und Wirtschaft 
und Österreichische Postsparkasse 

Aktiengesellschaft 

([•]) ([•]) 

GoldenTree Asset Management Lux S.ä r.l. Chi Centaur! LLC 

([•]) ([•]) 

A36068S41/0.3/27Feb 2018 
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PRIViLEGED & STRICTLY CONFiDENTlAL 

Praject Neptun 

Schedule 11.6 

Agreemerits with AfflHatea 

Contracts with Seiler 

Contra cl 

Debt assumption agreement to implement the dedsion ol Ihe 
EU Commission (02/05/2016, C(2ni0) 26B9 linal) 

[Schuidüb&rnsihin&\/ei‘einbarvr!g 2ur Umsetzung der 
Entscheidung der EÜ-Kammssion (02/05/2016, 0(2016} 26B9 
fine!)) 

Parties 

Seiler 

Finfo, 

HSH 
Nordbank 

Date 

20/0B/2O10 

Framework agreement regarding the conclusion of Service 
Level Agreements (SLA) 

(Rahmenvertrag irn Hinblick auf den Abschluss von Service 
Level Agreements (SLA)) 

Seiler 

HSH 
Nordbank 

D3/Q4/2017 

Service Level Agreement on accountlng and tax work 

{Service Level Agreement über Buchführungs-, Steuer- und 
Bifanzierungstä tigkeiten) 

Seiler 

HSH 
Nordhank 

T 
03/04/2017 

Cost assumption agreement within the framework of the audit 
review or group audit ol HSH Bete ltgungs Management GmbH 
forlhe purpose of reports reguired by supervisory law onthe 
level of the finandal holding group. 

[Kostenöbernahmevereinbarung im Rahmen der prüferischen 

Durchsicht oder Konzerrtabschiussprüfung der HSH 
Beteiligungs Management GmbH für Zwecke 
aufsictitsrechtlicher Meldunger^ auf Ebene der Finanzholding- 
Gruppe) 

Seiler 

HSH 
Nordbank 

06/12/2017 

4 
1 



PRIVILBGED & STRICTLY CONFIDENTtAL 

Project Heptim 

Contracts with Finfo 

Contracl Partfes Date 

Debt assumptfon agreement to Implement thedectsicm ol the 
EU Commission (02/05/2016, C{2016) 2669 final) 

{SchuldObernähm&i/erelnbärüng zor Umsetzung der 
Entscheidung der EU-Kommssion (02/05/2016, C{2Q16) 2689 
frrtätj) 

Selter 

Finfo, 

HSH Nordbank 

29/06/2016 

Contract cn the provision of a guaranlae facility (Sunrise 
Guarantee) 

{Vertrag über die BerBltsteitung eines Gararyiierahmens 

(Sunrise-Garanlie)) 

First amendment agreement 2011 

(Ariöervngs verdhbarurig 2011] 

HSH Nordbank 

Rnfo 

02/06/2009 

HSH Nordbank 

FinJo 

12/12/2011 

Second amendmenl agrsement 2013 

{Zweite Änüerungsvereinbaruf}Q 2013) 

HSH Nordbank 

Finfo 

25/06/2013 

j First spscHication agreement 

(Erste Konkret'isisrungsvereinbatvng) 

HSH Nordbank 

Finfo 

16/08/2010 

Second speoificatlon agreement 

(Zweite Konkretisiemngsvereirharvn^ 

hSH Nordbank 

Finfo 

11/01/2011 

Third specification agreement 

[Dräts KonkreiisierungsvBreinbarun^) 

HSH Nardbank 

Finfo 

24/06/2016 

Transfer agreement 

[ Einhringungs vertrag) 

HSH Nardbank 

Finfo 

26/Q 1/2012 

Agreement on the establishment of a right to a one-off 
payment 

{Vereif}befur}g zur Begründur^g des Anspruchs aut eine 
Einma/zah/ung) 

HSH Nardbank 

Rnfo 

12/12/2011 

Current account agreement Kto, No 

(Kontokorrentvertrag Kto. Wr. 

HSH Nordbank 

Finfo 

31/05/2016 

Service Agreement associated with emission Services 

(Geschäftsbesorgungsvertrag über Dfenst/dstungen im 
Rahmen eines Emissionssen/ices) 

Data room referencet 1.7.87 

HSH Nordbank 

Flnlo 

31/05/2016 



PRIVILEGED & STRIGTLV CONFIDENTIAL 

Project Meptun 

Contractswllh hsh pottfotlomanagement AÖFt 

Contract Parties Dafe 

Spin-off agreement 

{AusgliedefüngsvBftrsg) 

HSH Nordbank, 

hsh 
portfoHomanaga 
ment AöR 

30/06/2016 

Assel ovmer contract 

{Asset-Own&f-Verlrasf} 

HSH Nordbank, 

hsh 
portfotiomanage 

ment AöR 

30/06/2016 

Outsourcing agreemeni 

{A uslageivngsvertra^ 

HSH Nordbank, 

hsh 
portfolio manage 
ment AöR 

26/0G/2016 

Amendment/Supplemenlary agreement ta the outsourcing 
agreement regarding various annexes 

[Änderungs-ZErgänzungsvereinbarung 
zum Aüslagerungsvertrag betreffend diverse Anlagen) 

HSH Nordbank, 

hsh 
portfotiomanage 
ment AöR 

15/03/2017 

Amendment agreement to the outsourcing agreement 
regarding annex 2.1.3(i) (LS Loan und CoÜateral Management) 
chapter 29 and chapter 20 

{Anderungsveretnbsrung zum Auslagetvngsverireg betreffend 
Anlage S.1.3(l) (LS Loan und Collateral Management} Kapitel 
29 und Kapitel 20) 

HSH Nordbank, 

hsh 
porlfoliomanage 
ment AöR 

13/06/2017 

Amendment agreement to the outsourcing agreement 
regarding annex 2.l.3(sii) (LS Operations) and annex 2.1.3(vH) 
Service certificate {Leistungsschein) recording of payments 

{Änderungsvereinbarung zum Auslagerungsverirag betreffend 
Anlage 2. L3(lii) (LS Operathns) und Anlage 2.1.3(vii) 
Leistungsschein Zahfungserfassung) 

HSH Nordbank, 

hsh 
porlfoliomanage 
ment AöR 

13/D7/2017 

Amendment agreement to the outeourcing agreement to the 
outeourüing agreement regarding annex 2.1.3(i) (LS Loan und 
Collateral Management) chapter 7 

{Anderufigsvereinbarung zum Auslagerungsverirag betreffend 
Anlage 2, t.3(f) (LS Loan und Co//afera/ Management) Kapitel 

HSH Nordbank, 

hsh 
porttoliomanage 
ment AöR 

27/D9/2017 

Amendment agreement Io the outsourcing agreement 
regarding schedule 12.1.2. key positions, schedule IS 
Cooperation and schedule 2.i.3(viii} (LS Steuerung) 

(Anderungsvereinbarung zum Aus/ßgervngsvertrag betreffend 
Anlage 12.1^2 Schlüsse/pasltbnen, Anlage 13 
Zusammsnarbeii und Anlage 2.t3(viii) (LS Steuerung)) 

HSH Nordbank, 

hsh 
portföliomanage 
ment AöR 

18/12/2017 

3 



PRIVILFGED a STRtCTLY COt^FlDENTiAL 

Projecl NeplUrJ 

Contract 

Amendment agreemen! to the oütsourdng agreement 
regarding scheduJe E.1.3(i) (LS Loan und Collateral 
Management} chapter 29 

[Anderungsvsreinbarung zum Auslagerungsvertrag betreffend 
Anlage 2.1.3(i} (LS Lctan und Coltsleral Management) Kapitel 
29] 

Parties 

HSH Mordbank, 

hsh 
porifoliomanage 
ment AöR 

Date 

11/01/2018 

Contract on the transter of a portfolio of financing agreements 

[Vertrag über die Übertragung eines Portfoüos von 
Finanziefürtgs Verträgen) 

HSH Nordbank, 

hsh 
poitfoliomanage 
ment AöR 

30/06/2016 

Guarantee and atandstill agreement 

[Garantie- und StilthaÜBvertragi 

HSH Nordbank, 

hsh 
porifoliomanage 
ment A5R 

30/06/2016 

Protocol on the documentation of currency conversions 

[Protokoll zur Dokumentation von Währungsumreohnungen) 

HSH Nordbank, 

hsh 
portfoHomanage 
ment AöR 

30/06/2016 

Transfer Deed relating to a facility agreement dated 
20/06/2016 

HSH Nordtaank, 

hsh 
portfoliomanage 
mem AöR, 

20/09/2017 

Transfer Deed relating to a credit agreement dated 05/12/2007 HSH Mordbank, 

hsh 
porttoÜomanage 
ment AöR, 

20/09/2017 

Transfer Deed reiating to a credit agreement dated 05/12/2007 HSH Nordbank, 

hsh 
portfoHomanage 
ment AöR, 

20/09/2017 



PRSV!L£G£D & STRtCTlY CONFiDEHTlAL 

Praject Neptun 

Contraci PartEes Date 

Transfer Deed relating to a crsdit agreefinent dated 09/02/2007 HSH Nordbank, 

hsh 
pDrtfoiiomanags 
menl AöR, 

20/09/2017 

Transfer Agreement relating Io certain faciSity and security 
agreements 

HSH Nordbank, 

hsb 
portfoitörnanage 

ment A5R 

20/09/2017 

Transfer Agreement relating fo certain fadlily and security 
agreements i 

HSH Nardbank, 

hsh 
portfoiiomanago 
ment A5R 

20/09/2017 

Transfer Agreement relating to certain facilUy and security 
agreements -l 

HSH NordbarA, 

hsh 

portfoliomanage 
ment AoR 

12/10/2017 

Transfer Agreement relating to certain Jacility and security 
agreements 

HSH Nordbank, 

hsh 
portfcrfiomanage 
ment AöR, 

17/10/2017 

Transfer Agrement relating to certain faciüty and security 
agreements J 

HSH Nordbank, 

hsh 
portfoll omanage 
ment AöR 

17/10/2017 

Assignment agreement retatlng lo participation limited 
partnership I 

HSH Wordbank. 

hsh 
portfolio manage 

ment AöR 

28/09/2017 

{Abtreiufsgs\/e(ti‘ag bzgl Beteiiigungs-KQminandiigeseiischafi 

Xy \ 

5 



PRtVtLBGED a STRtCTLYCONFtOEHTIAL 

Projeot MäpCun 

Contra ct 

Transfer Agreement relatir^g to cerlaln fadlit^ and security 
agreements 

Parties 

HSH Nordbank, 

hsh 
partfo! io manage 
ment AöR 

Date 

07/11/2017 

Current account agreement account No. | 

(Kor>tokorr$ot\/fiftrag Kio. Wr. I 

HSH Nordbank, 

bsh 
portfoliomanage 
ment AöR 

25/05/2016 

Current account agreement account No. 

{Kontokorrentvertrag Kto. Nr. \ 

HSH Nordbank, 25/05/2016 

hsh 
portfoliomanage 
ment AöR 

Current account agreement account No. 

{Kontokorrentvertrag Kto. Nr. \ 

HSH Nordbank. ,13/06/2017 

hsh 
portfoliomanage 
ment AöR 

Current account agreement account No, 

(Kor^tokorrentvertrag Kio. Nr. \ 

HSH Nordbank, 

hsh 
porlfoliamanage 
ment AöR 

25/05/201B 

Current aecount agreement account No. | 

(Konlokorrentverlrag Kto. Nr 

HSH Nordbank, 

hsh 
portfoliomanage 
ment AöR 

25/05/2016 

Current account agreement account Na. 

(Korriokorrentvertrag Kto. Nr. \ 

Current account agreement account Ne, 

{Kontokorrentvertrag Kto. Nr. \ 

HSH Nordbank, 

hsh 

portfoliomanage 
ment AöR 

25/05/2016 

HSH Nordbank, 

hsh 
portfoliomanage 
ment AöR 

25/05/2016 



PRIVILEGED ä STRtGTLY CONFtDENTIAL 

ProjecC tiep[un 

Contra cl 

Current accounl agreament account No, 

(Kontokorrentv$nrag Kto. Nr. \ 

Parties 

HSH Nordbarsk, 

hsh 
portfoliomanaga 
ment AöR 

Date 

25/05/2016 

Current account agreement account No. 

(Koniokairentvenrsg Kto. Nr. 

Current account agreement account No, 

(Konlokorrentvertrag Klo. Nr, \ 

HSH Nordbank, 

hsh 
portfoliomanage 
ment AöR 

25/05/2016 

HSH Nordbank, 

hsh 
portfoliornanage 
mem AöR 

13/06/2017 

Service Agreement associated ivith emission Services 

(GaschäftsbosorgungsvQfir^ Ober Disri$tteis!ung&n im 
Rahmen eines Bmissionsservices) 

Data room reference: 1.7.SB 

HSH Nordbank, 

hsh 
portfollomanage 
ment AöR 

31/05/2016 

Side agreement to the Service agreement dated 25/05/ and 
31/05/2016 

(Nobenabrede vom 15.09.20 tßj 

Data room reference: 1.7.65 

HSH. Nordbank, 

hsh 
portfoSiornaoage 
ment AöR 

15/09/2016 

Software ficense agreement Sfirm Basic 

(Softwarenut^ungsvertrag SJIrm Basic) 

Data room reference: 1.7.65 

HSH Nordbank, 

hsh 
portfoliomanage 
ment ABR 

25/05/ und 
01/06/2016 



PßlV!L£GED a STRiCTLY CONFlDENTiAL 

ProjecC Keptün 

4 Contract with KGV Hamburger Gesellschaft für Vermögens- und 

BeteiligungsmanageiTient mbH 

Contract Parties Date 

Currenl accounl agreement account No. 

(Korttokoneniverifeg Kto. Nr. \ 

HGV 
Hamburger 
Gesellschaft für 
Vermögens- und 
Beieiligurtgsman 
agement mbH, 

HSH Nordbank 

15/03/1973 

Current account agreement Kto. No. | 

{KonfokQrrenNftfFeg Mo. Nr 

HGV 
Hamburger 
Gesellschaft für 
Vermögens- und 
Beteiligungsman 
agement mbH, 

HSH Nordbank 

24/02/2003 

Current account agreement account No. 

{Koniokorrentverirag Kto. A/r.| 

HGV 
Hamburger 
Geseilschaft für 
Vermögens- und 
Beteiligungsman 
agement mbH, 

HSH Nordbank 

29/12/2000 

eBanking contract client-tD 

{sBankfng-Vertrag Kunden-ID 

Software license agreement Sfirm Basic 

{Softwarenutzungsverirag Sfirm Basic) 

HGV 
Hamburger 
Gesellschaft für 
Vermögens-und 
Eeteäligungsman 

agement mbH, 

HSH Nordbank 

23/03/1995 

HGV 
Hamburger 
Gesellschaft für 
Vermögens- und 
Beteiligungsman 
agement mbH, 

HSH Nordbank 

10/07/2015 

Securiles account agreement account No. 

[WertpapierdepoteröifnungAvedrcQ Kto. Nr. 

HGV 
Hamburger 
Gesellschaft für 

Vermögens- und 
Betailigungsman 

09/07/1974 

4; 
8 



PRIVHEGBÜ & STBlCny CONFiRENVAL 

Project Neplun 

Contract Parties 

agement mbH, 

Date 

HSH Nordbank 

Agreemeni on the paying agent fee relating to the paying 
agency agreements, framework paying agency agreements for 
avariety af individual Iranchas SSD/NSV or Individual paying 
agency agreements respectively, the individual tranches being 
1-6; 16:17; 2011/01; 2012/01-2012/03; 2012/16; 2012/17; 
SOI 2/23-2012/20; 2013/01-2013/04; 2014/02-2014/15; 
2015/01-2015/09; 2016/01-2016/03; 2017/01-2017/06- 

HGV 
Hamburger 
Gesellschaft für 
Vermögens- und 
Beleiligungsman 
agement mbH, 

HSH Nordbank 

03 and 
16/09/2015 

(Verainb^ung über die Zahf£teS!er]gebühr zu den 
Zahlsieiien Vereinbarungen, Ra hmenzahlsteitenvereir^atung 
für eine Vielzahl von Einzettrancher^ SSD/NEVbzw. 
Binzelzahtsteitenvereinbarungen: Im Einzelnen Trsnchen 1-6,' 
16; 17; 2011/01; 2012/01-2012/08; 2012/16; 2012/17; 2012/23- 
2012/29;.2013/01-2013/04-2014/02-2014/15; 2015/01- 
20/5709; 2016/01-2015/06; 2017/01-2017/06.) 

Framework fadllty agreement of EUR 127 
millinn- 

{Rahmenkreditvertrag über EUR 127,0 Mo.) 

HGV 
Hamburger 

Gesollschafl für 
Vermögens-und 
Eeteiligungsman 
agement mbH, 

25/06 and 
13/07/2007 

HSH Nordbank 

Framework (acility agreement 25.06./18.03.2007 -Amendment 
of conditionsfor advances on current accouni on EONlAbasis. 

{Rahme!4rre(MWerirag 25.Ö6./W.03.2007 - 
Konditionsanpassung für taufende Kredrtmansprvchnahmen 
auf EONIA-Basis) 

HGV 
Hamburger 
Gesellschaft für 
Vermögens- und 
Beleiligungsman 
agsment mbH, 

13 and 
19/03/2009 

HSH Nordbank 

_ iv\  
9 



PRtVILEGED & STBiCTLY CONFiDENTIAL 

Project Hepturi 

Coniracts with SGVSH 

Contract Parties 

HSH Nordbank 

SGVSH 

HSH Nördbank 

SGVSH 

HSH Nordbark 

SGVSH 

HSH Nördbank 

SGVSH 

Date 

27/11/1982 

27/11/19B2 

01/07/2013 

01/07/2013 

HSH Nördbank 

SGVSH 

HSH Nördbank 

SGVSH 

HSH Nordbank 

SGVSH 

HSH Nordbank 

SGVSH 

HSH Nordbank 

SGVSH 

HSH Nordbank 

SGVSH 

02/07/2013 

26/Q5/2Ü06 

30/10/2013 

14 und 
21/12/2015 

10 



PRIVILEGED & SmiCTLY CONFIDENTIAL 

Projecl Neptun 

6 Contracts with FHH 

N/A 

11 



PßlVILEGED & STHICTLY CONRDENTIAL 

Project Neptun 

7 Contracts wlth LSH 

N/A 

12 



Schedule 11.7.1 

Management Board Members of HSH Nordbank 

Notariat Bergstrabe 

Hamburg 



PRMLEGED £ STRICTLY CONFIDENTIAL 

Project Neptun 

Schedule 1U.1 

Board Mombera of HSH Nordbank 

ManagenrK^nt Board Mombers 

Poeition 

CEO 

CFO 

CRO 

Markt 

Name 

Stefan Ermisch 

Oliver Gateke 

Ulrik Lackschevifitz 

Torsten Temp 

2 Supervisory Board lUtembers 

2.1 Shareholder’s Representatives 

Dr Thomas Mirow (Chairman) 

SiB<e Grimm 

Stefan Jütte 

Or. Rainer Klemmt-Ntssen 

Dr, Philipp Nimmermann 

Dr. David Morgan 

Elke Weber-Braun 

Jörg Wohiers 

2.2 Employee's Representatives 

Olaf Behm (Vice Chairman) 

Peter Axmann 

Simone Graf 

Corneiia Hintz, ver.di 

Rieka Meetz-Schawalter 

Bert Michels 

Stefan Schlatermund 

I Klaus-Dieter Schwettscher, ver.di 

1 



Schedule 11.7.2 

Terminated Service Agreements of Management Board Members 

of HSH Nordbank 

Notariat Bergstrabe 

Hamburg 



PRIVILEGED & STRICTLY CONFIDENTIAL 

Project Neptun 

Schedule 11.7.2 

Terminations of executive employment or Service agreement 

No Executives have given or received notice of termination of their empioyment or Service 
agreement {Anstellungs- oder Dienstvertrag). Furthermore, no Executive (i) has entered into a 
termination agreement {Aufhebungsvereinbarung) or (ii) has made or received an öfter to enter 

into a termination agreement. 

1 



Schedule 11.7.3 

List of Company Bargaining Agreements, 

Collective Bargaining Agreements, Shop Agreements 

Notariat Bergstrabe 

Hamburg 
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Schedule 11.8 

OverView of Court, Arbitration or Administrative Proeeedings 

against HSH Nordbank 

Notariat Bergstrabe 

Hamburg 
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Schedule 11.10 

Potential Orders of Financial Supervisory Authority 

Notariat Bergstrabe 

Hamburg 



STRICTLYPRIVILEGED & CONFIDENTIAL 

Project Neptun 

Schedule 11.10 

Potential Orders 

No. Potential Orders 

Review of the Supervisor/ assessment of the transfer of the significant credit risk 
regarding the sunrise guarantee 

BaFin as nationai resoiution agency intends to make an administrative decision to 

impiement the determination of MREL by SRB according to Articie 12 sec. 14 and 
Articie 29 SRMR in conjunction with Sec. 50 subsec.1 of the German Recovery and 
Resoiution Act {Sanierungs- und Abwicklungsgesetz) 

Finai ietter of BaFin regarding the verification of coverage of covered 
bonös{Deckungsprüfung) for 2017 according to Sec. 44 of the German Banking Act 

{Kreditwesengesetz - KWG) and Sec. 3 of the Act on Covered Bonds 
{Pfandbriefgesetz - PfandBG) 

Audit report / ECB recommendation reiating to the ordered, but stiii outstanding ECB 
assessment on “internai Modei investigation on SSM initiative reiatedto Credit risk 
(LGD; PD/LGD) for the foiiowing exposure ciass(es): Corporate - SME; Corporate - 

Speciaiised iending” (Focus on credit risk LGD / CCF) 

Audit report / Conciusion ietter to the ordered, but stiii outstanding assessment by the 
Federai Bank {Bundesbank) on “foreign trade / financiai transactions” according to 
Sec. 23 of the Foreign Trade and Payments Act {Außenwirtschaftsgesetz - AWG) 

Audi report / ECB recommendations regarding the ECB assessment “internai 
Governance - Risk Controi Function” which was announced for the second haif year 
of 2018, but is not yet ordered. 

BaFin assessment regarding the announcement of the annuai accounts 2015. 

1 



Schedule 11.11 

Real Property, Rights Equivalent to Real Property and Buildings 

owned by HSH Nordbank 

Notariat Bergstrabe 

Hamburg 
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Schedule 11.12.2 

Material Intellectual Property Rights subject to proceedings 

Notariat Bergstrabe 

Hamburg 



PRIVILEGED & STRICTLY CONFIDENTIAL 

Project Neptun 

Schedule 11.12.2 

Cancellation, revocation of or Opposition to Material Intellectual Property Rights 

N/A 
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Schedule 11.13.1 

List of Insurance Agreements 

Notariat Bergstrabe 

Hamburg 
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PRIVILEGED & CONEIDENTIAL 

Project Neptun 

Schedule 11.14.1 

High-Ievel project description 

High-Ievel Status description 

• The European General Data Protection Regulation (GDPR) soon applies in all EU States. 

• In Germany, a new Federal Data Protection Act {Bundesdatenschutzgesetz - BDSG) enters 

simultaneously into force, which was announced in July 2017. It complements the GDPR in 
areas, where the GDPR leaves leeway. 

• The new requirements of BDSG and GDPR apply as of 25 May 2018. 

• Important novelties to the current data protection are 

o additional formal requirements, 

o significantly aggravated fines as well as 

o additional rights for the concerned persons (data subjects), these include e.g. 
extended Information obligations of the bank, Information rights as well as the right to 

data portability of the clients and the employees with regard to their data stored by the 
bank. 

• For the Implementation of the requirements a risk-based approach was developed. Core of the 
procedure is an implementation plan with the aim to implement primarily the measures, which 
result from the changes of the legal data protection requirements in comparison with the 

previously applicable law. 

• The implementation project regarding the GDPR is managed under the governance of the 
Project-Portfolio-Board. 

• For the implementation project, which includes the preparation of the requirements for the 
concerned Consolidated subsidiaries, a budget of approx. EUR 2 million is currently estimated 

until autumn 2018. 

o Phase 1 (presumably until 25 May 2018): Implementation of the new legal 

requirements as part of the risk-based approach 

o Phase 2 (presumably until 30 September 2018): Optimisation of the technical 
procedure (e.g. electronic processing directory, deletions) 

• The approach with regard to the concerned subsidiaries is pursed in a manner corresponding 
to the implementation of other regulatory requirements, which concern the subsidiaries as well. 
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PRIVILEGED & STRICTLY CONFIDENTIAL 

Project Neptun 

Schedule 11.15 

Further CoC-Relevant Agreements 

Contract Parties Date 

Framework agreement regarding the conclusion of Service 
Level Agreements (SLA) 

{Rahmenvertrag im Hinblick auf den Abschluss von Service 
Level Agreements (SLA)) 

Data room reference: 1.7.4 /1.7.35 

Seiler 

HSH 

Nordbank 

03/04/2017 

Service Level Agreement on accounting and tax work 

{Service Level Agreement über Buchführungs-, Steuer- und 
Bila nzleru ngstä tigkeite n) 

Data room reference: 1.7.6/1.7.36 

Seiler 

HSH 

Nordbank 

03/04/2017 

1 
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STRICTLY PRIVILEGED & CONEIDENTIAL 

Project Neptun 

Schedule 11.16.1 

Tax Returns 

1 Material Tax Returns 

The following material Tax Returns have not yet been filed with the competent Tax 
Authority although they are due for filing (taking into account any extensions granted by the 

relevant Tax Authority): 

Company Tax assessment 
period 

Tax Return 

HSH NordbankAG 2015 corporate income tax 

HSH NordbankAG 2015 trade tax 

HSH NordbankAG 2016 corporate income tax 

HSH NordbankAG 2016 trade tax 

HSH NordbankAG 2016 value added tax 

HSH Private Equity GmbH 2016 corporate income tax 

HSH Private Equity GmbH 2016 trade tax 

Currently extensions of the filing date for the 2016 returns are in place until 30 April 2018. 

The returns are included in the schedule as a matter of precaution. 

In the past, other material Tax Returns were not filed with the competent Tax Authority 
when due but have been filed in the meantime. 

1 



STRICTLY PRIVILEGED & CONEIDENTIAL 

Project Neptun 

2 Deviations of Tax Returns from applicable tax law and/or administrative 

guidance of the tax authorities 

The overwiew is limited to fiscal years starting 2012 and to potentially material aspects 
(potential tax effect of more than EUR 1 million); the column “tax base” shows the amounts 
considered in the tax returns 

Fiscal Year Item Rational for 
deviation 

Relevant 
for 

Tax base 
declared 

2013/2014 Trade Tax deduction of 
the amount taxable 

according to the CFG 
rules ("AStG- 
Hinzurechnungsbetrag 

(m EUR) 

Deduction in 
accordance with a 

ruling of the 
Federal Fiscal 

") Court issued in 

Trade Tax 65 

64 

(2013) 

(2014) 

2015 (I R 10/14. 

BStBl. II 2015, p. 
1049) but against 
the administrative 

guidance (Identical 
Circular of the 
Federal States’ 

Tax Authorities, 14 
Dec2015; BStBl. 
I 2015, p. 1090) 

2012/2013 Deduction of final 

losses of the permanent 
establishments in 
Copenhagen (2012) 
and London (2013) 

Deduction in 

accordance with 
rulings of the 
Federal Fiscal 
Court and the 

European Court of 
Justice but against 
the tax authorities’ 

Interpretation of a 
ruling of the 
European Court of 

Justice issued in. 

Corporate 

Income 
Tax / Trade 
Tax 

./. 592 

(2012) 

./. 578 
(2013) 

The deductions 

were denied by 
the tax Office in the 
assessment for 

2012 and 2013; 
HSH has filed 
appeals. 

2 



STRICTLY PRIVILEGED & CONEIDENTIAL 
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Note: Words in Capital terms in this document shall have the meaning as defined in the share purchase agreement to 
which it is attached as Schedule 11.16.1. 
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Business deuislon 

COO 

UB Kommunikation 

UBTfansactfon Banking 

UB Unlernehmenskunden 

UB Shipping 

UB Immobilienkunden 

ÜB Treasury & Markets 

UB Loan and Collateral 
Management 

UB Spezialkreditmanagement 

US Kreditrisikomanagement 

UB Finanzen 

UB Banksteuerung 

UB Compliance 

UB Interne Revision 

Direct Report Markei 
Wlanagemenl 

Strategie Projedts / VISA 

Managing Dlrector of Facilities 

Head of Coat Management 
Board 

Schedule 12.2 

Seller's Knowledge 

UB Recht & Steuern 

UB Strategie & Vorstandsslab 

UB Peraonal 

UBIT 

UB Group Risk Management 

Head 

\ 
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Schedule 12.4.4 (iii) 

Black Data Room Rules 

These data room rules (the “Black Data Room Rules”) set forth the terms and conditions with 

regard to the access to and behaviour in a physical data room located at the Office of Linklaters 
LLP, Taunusanlage 8, 60329 Frankfurt am Main, (the “Black Data Room”) for any visitor to the 
Black Data Room (the “User”) in connection with the envisaged disposal of the shares of 
HSH Nordbank AG (“HSH”) held by HSH Beteiligungs Management GmbH (the “Seiler”), a holding 

Company whose shareholders are hsh finanzfonds AöR, the federal States of Hamburg and 
Schleswig-Holstein, HGV Hamburger Gesellschaft für Vermögens- und Beteiligungsmanagement 
mbH as well as Sparkassen- und Giroverband für Schleswig-Holstein (together the “Sharehold- 

ers”), (the “Transaction”). The Seiler may change these Black Data Room Rüles at its sole discre- 
tion at any time; Users will be informed accordingly when accessing the Black Data Room. 

1 Use of the Black Data Room/Confidentiality 

1.1 All Information, documents and other materials made available in the Black Data Room 
(the “Confidential Information”) as well as reports, analyses, compilations, studies or 

other Information, material or docüments prepared by the User, to the extent that they re- 
late to or include Confidential Information, constitute confidential Information and are there- 

fore sübject to the nondisclosüre/confidentiality agreement that the party at whose regnest 
the User has been admitted to the Black Data Room entered into with the Seiler with re- 
gard to the Transaction (the “Nondisclosure/Confidentiality Agreement”). 

1.2 In acceptingthe Black Data Room Rules, the Useragrees (among others) to the following: 

• The User confirms to be aware of and to accept the content of the Non- 

Disclosure/Confidentiality Agreement and to comply with all obligations thereunder. 

• The User agrees to use the Confidential Information exclusively for the purpose of 

evaluating the Transaction. 

• The User agrees to keep the Confidential Information and the Transaction strictly 

confidential in accordance with the terms of the Non-Disclosure/Confidentiality 
Agreement. 

• The User confirms that the User is acting for the party at whose request he/she has 

been admitted to the Black Data Room. 

• The User must not scan, copy, take any photographs or otherwise reproduce or 

capture (other than by taking notes in writing) in whole or in part any Confidential 
Information. 

• The User agrees to handle all folders, binders and documents provided in the 
Black Data Room with the appropriate care and not to damage, change or alter 
such folders, binders and documents (including by changing the sequence there- 
of). The User agrees not to remove documents from their respective folder or bi od- 

er and to return such folders, binders and documents to their proper location before 
leaving the Black Data Room. 

• Confidential Information may only be disclosed by any User subject to such Infor- 
mation being presented only in an aggregated and anonymous mannen Further 
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details regarding the disclosure of Confidential Information are set out below in 

section “Disclosure of Confidential Information”. 

• The User acknowledges that any breach of the Black Data Room Rules may lead 
to the exclusion of the User and other Users from the Black Data Room. 

• The User is responsible for reading and acknowledging not only the section “Use of 
the Black Data Room/Confidentiality” but also the remaining sections of the Black 

Data Room Rules. In accepting the Black Data Room Rules, the User accepts all 
sections of the Black Data Room Rules. 

1.3 The Seiler reserves the sole discretion to deny or revoke a User's access to the Black Data 
Room at any point in time without giving any reason and without accepting any liability. In 
particular, if a bidder withdraws from the sales process, access to the Black Data Room will 

be denied or revoked. 

1.4 In addition, the Seiler or HSH may have independent rights to Claims of damages as well 

as Claims of return and injunctive relief. 

1.5 Nothing contained in these Black Data Room Rules shall be construed as prohibiting the 
Seiler or HSH from pursuing any remedies (including, but not limited to, such under statu- 

tory law) available to each of them in connection with any breach or alleged breach of 
these Black Data Room Rules. 

2 Access to the Black Data Room/Appointment 

2.1 The Black Data Room contains Information which will be made available exclusively to 

designated external lawyers, tax advisers and accountants subject to the duty of confiden- 
tiality according to Sec. 203 (1) no. 3, (3) German Criminal Code {Strafgesetzbuch) and, 
furthermore, subject to the condition precedent that these external lawyers, tax advisers 

and accountants have agreed in writing to comply with these Black Data Room Rules and 
the procedures set forth herein. Subject to the other terms of these Black Data Room 
Rules, Confidential Information may only be disclosed by any User to other external law- 
yers, tax advisers and accountants (subject to the duty of confidentiality according to Sec. 

203 (1) no. 3, (3) German Criminal Code) that were engaged by the same party as the re- 
spective User. The Seiler will decide in its sole discretion whether access to the Black Data 

Room will be granted or subsequently cancelled. 

2.2 The Black Data Room will be open for inspection as set out in the process letter for phase 

Hb of this Transaction. 

3 Admission 

3.1 Düring normal Office hours, on arrival Users should proceed to the reception area at the 

Office of Linklaters LLP, Taunusanlage 8, 60329 Frankfurt am Main (telephone h-49 (0) 69 
71003222), check-in with the receptionist and ask to see the Black Data Room for Project 

Neptune. 

3.2 Users will be required to sign in, produce an official Identification document and enter their 
details into a Black Data Room visits register. In addition, Users from the same Company 
must appoint a repräsentative in relation to all questions and requests submitted during a 

visit (a “Representative”). 
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3.3 The maximum capacity of the Black Data Room is five persons although higher numbers 

may be accommodated if prior notice is given. 

3.4 It is of vital importance that confidentiality is observed. Therefore, Users may leave the 
Black Data Room at any time but must, in no circumstances, enter any part of the Office of 

Linklaters LLP other than the Black Data Room and the public areas of the building. For 
any please contact 

Users must sign out with the Black Data Room visits register upon 

leaving, including at the end of each day. 

3.5 Users must comply with all requests made by Linklaters LLP in relation to visits to the 

Black Data Room, including a request to leave the Black Data Room. 

3.6 Users must submit to any reasonable security regulations and procedures required from 

time to time. 

4 Documentation 

4.1 No documents in the Black Data Room may be either removed from the Data Room or 
copied. 

4.2 Requests to copy the visitors’ own materials will not be carried out. 

4.3 No documents may be marked, altered, modified, damaged or destroyed in any way. They 
are being provided purely for inspection. Visitors will be required to confirm prior to depar- 
ture (on a form to be found in the Black Data Room, a “Data Room Check-Out Form”) 
that all documents in the Black Data Room have been returned to their original location 

and in their original condition. 

4.4 Mobile phones, calculators, voice recorders and lap top Computers may be used in the 

Black Data Room but no scanning, photocopying, downloading or transfers of Images of 
documents, whether using mobile phones, memory sticks or any other device, is permitted. 
Linklaters accepts no responsibility for any property brought by visitors into the Black Data 

Room and visitors should remove all such property at the end of each visit. 

5 Further assistance 

5.1 Any Linklaters' and HSH repräsentative in attendance in the Black Data Room is there to 
supervise the Operation of the Black Data Room and to deal with questions of an adminis- 

trative nature only. Users must comply with the instructions of such representative. 

5.2 Any questions arising in connection with the Confidential Information or requests for addi- 

tional Information must be submitted via e mail to the following Linklaters contacts: 

The total maximum number of questions that can be asked by one bidder with regard to 
the Confidential Information in the Black Data Room is 100. 

5.3 Under no circumstances should any contact be made with the management or employees 
of the Seiler or HSH in relation to the Information. 

3 



PRIVILEGED & STRICTLY CONFIDENTIAL 

Project Neptun 

6 Additional information 

Additional information or documents may be added to the Black Data Room from time to 

time. It is intended that the User will be notlfied of material changes to the documents con- 
tained in the Black Data Room. However, neitherthe Seiler northe Shareholders nor any 
of their respective affiliates, repräsentatives, directors, employees or advisors (including 

the advisors of any of their affiliates) shall be under any duty to ensure that all Users re- 
ceive notice of any such additional documents being available. In making information 
available, no Obligation is undertaken to provide any additional information or to update 

Confidential Information. 

7 Basis of Disclosure 

7.1 Neither the Seiler, Its Shareholders nor their advisors, directors, officers and repräsenta- 
tives make any representatlon or glve any warranty (express or Implied) with respect to the 
correctness, completeness, accuracy or adequacy of the Confidential Information or as- 

sume any Obligation to review or update the Confidential Information. 

7.2 The Confidential Information, or any part thereof, does not constitute an offer or proposal 

by or on behalf of the Seiler or the Shareholders, nor shall be construed as the Seller’s ac- 
ceptance of any specific Provision in a later transaction documentto be negotiated. 

7.3 The User agrees that, except for cases of wilfui behaviour (Vorsatz), neither the Seiler nor 

the Shareholders nor any of their respective affiliates, directors, officers, employees, rep- 
resentatives or advisors (including the advisors of any of their affiliates) shall be liable for 

the correctness and completeness of the Information, concluslons and predictlons con- 
tained in the Confidential Information. 

7.4 The Seiler reserves the right to withhold or withdraw any Information from the Black Data 
Room at any time during the process at Its sole discretlon and without giving any notice or 
reason. 

8 Documents prepared by third parties 

8.1 The Black Data Room may contain information prepared by third parties for HSH. Access 

to these documents within the Black Data Room may be subject to the acceptance of re- 
lease letters prepared by third partles and use of such documents prepared by third partles 

may be subject to the provislons of the respective release letters. 

8.2 In any case, the Information prepared by third partles Is provided to the User under the 
prerequisite that the User may not rely on, and the third parties accept no duty, liability or 

responsibility to the User or to any other person in respect of the documents prepared by 
the third parties for HSH; in particular no representation or warranty is made by any person 
as to the accuracy, reliability or completeness of the third party information and the User 
agrees that neither the third parties nor HSH shall have any liability whatsoever to the User 

or any other person resulting from the use of the third party information by the User or any 
other person. 

8.3 For the avoidance of doubt, the User may not rely on, and neither HSH nor the Seiler ac- 

cept any duty, liability or responsibility to the User In respect of documents prepared by 
third parties for HSH. No representation or warranty is made by HSH or the Seiler as to the 
accuracy, reliability or completeness of the documents prepared by a third party and the 

User agrees that neither HSH, nor the Seiler shall have any liability whatsoever to the User 
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or any other person resulting from the use of the documents prepared by a third party by 

the User or any other person. 

9 Disclosure ofConfidential Information 

Any information contained in the Black Data Room may only be disclosed by any User 

subject to (i) the terms of the Non-Disclosure/Confidentiality Agreement and (ii) such infor- 
mation being presented only in an aggregated and anonymous manner in writing (“High 
Level Summary”). Any High Level Summary must not enable the recipient to draw infer- 

ences as to (a) information on customers of HSH that is subject to banking and/or insur- 
ance secrecy or (b) personal data protected by the German Federal Data Protection Act. 

10 Disclaimer 

No liability is accepted by the Seiler, the Shareholders or any of their respective affiliates, 
repräsentatives, directors, employees or advisors (including the advisors of any of their af- 

filiates) for any damage of any sort which may be caused. 

11 Miscellaneous 

11.1 No amendment or waiver of any of the provisions of the Black Data Room Rules shall be 
effective and valid unless expressly made in writing by the Seiler. 

11.2 No failure or delay by the Seiler in exercising any right or privilege under the Black Data 
Room Rules shall operate as a waiver thereof. 

11.3 Should any Provision contained in the Black Data Room Rules be held to be invalid or 
unenforceable, such invalidity or unenforceability shall not affect the remaining provisions 
of the Black Data Room Rules. In such a case, the invalid Provision in question shall be 
replaced by a valid Provision which is similar to the original in spirit and purpose as much 

as possible. The same applies to potential omissions in the Black Data Room Rules. 

11.4 These Black Data Room Rules are governed in all respects, including as to validity, inter- 

pretation and effect by the laws of the Federal Republic of Germany excluding the conflict 
of law provisions. The courts of Hamburg shall have exclusive Jurisdiction for any dispute 

arising in connection with these Black Data Room Rules. 

I hereby confirm that I have read the Black Data Room Rules set out above and that I agree with 

its terms. 
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Signature 

Name (full written, no abbrevlatlon) 

Title / Position 

Company/Institution 

Place / Date 
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Notariat Bergstrabe 
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ENTWURF 



Anlage 12.4.4(vii) - Daten raum Index (separate Ordner) 

Anlage 12.4.4(viii) enthält die Inhaltsverzeichnisse der vier elektronischen Datenräume und 

des physischen („schwarzen“) Datenraums, welche die HSH Nordbank während der sog. 
Due-Dlllgence-Phase den Bietern bzw. den Erwerbern zur Verfügung gestellt hatte. Auf- 
grund des erheblichen Umfangs der Anlage 12.4.4(vll) von über 1000 Selten wird aüf eine 
vollständige Vorlage verzichtet. 

In der beigefügten Ordnerübersicht findet sich ein komprimierter Überblick über die Themen- 

felder, zü denen In den Datenräümen Informationen bereltgestellt worden sind. 



Komprimierte Ordnerübersicht der Datenraumindizes (Anlage 12.4.4(vii)) 

Project: Neptun GREEN 

Datenraum 

Neptun_GREEN 

Index Nummer Titel des Ordners bzw. Unterordners 

Corporate & Organizational Structure 

Neptun_GREEN 1.1 Company OverView 

Neptun_GREEN 1.2 General Corporate Information 

Neptun_GREEN 1.3 Subsidiaries and Participations 

Neptun_GREEN 1.4 Corporate Governance 

Neptun_GREEN 1.5 HSH Owned St Leased Assets 

Neptun_GREEN 1.6 HoldCo 

Neptun_GREEN 1.7 Contracts with public sector 

Neptun_GREEN Operating Model 

Neptun_GREEN 2.1 Strategy 

Neptun_GREEN 2.2 Business Model 

Neptun_GREEN Business Plan 

Neptun_GREEN 3.1 OverView and Planning Process 

Neptun_GREEN 3.2 Group and Segment Planning 

Neptun_GREEN 3.3 Capital Planning 

Neptun_GREEN 3.4 Tax Planning 

Neptun_GREEN 3.5 Funding Planning 

Neptun_GREEN 3.6 Seenario Analysis 

Neptun_GREEN 3.7 Forecast Update 

Neptun_GREEN FInance 

Neptun_GREEN 4.1 External 

Neptun_GREEN 4.2 Internal Management Reports 

Neptun_GREEN Portfolio Information St Credit Docu- 
menta tion 

Neptun_GREEN 5.1 IM 

Neptun_GREEN 5.2 Top 10 Engagements 

Neptun_GREEN 5.9 Portfolio Transactions 

Neptun_GREEN Funding 

Neptun_GREEN 6.1 Funding Strategy 

Neptun_GREEN 6.2 Funding Plan 

Neptun_GREEN 6.3 Funding Costs 

Neptun_GREEN 6.4 Deposits 

Neptun_GREEN 6.5 Covered Bond Issues 

Neptun_GREEN 6.6 DIP Prospectus 

Neptun_GREEN 6.7 Förderbankengeschäft 

Neptun_GREEN 6.8 ALM Policy 

Neptun_GREEN 6.9 Funding Structure 

Neptun_GREEN 6.10 Asset Based Funding 

Neptun_GREEN 6.11 Funding Data Tapes 

Neptun_GREEN Tax 

// 
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Neptun_GREEN 7.1 Overarching Issues 

Neptun_GREEN 7.2 HSH AG 

Neptun_GREEN 7.3 HSH Private Equity GmbH 

Neptun_GREEN 7.4 HSH Facility Management GmbH 

Neptun_GREEN 7.5 HSH Move+More GmbH 

Neptun_GREEN 7.6 HSH Care+Clean GmbH 

Neptun_GREEN 7.7 HSH Gastro+Event GmbH 

Neptun_GREEN 7.8 Foreign Entities and Permanent Estab- 
lishments 

Neptun_GREEN Risk Management St Guarantee 

Neptun_GREEN 8.1 Risk Management Framework 

Neptun_GREEN 8.2 Group Risk Reports 

Neptun_GREEN 8.3 Credit Risk 

Neptun_GREEN 8.4 Market Risk 

Neptun_GREEN 8.5 Operational Risk 

Neptun_GREEN 8.6 Liquidity Risk 

Neptun_GREEN 8.7 Other Risks 

Neptun_GREEN 8.8 Sunrise Guarantee 

Neptun_GREEN 8.9 Horizon Guarantee 

Neptun_GREEN Internal Audit 

Neptun_GREEN 9.1 Internal Audit OverView and Process 

Neptun_GREEN 9.2 Internal Audit Plan 

Neptun_GREEN 9.3 Internal Audit Reports 

Neptun_GREEN 9.4 Internal Audit Reportingof Measures 

Neptun_GREEN 10 Compliance 

Neptun_GREEN 10.1 Compliance Framework 

Neptun_GREEN 11 Legal 

Neptun_GREEN 11.1 Trademark Rights 

Neptun_GREEN 11.2 Litigations St Legal Disputes St Court De- 
cisions 

Neptun_GREEN 11.3 Legal costs 

Neptun_GREEN 12 Operations St IT 

Neptun_GREEN 12.1 Operations 

Neptun_GREEN 12.2 IT 

Neptun_GREEN 13 Human Resources 

Neptun_GREEN 13.1 HR Strategy 

Neptun_GREEN 13.2 HR Governance 

Neptun_GREEN 13.3 Employees 

Neptun_GREEN 13.4 Compensation St Benefits St Pension 
Schemes 

Neptun_GREEN 14 External Rating 

Neptun_GREEN 14.1 Rating Reports 

Neptun_GREEN 15 Regulatory 

Neptun_GREEN 15.1 Regulatory Capital Position 

Neptun_GREEN 15.2 Regulatory Liquidity Position 

// 
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Neptun_GREEN 15.3 Regulatory Filings and Reports 

Neptun_GREEN 15.4 Regulatory Affairs 

Neptun_GREEN 15.5 State Aid / EU Commission 

Neptun_GREEN 16 Data Tapes for Download 

Neptun_GREEN 16.1 Fact Book Loan Tape 

Neptun_GREEN 16.2 Bank Borrower Tape 

Neptun_GREEN 16.3 Sample Borrower Tape 

Neptun_GREEN 16.4 Funding Tape 

Neptun_GREEN 16.5 Maturity and Liquidity Tape 

Neptun_GREEN 16.6 Derivatives Tape 

Neptun_GREEN 16.7 Financial Assets Tape 

Neptun_GREEN 16.8 Financial Fact Book 

Neptun_GREEN 17 Expert Sessions 

Neptun_GREEN 19 Q&A Lists 

Neptun_GREEN 19.1 Phase 2a 

Neptun_GREEN 19.2 Phase 2b 

Neptun_GREEN 19.3 Phase 2c 

Neptun_GREEN 19.4 Phase 2d 

// 
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Project: Neptun Credit Files GREEN 

Datenraum 

Neptun Credit Fi 
GREEN 

es 

Index Nummer Titel des Ordners bzw. Unterordners 

iM 

Neptun Credit Fi 
GREEN 

es 1.1 Core Bank Sample 

Neptun Credit Fi 
GREEN 

1.2 Non-Core Bank Sample 

Neptun Credit Fi 
GREEN 

es Top 10 Engagements 

Neptun Credit Fi 
GREEN 

es 2.1 GvK 1 

Neptun Credit Fi 
GREEN 

2.2 GvK 2 

Neptun Credit Fi 
GREEN 

es 2.3 GvK 3 

Neptun Credit Fi 
GREEN 

es 2.4 GvK 4 

Neptun Credit Fi 
GREEN 

es 2.5 GvK 5 

Neptun Credit Fi 
GREEN 

2.6 GvK 6 

Neptun Credit Fi 
GREEN 

es 2.7 GvK 7 

Neptun Credit Fi 
GREEN 

es 2.8 GvK 8 

Neptun Credit Fi 
GREEN 

2.9 GvK 9 

Neptun Credit Fi 
GREEN 

es Shipping 

Neptun Credit Fi 
GREEN 

es 3.1 TU 00112 

Neptun Credit Fi 
GREEN 

3.2 TU 00115 

Neptun Credit Fi 
GREEN 

es 3.3 TU 00464 

Neptun Credit Fi 
GREEN 

es 3.4 TU 00578 

Neptun Credit Fi 
GREEN 

es 3.5 TU 00719 

Neptun Credit Fi 
GREEN 

3.6 TU 00830 

Neptun Credit Fi 
GREEN 

es 3.7 TU 00850 

Neptun Credit Fi 
GREEN 

es 3.8 TU 00874 

Neptun Credit Fi 
GREEN 

3.9 TU 00902 

Neptun Credit Fi 
GREEN 

es 3.10 TU 00939 

Neptun Credit Fi 
GREEN 

es 3.11 TU 01103 

Neptun Credit Fi 
GREEN 

es 3.12 TU 01214 

// 
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Neptun Credit Fi 
GREEN 

es 3.13 TU 01332 

Neptun Credit Fi 
GREEN 

es 3.14 TU 01367 

Neptun Credit Fiii 
GREEN 

3.15 TU 01397 

Neptun Credit Fi 
GREEN 

es 3.16 TU 01423 

Neptun Credit Fi 
GREEN 

es 3.17 TU 01426 

Neptun Credit Fi 
GREEN 

es 3.18 TU 01430 

Neptun Credit Fiii 
GREEN 

3.19 TU 01497 

Neptun Credit Fi 
GREEN 

es 3.20 TU 01515 

Neptun Credit Fi 
GREEN 

es 3.21 TU 01600 

Neptun Credit Fiii 
GREEN 

3.22 TU 01631 

Neptun Credit Fi 
GREEN 

es 3.23 TU 01640 

Neptun Credit Fi 
GREEN 

es 3.24 TU 01672 

Neptun Credit Fi 
GREEN 

es 3.25 TU 01691 

Neptun Credit Fi 
GREEN 

es 3.26 TU 01744 

Neptun Credit Fi 
GREEN 

es 3.27 TU 01745 

Neptun Credit Fi 
GREEN 

es 3.28 TU 01770 

Neptun Credit Fiii 
GREEN 

3.29 TU 01934 

Neptun Credit Fi 
GREEN 

es 3.30 TU 01944 

Neptun Credit Fi 
GREEN 

es 3.31 TU 01963 

Neptun Credit Fi 
GREEN 

es 3.32 TU 01964 

Neptun Credit Fi 
GREEN 

es 3.33 TU 01967 

Neptun Credit Fi 
GREEN 

es 3.34 TU 02073 

Neptun Credit Fi 
GREEN 

es 3.35 TU 02081 

Neptun Credit Fiii 
GREEN 

3.36 TU 03275 

Neptun Credit Fi 
GREEN 

es 3.37 TU 03722 

Neptun Credit Fi 
GREEN 

es 3.38 TU 04065 

Neptun Credit Fiii 
GREEN 

3.39 TU 05872 

// 
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Neptun Credit Fi 
GREEN 

es 3.40 TU 05941 

Neptun Credit Fi 
GREEN 

es 3.41 TU 05990 

Neptun Credit Fiii 
GREEN 

3.42 TU 06049 

Neptun Credit Fi 
GREEN 

es 3.43 TU 06061 

Neptun Credit Fi 
GREEN 

es 3.44 TU 06065 

Neptun Credit Fi 
GREEN 

es 3.45 TU 06157 

Neptun Credit Fiii 
GREEN 

3.46 TU 06259 

Neptun Credit Fi 
GREEN 

es 3.47 TU 06659 

Neptun Credit Fi 
GREEN 

es 3.48 TU 06831 

Neptun Credit Fiii 
GREEN 

3.49 TU 06911 

Neptun Credit Fi 
GREEN 

es 3.50 TU 07015 

Neptun Credit Fi 
GREEN 

es 3.51 TU 07020 

Neptun Credit Fi 
GREEN 

es 3.52 TU 07145 

Neptun Credit Fi 
GREEN 

es 3.53 TU 07227 

Neptun Credit Fi 
GREEN 

es 3.54 TU 07262 

Neptun Credit Fi 
GREEN 

es 3.55 TU 07278 

Neptun Credit Fiii 
GREEN 

3.56 TU 07384 

Neptun Credit Fi 
GREEN 

es 3.57 TU 07464 

Neptun Credit Fi 
GREEN 

es 3.58 TU 07531 

Neptun Credit Fi 
GREEN 

es 3.59 TU 07693 

Neptun Credit Fi 
GREEN 

es 3.60 TU 07736 

Neptun Credit Fi 
GREEN 

es 3.61 TU 07769 

Neptun Credit Fi 
GREEN 

es 3.62 TU 07802 

Neptun Credit Fiii 
GREEN 

3.63 TU 07839 

Neptun Credit Fi 
GREEN 

es 3.64 TU 07889 

Neptun Credit Fi 
GREEN 

es 3.65 TU 07890 

Neptun Credit Fiii 
GREEN 

3.66 TU 07916 

// 
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Neptun Credit Fi 
GREEN 

es 3.67 TU 08050 

Neptun Credit Fi 
GREEN 

es 3.68 TU 08257 

Neptun Credit Fiii 
GREEN 

3.69 TU 08963 

Neptun Credit Fi 
GREEN 

es 3.70 TU 09222 

Neptun Credit Fi 
GREEN 

es 3.71 TU 09268 

Neptun Credit Fi 
GREEN 

es Real Estate 

Neptun Credit Fili 
GREEN 

4.1 TU 00416 

Neptun Credit Fi 
GREEN 

es 4.2 TU 00709 

Neptun Credit Fi 
GREEN 

es 4.3 TU 00738 

Neptun Credit Fili 
GREEN 

4.4 TU 00802 

Neptun Credit Fi 
GREEN 

es 4.5 TU 01025 

Neptun Credit Fi 
GREEN 

es 4.6 TU 01088 

Neptun Credit Fi 
GREEN 

es 4.7 TU 01090 

Neptun Credit Fi 
GREEN 

es 4.8 TU 01170 

Neptun Credit Fi 
GREEN 

es 4.9 TU 01438 

Neptun Credit Fi 
GREEN 

es 4.10 TU 01457 

Neptun Credit Fili 
GREEN 

4.11 TU 01467 

Neptun Credit Fi 
GREEN 

es 4.12 TU 05776 

Neptun Credit Fi 
GREEN 

es 4.13 TU 05902 

Neptun Credit Fi 
GREEN 

es 4.14 TU 06592 

Neptun Credit Fi 
GREEN 

es 4.15 TU 00730 

Neptun Credit Fi 
GREEN 

es 4.16 TU 00926 

Neptun Credit Fi 
GREEN 

es 4.17 TU 00866 

Neptun Credit Fili 
GREEN 

Aviation 

Neptun Credit Fi 
GREEN 

es 5.1 TU 00527 

Neptun Credit Fi 
GREEN 

es 5.2 TU 01648 

Neptun Credit Fili 
GREEN 

5.3 TU 01653 

// 
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Neptun Credit Fi 
GREEN 

es 5.4 TU 01654 

Neptun Credit Fi 
GREEN 

es 5.5 TU 01655 

Neptun Credit Fiii 
GREEN 

5.6 TU 01674 

Neptun Credit Fi 
GREEN 

es 5.7 TU 01814 

Neptun Credit Fi 
GREEN 

es 5.8 TU 01840 

Neptun Credit Fi 
GREEN 

es 5.9 TU 01875 

Neptun Credit Fiii 
GREEN 

Energy 

Neptun Credit Fi 
GREEN 

es Corpora tes 

Neptun Credit Fi 
GREEN 

es 7.1 TU 00429 

Neptun Credit Fiii 
GREEN 

7.2 TU 00910 

Neptun Credit Fi 
GREEN 

es 7.3 TU 00915 

Neptun Credit Fi 
GREEN 

es 7.4 TU 00983 

Neptun Credit Fi 
GREEN 

es 7.5 TU 01086 

Neptun Credit Fi 
GREEN 

es 7.6 TU 01129 

Neptun Credit Fi 
GREEN 

es 7.7 TU 01173 

Neptun Credit Fi 
GREEN 

es 7.8 TU 01209 

Neptun Credit Fiii 
GREEN 

7.9 TU 01217 

Neptun Credit Fi 
GREEN 

es 7.10 TU 01266 

Neptun Credit Fi 
GREEN 

es 7.11 TU 01862 

Neptun Credit Fi 
GREEN 

es 7.12 TU 01976 

Neptun Credit Fi 
GREEN 

es 7.13 TU 03764 

Neptun Credit Fi 
GREEN 

es 7.14 TU 03979 

Neptun Credit Fi 
GREEN 

es 7.15 TU 04057 

Neptun Credit Fiii 
GREEN 

7.16 TU 04102 

Neptun Credit Fi 
GREEN 

es 7.17 TU 04195 

Neptun Credit Fi 
GREEN 

es 7.18 TU 05131 

Neptun Credit Fiii 
GREEN 

7.19 TU 05224 

// 
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Neptun Credit Fi 
GREEN 

es 7.20 TU 05410 

Neptun Credit Fi 
GREEN 

es 7.21 TU 05811 

Neptun Credit Fiii 
GREEN 

7.22 TU 05918 

Neptun Credit Fi 
GREEN 

es 7.23 TU 06347 

Neptun Credit Fi 
GREEN 

es 7.24 TU 06509 

Neptun Credit Fi 
GREEN 

es 7.25 TU 06674 

Neptun Credit Fiii 
GREEN 

7.26 TU 06950 

Neptun Credit Fi 
GREEN 

es 7.27 TU 08193 

Neptun Credit Fi 
GREEN 

es Divestments 

Neptun Credit Fiii 
GREEN 

8.1 TU 00120 

Neptun Credit Fi 
GREEN 

es 8.2 TU 00337 

Neptun Credit Fi 
GREEN 

es 8.3 TU 00414 

Neptun Credit Fi 
GREEN 

es 8.4 TU 00471 

Neptun Credit Fi 
GREEN 

es 8.5 TU 00536 

Neptun Credit Fi 
GREEN 

es 8.6 TU 00581 

Neptun Credit Fi 
GREEN 

es 8.7 TU 00595 

Neptun Credit Fiii 
GREEN 

8.8 TU 00623 

Neptun Credit Fi 
GREEN 

es 8.9 TU 00639 

Neptun Credit Fi 
GREEN 

es 8.10 TU 00648 

Neptun Credit Fi 
GREEN 

es 8.11 TU 00649 

Neptun Credit Fi 
GREEN 

es 8.12 TU 00662 

Neptun Credit Fi 
GREEN 

es 8.13 TU 00667 

Neptun Credit Fi 
GREEN 

es 8.14 TU 00676 

Neptun Credit Fiii 
GREEN 

8.15 TU 00678 

Neptun Credit Fi 
GREEN 

es 8.16 TU 00701 

Neptun Credit Fi 
GREEN 

es 8.17 TU 00702 

Neptun Credit Fiii 
GREEN 

8.18 TU 00708 

// 
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Neptun Credit Fi 
GREEN 

es 8.19 TU 00711 

Neptun Credit Fi 
GREEN 

es 8.20 TU 00712 

Neptun Credit Fiii 
GREEN 

8.21 TU 00725 

Neptun Credit Fi 
GREEN 

es 8.22 TU 00745 

Neptun Credit Fi 
GREEN 

es 8.23 TU 00746 

Neptun Credit Fi 
GREEN 

es 8.24 TU 00747 

Neptun Credit Fiii 
GREEN 

8.25 TU 00793 

Neptun Credit Fi 
GREEN 

es 8.26 TU 00835 

Neptun Credit Fi 
GREEN 

es 8.27 TU 00862 

Neptun Credit Fiii 
GREEN 

8.28 TU 00873 

Neptun Credit Fi 
GREEN 

es 8.29 TU 00930 

Neptun Credit Fi 
GREEN 

es 8.30 TU 00935 

Neptun Credit Fi 
GREEN 

es 8.31 TU 00936 

Neptun Credit Fi 
GREEN 

es 8.32 TU 00993 

Neptun Credit Fi 
GREEN 

es 8.33 TU 01022 

Neptun Credit Fi 
GREEN 

es 8.34 TU 01034 

Neptun Credit Fiii 
GREEN 

8.35 TU 01035 

Neptun Credit Fi 
GREEN 

es 8.36 TU 01043 

Neptun Credit Fi 
GREEN 

es 8.37 TU 01071 

Neptun Credit Fi 
GREEN 

es 8.38 TU 01075 

Neptun Credit Fi 
GREEN 

es 8.39 TU 01099 

Neptun Credit Fi 
GREEN 

es 8.40 TU 01208 

Neptun Credit Fi 
GREEN 

es 8.41 TU 01259 

Neptun Credit Fiii 
GREEN 

8.42 TU 01262 

Neptun Credit Fi 
GREEN 

es 8.43 TU 01279 

Neptun Credit Fi 
GREEN 

es 8.44 TU 01280 

Neptun Credit Fiii 
GREEN 

8.45 TU 01286 

// 
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Neptun Credit Fi 
GREEN 

es 8.46 TU 01297 

Neptun Credit Fi 
GREEN 

es 8.47 TU 01436 

Neptun Credit Fiii 
GREEN 

8.48 TU 01482 

Neptun Credit Fi 
GREEN 

es 8.49 TU 03370 

Neptun Credit Fi 
GREEN 

es 8.50 TU 04022 

Neptun Credit Fi 
GREEN 

es 8.51 TU 05376 

Neptun Credit Fiii 
GREEN 

8.52 TU 05592 

Neptun Credit Fi 
GREEN 

es 8.53 TU 05673 

Neptun Credit Fi 
GREEN 

es 8.54 TU 05714 

Neptun Credit Fiii 
GREEN 

8.55 TU 05915 

Neptun Credit Fi 
GREEN 

es 8.56 TU 06227 

Neptun Credit Fi 
GREEN 

es 8.57 TU 06242 

Neptun Credit Fi 
GREEN 

es 8.58 TU 06359 

Neptun Credit Fi 
GREEN 

es 8.59 TU 06373 

Neptun Credit Fi 
GREEN 

es 8.60 TU 06393 

Neptun Credit Fi 
GREEN 

es 8.61 TU 06464 

Neptun Credit Fiii 
GREEN 

8.62 TU 06588 

Neptun Credit Fi 
GREEN 

es 8.63 TU 08036 

Neptun Credit Fi 
GREEN 

es 8.64 TU 08993 

Neptun Credit Fi 
GREEN 

es Portfolio Transactions 

Neptun Credit Fi 
GREEN 

es 10 Other Assets 

Neptun Credit Fi 
GREEN 

es 10.1 TU 01631 

Neptun Credit Fi 
GREEN 

es 10.2 TU 02073 

Neptun Credit Fili 
GREEN 

10.3 TU 02081 

// 
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Project: Neptun RED 

Datenraum 

Neptun_RED 

Index Nummer Titel des Otdiners bzw. Unterordners 

Corporate & Organizational Structure 

Neptun_RED 1.1 Company Overview_G 

Neptun_RED 1.2 General Corporate lnformation_G 

Neptun_RED 1.3 Subsidiaries and Participations 

Neptun_RED 1.4 Corporate Governance 

Neptun_RED 1.5 H5H Owned & Leased Assets 

Neptun_RED 1.6 HoldCo G 

Neptun_RED 1.7 Contracts with public sector 

Neptun_RED Operating Model_G 

Neptun_RED 2.1 Strategy 

Neptun_RED 2.2 Business Model 

Neptun_RED Business Plan 

Neptun_RED 3.1 OverView and Planning Process_G 

Neptun_RED 3.2 Group and Segment Planning_G 

Neptun_RED 3.3 Capital Planning_G 

Neptun_RED 3.4 Tax Planning_R 

Neptun_RED 3.5 Funding Planning_G 

Neptun_RED 3.6 Scenario Analysis 

Neptun_RED 3.7 Forecast Update 

Neptun_RED Finance 

Neptun_RED 4.1 External 

Neptun_RED 4.2 Internal Management Reports_G 

Neptun_RED Portfolio Information & Credit Documentation 

Neptun_RED 5.1 IM G 

Neptun_RED 5.2 Top 10 Engagements_R 

Neptun_RED 5.9 Portfolio Transactions R 

Neptun_RED Funding 

Neptun_RED 6.1 Funding Strategy_G 

Neptun_RED 6.2 Funding Plan_G 

Neptun_RED 6.3 Funding Costs_G 

Neptun_RED 6.4 Deposits_G 

Neptun_RED 6.5 Covered Bond Issues G 

Neptun_RED 6.6 DIP Prospectus_G 

Neptun_RED 6.7 Förderbankengeschäft_G 

Neptun_RED 6.8 ALM Policy_G 

Neptun_RED 6.9 Funding Structure_G 

Neptun_RED 6.10 Asset Based Funding^R 

Neptun_RED 6.11 Funding Data Tapes 

Neptun_RED 6.12 Guarantee Obligations_R 

Neptun_RED Tax 

Neptun_RED 7.1 Overarching Issues 

Neptun_RED 7.2 H5HAG R 

// 
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Neptun_RED 7.3 H5H Private EquitvGmbH_R 

Neptun_RED 7.4 HSH Facility Management GmbH_R 

Neptun_RED 7.5 HSH Move+More GmbH R 

Neptun_RED 7.6 HSH Care+Clean GmbH R 

Neptun_RED 7.7 HSH Gastro+Event GmbH R 

Neptun_RED 7.8 Foreign Entities and Permanent Establishments_R 

Neptun_RED Risk Management & Guarantee 

Neptun_RED 8.1 Risk Management Framework 

Neptun_RED 8.2 Group Risk Reports_G 

Neptun_RED 8.3 Credit Risk 

Neptun_RED 8.4 Market Risk G 

Neptun_RED 8.5 Operational Risk_G 

Neptun_RED 8.6 Liquidity Risk_G 

Neptun_RED 8.7 Other Risks G 

Neptun_RED 8.8 Sunrise Guarantee G 

Neptun_RED 8.9 Horizon Guarantee G 

Neptun_RED Internal Audit 

Neptun_RED 9.1 Internal Audit OverView and Process G 

Neptun_RED 9.2 Internal Audit Plan G 

Neptun_RED 9.3 Internal Audit Reports_R 

Neptun_RED 9.4 Internal Audit Reporting of Measures 

Neptun_RED 10 Compliance 

Neptun_RED 10.1 Compliance Framework 

Neptun_RED 10.2 Organizational Structure 

Neptun_RED 10.3 Compliance Policies & Procedures 

Neptun_RED 10.4 Compliance Reporting^R 

Neptun_RED 11 Legal 

Neptun_RED 11.1 Trademark Rights_G 

Neptun_RED 11.2 Litigations St Legal Disputes St Court Decisions_R 

Neptun_RED 11.3 Legal costs 

Neptun_RED 11.4 Other contracts 

Neptun_RED 11.5 Data Protection Regulation 

Neptun_RED 12 Operations St IT 

Neptun_RED 12.1 Operations 

Neptun_RED 12.2 IT 

Neptun_RED 13 Human Resources 

Neptun_RED 13.1 HR Strategy 

Neptun_RED 13.2 HR Governance 

Neptun_RED 13.3 Employees_G 

Neptun_RED 13.4 Compensation St Benefits St Pension Schemas 

Neptun_RED 14 External Rating_G 

Neptun_RED 14.1 Rating Reports 

Neptun_RED 14.4 Other contracts 

Neptun_RED 15 Regulatory 

// 
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Neptun_RED 15.1 Regulatory Capital Position 

Neptun_RED 15.2 Regulatory Liquidity Position_G 

Neptun_RED 15.3 Regulatory Filings and Reports_G 

Neptun_RED 15.4 Regulatory Affairs_R 

Neptun_RED 15.5 State Aid / EU Commission_R 

Neptun_RED 16 Data Tapes for Download_G 

Neptun_RED 16.1 Fact Book Loan Tape 

Neptun_RED 16.2 Bank Borrower Tape 

Neptun_RED 16.3 Sample Borrower Tape 

Neptun_RED 16.4 Funding Tape 

Neptun_RED 16.5 Maturityand Liquidity Tape 

Neptun_RED 16.6 Derivatives Tape 

Neptun_RED 16.7 Financial Assets Tape 

Neptun_RED 16.8 Financial Fact Book 

Neptun_RED 17 Expert Sessions 

Neptun_RED 19 Q&A Lists 

Neptun_RED 19.1 Phase 2a 

Neptun_RED 19.2 Phase 2b 

Neptun_RED 19.3 Phase 2c 

Neptun_RED 19.4 Phase 2d 

// 
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Project: Neptun Credit Files RED 

Datenraum 

Neptun Credit Fi 
RED 

es 

Index Nummer Titel des Ordners bzw. Unterordners 

iM 

Neptun Credit Fi 
RED 

es 1.1 Core Bank Sample 

Neptun Credit Fi 
RED 

1.2 Non-Core Bank Sample 

Neptun Credit Fi 
RED 

es Top 10 Engagements 

Neptun Credit Fi 
RED 

es 2.1 GvK 1 

Neptun Credit Fi 
RED 

2.2 GvK 2 

Neptun Credit Fi 
RED 

es 2.3 GvK 3 

Neptun Credit Fi 
RED 

es 2.4 GvK 4 

Neptun Credit Fi 
RED 

es 2.5 GvK 5 

Neptun Credit Fi 
RED 

2.6 GvK 6 

Neptun Credit Fi 
RED 

es 2.7 GvK 7 

Neptun Credit Fi 
RED 

es 2.8 GvK 8 

Neptun Credit Fi 
RED 

2.9 GvK 9 

Neptun Credit Fi 
RED 

es 2.10 GvK 10 

Neptun Credit Fi 
RED 

es Shipping 

Neptun Credit Fi 
RED 

3.1 One Pager_171220_Non-sample 

Neptun Credit Fi 
RED 

3.2 TU 00083 & TU 00127 

Neptun Credit Fi 
RED 

es 3.3 TU 00208 

Neptun Credit Fi 
RED 

es 3.4 TU 00211 

Neptun Credit Fi 
RED 

es 3.5 TU 00231 

Neptun Credit Fi 
RED 

3.6 TU 00249 

Neptun Credit Fi 
RED 

es 3.7 TU 00276 

Neptun Credit Fi 
RED 

es 3.8 TU 00278 

Neptun Credit Fi 
RED 

3.9 TU 00290 

Neptun Credit Fi 
RED 

es 3.10 TU 00292 

Neptun Credit Fi 
RED 

es 3.11 TU 00317 

// 
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Neptun Credit Fi 
RED 

es 3.12 TU 00333 

Neptun Credit Fi 
RED 

es 3.13 TU 00343 

Neptun Credit Fi 
RED 

3.14 TU 00344 

Neptun Credit Fi 
RED 

es 3.15 TU 00345 

Neptun Credit Fi 
RED 

es 3.16 TU 00346 

Neptun Credit Fi 
RED 

es 3.17 TU 00347 

Neptun Credit Fi 
RED 

3.18 TU 00354 

Neptun Credit Fi 
RED 

es 3.19 TU 00369 

Neptun Credit Fi 
RED 

es 3.20 TU 00370 

Neptun Credit Fi 
RED 

3.21 TU 00380 

Neptun Credit Fi 
RED 

es 3.22 TU 00381 

Neptun Credit Fi 
RED 

es 3.23 TU 00415 

Neptun Credit Fi 
RED 

es 3.24 TU 00425 

Neptun Credit Fi 
RED 

es 3.25 TU 00441 

Neptun Credit Fi 
RED 

es 3.26 TU 00446 

Neptun Credit Fi 
RED 

es 3.27 TU 00448 

Neptun Credit Fi 
RED 

3.28 TU 00449 

Neptun Credit Fi 
RED 

es 3.29 TU 00465 

Neptun Credit Fi 
RED 

es 3.30 TU 00466 

Neptun Credit Fi 
RED 

es 3.31 TU 00472 

Neptun Credit Fi 
RED 

es 3.32 TU 00532 

Neptun Credit Fi 
RED 

es 3.33 TU 00550 

Neptun Credit Fi 
RED 

es 3.34 TU 00571 

Neptun Credit Fi 
RED 

3.35 TU 00574 

Neptun Credit Fi 
RED 

es 3.36 TU 00586 

Neptun Credit Fi 
RED 

es 3.37 TU 00587 

Neptun Credit Fi 
RED 

3.38 TU 00601 
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Neptun Credit Fi 
RED 

es 3.39 TU 00612 

Neptun Credit Fi 
RED 

es 3.40 TU 00613 

Neptun Credit Fi 
RED 

3.41 TU 00617 

Neptun Credit Fi 
RED 

es 3.42 TU 00624 

Neptun Credit Fi 
RED 

es 3.43 TU 00634 

Neptun Credit Fi 
RED 

es 3.44 TU 00666 

Neptun Credit Fi 
RED 

3.45 TU 00673 

Neptun Credit Fi 
RED 

es 3.46 TU 00674 

Neptun Credit Fi 
RED 

es 3.47 TU 00690 

Neptun Credit Fi 
RED 

3.48 TU 00716 

Neptun Credit Fi 
RED 

es 3.49 TU 00726 

Neptun Credit Fi 
RED 

es 3.50 TU 00727 

Neptun Credit Fi 
RED 

es 3.51 TU 00744 

Neptun Credit Fi 
RED 

es 3.52 TU 00769 

Neptun Credit Fi 
RED 

es 3.53 TU 00771 

Neptun Credit Fi 
RED 

es 3.54 TU 00792 

Neptun Credit Fi 
RED 

3.55 TU 00796 

Neptun Credit Fi 
RED 

es 3.56 TU 00814 

Neptun Credit Fi 
RED 

es 3.57 TU 00815 

Neptun Credit Fi 
RED 

es 3.58 TU 00817 

Neptun Credit Fi 
RED 

es 3.59 TU 00845 

Neptun Credit Fi 
RED 

es 3.60 TU 00846 

Neptun Credit Fi 
RED 

es 3.61 TU 00849 

Neptun Credit Fi 
RED 

3.62 TU 00864 

Neptun Credit Fi 
RED 

es 3.63 TU 00868 

Neptun Credit Fi 
RED 

es 3.64 TU 00877 

Neptun Credit Fi 
RED 

3.65 TU 00878 
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Neptun Credit Fi 
RED 

es 3.66 TU 00879 

Neptun Credit Fi 
RED 

es 3.67 TU 00889 

Neptun Credit Fi 
RED 

3.68 TU 00898 

Neptun Credit Fi 
RED 

es 3.69 TU 00899 

Neptun Credit Fi 
RED 

es 3.70 TU 00900 

Neptun Credit Fi 
RED 

es 3.71 TU 00901 

Neptun Credit Fi 
RED 

3.72 TU 00945 

Neptun Credit Fi 
RED 

es 3.73 TU 01008 

Neptun Credit Fi 
RED 

es 3.74 TU 01009 

Neptun Credit Fi 
RED 

3.75 TU 01011 

Neptun Credit Fi 
RED 

es 3.76 TU 01053 

Neptun Credit Fi 
RED 

es 3.77 TU 01055 

Neptun Credit Fi 
RED 

es 3.78 TU 01056 

Neptun Credit Fi 
RED 

es 3.79 TU 01057 

Neptun Credit Fi 
RED 

es 3.80 TU 01096 

Neptun Credit Fi 
RED 

es 3.81 TU 01133 

Neptun Credit Fi 
RED 

3.82 TU 01136 

Neptun Credit Fi 
RED 

es 3.83 TU 01140 

Neptun Credit Fi 
RED 

es 3.84 TU 01157 

Neptun Credit Fi 
RED 

es 3.85 TU 01167 

Neptun Credit Fi 
RED 

es 3.86 TU 01168 

Neptun Credit Fi 
RED 

es 3.87 TU 01169 

Neptun Credit Fi 
RED 

es 3.88 TU 01177 

Neptun Credit Fi 
RED 

3.89 TU 01188 

// 
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Project: Nep- 
tun BLACK 
Datenraum 

Neptun_BLACK 

Index 
Nummer 

Titel des Ordners bzw. Unterordners 

Ausgewählte streng vertrauliche Vorstandssitzungsprotokolle aus 
2014-2016 inklusive streng vertrauliche Zusatzprotokolle sowie Um- 
laufbeschlüsse 

Neptun_BLACK Anstellungsverträge und Dienstverträge mit den aktuellen Vorstands- 
mitglieder  

Neptun_BLACK List of all existing Insurance policies of the Companies (distinguish 
group cover from separate cover) including details of insured risk, pre- 
mium, renewal date and cover amount. 

Neptun_BLACK 01 Schiedsverfahren (DStO) 
Neptun_BLACK 02 Omega 52 
Neptun_BLACK 03 Omega 55 
Neptun_BLACK 04 CumEx (einschließlich "Projekt Saturn") 
Neptun_BLACK 05 Schnellankaufverfahren 
Neptun_BLACK 06 Wertpapierleihe ("Charge" und "Nordic Tool") 
Neptun_BLACK 07 Strukturierte Transaktionen 
Neptun_BLACK 08 Luxemburg: Briefkastenfirmen in Steueroasen ("Südsee") 
Neptun_BLACK 09 Effiziente Werpapierdarlehen 
Neptun_BLACK 10 Rechtsstreit Karahasan 
Neptun_BLACK Arbeitsverträge und Sideletter aller Geschäftsführer und Inhaber von 

Schlüsselfunktionen 
Neptun_BLACK 11 Treuhänderberichte 

// 
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Schedule 12.6.1 

Insurance Policy of the W&I Insurance 

Notariat Bergstrabe 

Hamburg 



Anlage 12.6.1 - Versicherungspolice W&l Versicherung 

Bei Anlage 12.6.1 zum SPA handelt es sich um die Versicherungspolice für die WarrantySdn- 
surance-Versicherung („Gewährleistungsversicherung''), welche die Erwerber der HSH 

Nordbank gemäß Ziff. 12.6 des Anteilskaufvertrages mit Versicherungsunternehmen abge- 
schlossen haben. Die Urkunde konkretisiert die Vereinbarungen, die im Anteilskaufvertrag 
unter Ziff. 12.6 beschrieben worden sind. 

Auf eine Vorlage der Originalurkunde wird hier verzichtet, da die Vereinbarungen unmittelbar 
zwischen den Erwerbern und den Versicherungsunternehmen abgeschlossen worden sind; 

die Verkäuferin oder die Länder sind nicht Partei dieser vertraulichen Vereinbarungen. 



Schedule 15.3.1(ii) 

Draft Trademark and Domain Transfer and Licence-Back Agreement 

Notariat Bergstrabe 

Hamburg 



Transfer and Itcence-back agreement (“Agreement“) 

between 

(1) H5H Nord bank AG, a stock Corporation {Aktiengesallschaft-AG) under German law 
havlng its registered Offices in Hamburg and Kiei, regtsfered ln the commercial register of 
the Local Court (Amtegericht - AG) of Hamburg under HRBS73ß6 and in the cotnmerdal 
register ot the Local Court of Kiel under HRB 6127 Kl, with business addresses at Gerhart- 
Hauptmann-Platz 50, 2Q095 Hamburg and Martensdan^fn fi, 24103 Kiel, Germany 

("HSH Nordbank”) 

and 

(2) HSH Beteilfgungs Management GmbH, a Company under Qerrnan law hauing lt$ eeat in 
Hamburg, regislered ln Ihe cornmercial register of the Local Court of Hamburg under 
HRB 141769, with business address at Besenbinderhof 37, 200S7 Hamburg, Germany 

("HSH BM"). 

HSH Nordbank and HSH BW are also coliectively referred tc as the "Parties" and each indivldually 
as a "Party". V 

Whereas: 

(A) HSH BM is the majorify shareholder of HSH hJcrdtaank. In its final decision of 2 May 2016 
(State aid SA.2933S, OJ EU 2616 L 319/13, "HSH DectsSon of 2016"). the European 
Commission approued tha reuncreasa of the Sunrisa Guarantee on ths basis of tha Hst of 
commifments submitlsd on 21 March 2016, Among otherthlngs, the decision prouides that 
HSH BM will sei] ils shares in HSH Nordbank to an acquirer independent ol HSH Nardbank 
and the public sector, For this purpose, HSH ßM fntends to seil its shares in 
HSH Nordbänk under a share purchase agreemenf ("Share Purchase Agreement"). 

(B) The HSH Docfeion of 2016 further prot/ides Ihat HSH Nordbank will adopt a new name 
withrn three months afte; the conduslon ot the sale process. Under the Share Purchase 
Agreement, [he acquirer will be ohtiged to determine the new name and to change the 
company's namo. 

(C) HSH Nordbank is the owner of trademark rights and domains which contain the 
designation "HSH Nordbank", parta thareof or similar designations. In order to ensure that 
the requirement under the HSH Decision of 2016 Is fulfilled and Ihat the usa of the 
deaignatlon "HSH Nordbank" is discontinued, tha Share Purchase Agreement provides that 
HSH Nordbank will transfar the relevartl trademarks and domains to HSH BM. This is the 
purpose for which the Parties enter Into this Agreement. It is one of tha Cfostng Actions set 
out in the Share Purchase Agreement. This Agreement is anached as a Schedule to the 
Share Purchase Agreement. 

(D) HSH BM will grant HSH Nordbank a &cence back for the trademark rights and domains so 

Ihat HSH Nordbank wll be able to use them in the course ot ils business durtng a transition 

A359B6576/Q.6/22 Feb 201S 
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period. This ücence back will cower the duratton of the transitton period only and will expire 
thereatter, 

Therefore, Ihe Parties agrseas follows: 

1 Commitment and fransfer 

1.1 HSH Nordbank and HSH BM agree that the IP Rights defined i>elow are to be transferred 
for no consideralion. 

1.2 HSH Nordbank hereby assigns and transters to HSH BM; at the time of the fast signatüre 
of this Agreement ("Ctosrng Date"), the Intellectual property rights (“SP Rights') defined 
below and any rights and Claims related ihereto or. resulting therefrom, including ihose 
resulting (rom a violation of the IP Rights by a third parly. ‘ 

HSH BM accepts thIs assignment and transfer b/ HSH Nordbank. The IP Rights consist of 
the foflowing rights of HSH Nordbank: 

1.2.1 all trademarks, trademark appücatlons, tradernark registrations, unregistered 
trademarks and rights lo trademarks, get-ups and logos, inciuding the rights to the 
relevant goodwill, listed In Schediile 1,2,1 {hereinafter referred to as 
'Trademarks'); 

1.2.2 all transferable rights to a name, corporate narries, in particular working tittes, trade 
names, regislered trade hames and rögislrations fa.r trada names, names, logos 
and Irade signs of HSH Nordbank and a'ny olher designatians ot HSH Nordbank 
which are intendied to differentiate the entity from other entities, inciuding all 
transferable rights to the designation "HSH Nordbank", inciuding in each case the 
rights lo the relevant goodwill (hereinafler referred to as "Rights to a Name"); 

1.2.3 all internet domains listed ln Schedule 1.2.3 (hereinafler referred to as 
"Domains"). 

1.3 , If it fs iegally impossible ütider the laws of an applicable juiisdldion to transfer or assign 
the iP Rights or related rights under Clause 1.2, HSH Nordbank hereby irrevocably grants 
HSH BM a right to use and exploit the IP Rights which is indefinite in term, exclusive, 
perpetual, without territorial restriction and unlimited, royalty-free, transferable, freely 
sublicensabte and lully pald-up, for unrestrided use and exploitatlon of the IP Rights that 
are not assignabie, without any restrictions and at the sole dlscretion of the acquirer. It is 
Iniended that the üoence virlll be as dose to a valid full assignment as possible. HSH BM 
hereby accepts such granting cf the fitence, 

1.4 HSH Nordbank will not assert against HSH BM any rights to the designation 
"HSH Nordbank" resuiting from Its corporate nama, its business designation or their use for 
business purposes or based on similar legal grounds. 

2 Change of registratlon ot the Trademarks and Rights to a Name 

HSH Nnrdbank will perform al! acts and execute all documents to ensure that HSH BM will 
be regiatered in all relevant public regislers as the cwner of the Trademarks and (tf 
regislered) of the Rights to a Name. 
The following appHes in particular: 
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2.1 HSH Nordbank consenls lo tha regfstralian of the change of owner in Iha registers of Ihe 
retevant patent and tradema^k Offices, fn particufar,. HSH Nordbank ^i!l> lor this purpose, 
issuB, wilhoul undue delay {unverzüglich), a dedaration of approval of the change of 
registralion of Ihe Trademarks and the Rights to a Name in the form set oui in 
Schedule 2.1 (German and English Version); it wiü perform any other acts tbal may be 
necessary for the change ef fegistration and will execute any decuments, in each case In 
the relevant form required in each juhsdiction. HSH Nordbank will furthermore make any 
declarations required in each relevant Jurisdiction to achleve the transfer of lheT*'3de[nafks 
and the Rights to a Name or lo register tha change of owner (for example, changes ot 
registration fpllowing assignment and transfer). 

2.2 HSH Nordbank hereby irrevocably aulhorises HSH BM lo perform any acts and fo make 

any declarations an its behalf which are necessary or appropriate under the applicable 
laws of the relevant jurisdiction to ensura the transfer of the Trademarks and Rights lo a 
Name or the Charge of registration. 

2.3 HSH Nordbank vuBI deliver lo HSH BM, without undue delay (unverzüglich), alt documents 
that are related to the registered IP Rights.- in pafticular any correspondence with the 
tradernark and patent Offices, other owners of intellectual prcparty rights or other third 
partses relaling to the legal vaÜdity of the Trademarks and Rights to aName. 

2.4 HSH Nordbank wit! provide HSH BM. upon written request and to the extent necessary and 
appropriate for maintainlng and defending the Trademarks and Rights to a Name, with 
Information on the nature and scope of the Trademarks] and Rights to a Name's use, 

2.5 HSH Nordbank and HSH BM will baar tha costs ln connection with the registration of the 
change of owner of the registerod Trademarks and Rights to a Name, in particular all fees 
that are required for the registration and change of registration ot the registered 
Trademarks and Rights to a Name in equal parts. 

3 Change of registration of the Domains 

3.1 HSH Nordbank will inform tha relevant providers, domaln name registrars or domain name 
registries or oiher third parties of Ihe transfer of the Domains and, lo the extent necessary, 
apply for registration o1 the change of registrant. HSH BM undertakes to perform aH acts ln 
relation fo the relevant provider, domain name registrar er domain name registry which are 
necessary lo transfer the Domains. 

3.2 HSH Nordbank consents to the registration of the change ot registrant in the relevant 
domain registers and with the relevant domain ragi&irles (e.g. DENIC eG). For this 
purpose, HSH Nordbank, to the extent necessary, will sign any relevant deciaralion of 
approval and make any deciaralion which are necessary for implemenling and regisiering 
the change of registrant. 

3.3 The Parties will mütually agree th-e change of registration of the Domains and seek to 
procure that tha existing Server addresses at which th-e Domains may currently be 
accessed will not be changed as a result of the change of registration so that the website 
and Contents currently available at the Domains will contlnue ta be accesslble and 
HSH Nordbank may continue, fcr the time being, to control the websites and contents (in 
Hne with the licence granted under Clause 4). Followjng the expiry of ths [icence granted 
under Clause 4, HSH BM will be entitied to remove the connection of the existing Servers 
under the Domains and to connect the Domains, in HSH BM’s absoluta discretion, to other 
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Servers or to make the Damains Ir^accessible HSH ^Jo^dbank wiU support HSH BM in this 
context to the exlent necessary, 

3.4 HSH Nordbank and HSH BM wiH bear tha costa in connection with registering Iha change 
of the Domains" registrant, in particular all necessary fees of changing the registration cf 

the Domains and transferring the Domains in equal parts. 

4 ücensing back 

4.1 Upon ths Closing Date, HSH BM hereby grants HSH Nordbank an exclusive, royalty-free. 
fully paid-Lfp licence without territorial restriction for the IP Rights, limited to the existing 
scepe of use, including use by HSH Nordbank's Subsidiaries (as defined in the Share 
Purchase Agreement), but subjectto the condition that HSH Nordbank and its subsidiaries 
[as defined above) change their Company names {urnfirmler&fii wtlhin ihree months alter 
ciosing of the Share Purchase Agreement, so that tha deslgnation "HSH Nordbank" or 
parts thereof are no longer part of the Company name [Firma), as well as subject to the 
condition that HSH Nordbank and its subsidiaries (as defined above) cease fo use the 
IP Rights as sonn as possible aftsrthe closing of the Share Purchase Agreement and in 

particuiar cease to use the IP Rights after the three month period foilowing closing of tha 
Share Purchase Agreement in the course ol trade to acquire new business, This incKides. 
in particular, ceasing to use the IP Rights in letterheads, other corresjcondence, 
advertisements, on Internet pagss or ln tnlerna! and external documents. Thts licence does 

not grant any right to i&sue further sub*licences or to transfer the licence. This licence ts 
limited in terms cf time to a period of 6 months following closing of the Share Purchase 
Agreement and wiil aulomatically expire thereaflsr. Furthormore, it will expire if all 
IP Rights have expifod or otherwise ceased to be valid. HSH Nordbank hereby accepts 
such granting Of fice nse. 

Following the exptry of the licence, any use of the IP Rights must be discontinued except 

for the use for designatmg product narhes for producta of HSH Nordbank, which were 
iesued betöre the change of name of HSH Nordbank. For the avotdance of doubt, such 
product rrames may be. used unchanged üntil the end of the reapective product lerm. 
However, the right of continued use doea not only apply in case of an active reslructurEng 
ot the Products or their financing structure which reqüires a hew business or credit decision 
of HSH Nordbank [(aoftVe roll-overs)] and which is not already structurafly provided for in 
the agreemenls conduded by HSH Nordbank al the time of closing of the Share Purchase 
Agreement In this case, the IP Rights shaü no longer be used and respective designatians 
shall be deleted from the product name. 

Notwtthatanding ths end of the license tarm according to this Clausa 4.1, HSH Nordbank 
relains the right to (i) make accessible in unaltered form documontation and documents 
which relate to the period before the change ol tha Company name (e.g. business reports) 
and which contain Images or mentions of the IP Rights, artd (») to communicale the (act 
that the Company name has been changed to ciients and other interestad parlies and to 
reter diente and other interestad parties to new Websites and other appearances. 

4.2 HSH BM is not obNged to mainlain or extend the iP Rights or Io defend them agalnst thlrd 
parties challenging their validity. 

4,2.1 If HSH BM decides to exland the IP Rights. HSH Nordbank wiil bear all cosls and 
expenses becoming due of being incurred during the term of the licence under 
Clause 4.1 in connection wiih mamiaining the IP Rights, ln particular any renewal 
fees and lawyers' lees. 
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-»,2.2 [f HSH BM decides to defend the IP Rights against third parties challenging thetr 
validily, HSH Nordbank undertakes to suppod HSH BM upon HSH BWs request. 
Any cDsts and expenses of defending agairrsl such third-party challenges, in 
particülar any officiaf and Court costs and lawyers' faes, and any costs of Support 
provided by HSH Nordhank will be borne by HSH Nordbank, provided that such 
costs aro incurrod during the terni of thie iicence under Clause 4,1, 

4.3 HSH Nordbank will inform HSH BM in writing and without undue deiay (unverzüglich) of 
any circumstances which may reasonably be deemed to constitute a ytolation of the 
IP Rights. HSH BM may decide in its sole discrotion whethar it will take any action against 
vlolationa of the IP Rights. With HSH BM‘s prior whtten consent, HSH Nordbank will be 
entitied during Iha tsrm of the llcence urtder Clause 4,1 to Iniliate proceedings at Its own 
expense. However, HSH Nordbank may not settle or otherwlse prejudice any such 
proceedings wilhaut HSH BM's prior writlen consent HSH BM may al any time assume 
control of the proceedings at its own expense. 

4.4 Should a third party allege that, by exercising the llcence urrder Clause 4,t, HSH Nordbank 
violates such third party’s Inteüectuai property rights. HSH Nordbank wili inform HSH BM 
without undue deiay {unverzüglth) and take any defence meaaures whlch may reasonably 
be Bxpected. HSH Nordbank witl inform HSH BM on a regulär basis' of the progresa of 
such dispute and make avaflable any documents requested by HSH BM. 

4.5 HSH Nordbank indemnifies and holds harrtiless HSH BM against any third-party Claims 
ari&ing from the IP Rights being used by HSH Nordbank or from granting the llcence under 
Clause 4,1. The Parties agree that HSH Nordbank alone will be responsible for using the 
IP Rights prior to Ihe transfer to HSH BM. The Parties further.agree that HSH BM ilself witl 
be responsible for using the IP Rights itseif after the expiry of the licence under Clause 4.1. 
Thifi will not äpply if HSH Nordbank continues to usa ihem on an unaulhorised basis. 

5 Useof IP Rights by HSH BM 

HSH BM hereby undertakes not to transfer, change the registration, ticense or use fcr itsolf 
(axcept for the licenstng back to HSH Nordbank accordlng to Cfauss 4) the IP Rights 
during Ihe period of the license accordlng Io Clause 4.1 or at any litne thereafter. This does 
not apply for any transfer, change of registration or license gränf in case af a 
transformation measure [UmwandlungsmaBnahme] or restrucluring (including the 
liquidaiiori) relating to HSH EM. In thls case, HSH BM shall impose the obligatsons of this 
clausa 5 on the acquirer of the IP Rights. 

The Provision Io Clause 4,2 of this Agreement remains unaffected. 

6 Warranties 

Subject to any mandatory legal provisions, in particutar sectiönl23 (fraudulent 
misrepresentation (aiglistige Täuschung) or section 276 para. 3 (wilM misconduct 
{yorsaf?)) of the German Civil Code {Bürgeriiches Gesetzbitch- BGB), the Parties agree 
that they will not Issue any representationp, warranties and guarantees and that all rights 
and Claims to which the Parties woüid be entitied under applicable law or olherwise are 
hereby expressly excluded and that they waive such rights and daims and their exercising, 
except for cases of gross negligence (grobe FahrSässigkei!) or wllfui misconduct on the pari 
of the relevant other Party. Accordingly, HSH Nordbank in particular does not in conneclion 
with the assignment under Clause t, and HSH BW in particular does not in ccnnectlon with 
granting back tho Ücence under Clause Fehler! Verweisquelle konnte nicht gefunden 

A353ES57e/Q.Br22 Fsb 201B 
5 



werden., issue any representation, warranty or guarantee thai the !P Rights exist or are 
legally valtd {fechfsbssiändig) or Ihat using the IP Rights will not vioiate any third-party 

rights or Ihal the IP Rights are free fron defeots, 

7 Assignability 

The Parties are not ailowed to assign or otherwise transEer any rights or obligations ander 
or in Connection wUh this Agreement wllhouf the other Party’s consent. 

8 Governing law and Juriädfctlon 

8.1 This Agreement and any contractual and non-coniractua! Claims under or in connection 
wlth this Agreement and its perfotmance, including any disputes on its validlty, are subject 
to the laws of the Federal Repabiic of Gsrmany excluding its conflict ot faw rules, 
Application of the United Mations Convention on Contracta for the International Sale of 
Goods Is exduded. 

8.2 The exclusive place of Jurisdiction for any contractual and non-contractual dalms under or 
in connection wlth this Agreement and its perEormance, including any disputes on its 
validity, will be Hamburg. 

9 Miscellaneous 

9.1 Any amendment or Supplement to this Agreement must be made in writing. This appÜes 
also to any amendment er cahceHation of this wiitten form requirement. 

9.2 Any wafver of rights under or in connection wlth. this Agreement may oniy be declared 
expressiv and in' wrifing. Any Eailure to assert a claim or right under or in connection with 
this AgreementVli) not ibe deemed to constitute a waiver thereof, 

9.3 This Agreement, Including any schedules hereto, includes the entire agreement of the 
Parties on the subject dt the Agreement. St replaces any previous agreements and 
arrangements. Verbal side Agreements do not exist, 

9.4 Should any Provision of this Agreement be or become legally invalid or unenforceable, the 
vaJiciity of the remaining provisions of this Agreement will not be aflected. The same 
appli'es if it turns out that this Agreement contains an omission. The Parties agree to 
replace the Invalid or unenforceable Provision or such omission by a reasonable pfovisbn 
which is -T to the extent iegaNy posslble - as dose as possfbfe in economic terms to what 
the Parties intended or would have agreed if they had been aware of such invalidity or 
omission. 
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For HSH Hordbank: For HSH BM 

place, date place, date 

name, title Flame, title 

sign atu re signature 

place, date ptace, date 

name, tille name, tille 

signature signature 
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Schedule 1.2.1 - Trademarks 

T rademaTk Countty 
Designated 
territory 

Application 
number/ 
registration 
number 

Registration 
dale Classes Status 

HSH NORDBANK DE DE 
303161256/ 
30316125 13-02-2004 36 Regisfsred 

HSH Nardbank DE DE 
303Ü58374 / 
30305837 O0-O7-2DO3 35,36,38 Regsstered 

HSH Nurdbank 
Run DE 

HSH Nordbank- 
Arena DE 

DE 

302008027584 
7/ 
302008027584 12-08-2008 

6.14.163.1 
8.24,25,28. 
28,35.41,4 
3 Regislered 

DE 
307215210/ 
30721521 26-09-2007 

6,0,14,16,1 
3,21,24,25, 
26,28,35,3 
6,38,41,42, 
43.45 RegisSered 

HSH NORDSANK 
ARENA DE DE 

307264866/ 
30726486 01-03-2007 

6,9,14.16,1 
3,21,24,25, 
26.28.35.3 
6,38,41,42, 
43,45 Regi&tersd 

WjLf 
HSH 
NORDBANK 'DE DE 

302011066247 
.9/ 
30201106B247 13-01-2012 36 Regsstered 

m>' MORD BANK FR 

HSH 
NORDBANK DE 

HSH 

HSH Nordbank- 
Mshr erwarten 

DE 

DE 

HSH Money DE 

FR 

DE 

DE 

DE 

DE 

3337578/- 36 Registared 

3020110B6246 
0/ 
302011066246 13-01-2012 

307061477/ 
30706147 144)3-2007 

306442299/ 
30644229 28-09-2006 

307202119/ 
30720211 18-07-2007 

36 

36 

Ragietered 

Rsgistered 

36 

36 

Rsgistered 

Regästered 

HSH NORDBANK GB 

HSH NORDBANK DK 

GB 

DK 

UK000023232 
51 t 
UK000023232 
51 12-09-2003 35,36,33 Registered 

VA 2003 
005S9/VR 
2004 00403 05-02-2004 35,36,33 Registered 

HSH WO 
939S2S/ 

CH, SQ, VN I 939326 13-07-2007 36 Registered 

A359S6576/0,6i22 Feb 20ta  J?'-^ 

s 



Trademark Country 
Designated 
territory 

Apptication 
rsumber/ 
regislration 
nijmber 

Hegistralion 
date Classes Stalua 

wo 
LU, NL, 
B£,CW 

ai&9se/ 
S18996 26-082003 36 Höglslered 

wo SG. GB, DK 
Bl 3078/ 
Bl 3078 15-05-2003 36 Reglslsred 

H£H 
NORDBANK 

I HSH 
NORDBANK 

HSH 

WO 

wo 

EM 

US, GR, SG, 
DK 

US. GR, SG. 
DK 

1137524/ 
1137524 

1137522/ 
1137522 

11-06-2012 

■>j!r 

11.06-2012 

EU 
005650387/ 
0056503B7 04-02 2003' 

36 

36 

36 

Registered 

Begistered 

Registered 

HSH NORDBANK US US 
78241213/ 
3233449 21-03-2007 36 Registered 

HSH Nordbank BX BX 
01030067/ 
0738975 28-03-2023 35,36.3B Registered 
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Schedule 1.2.3 - Domains 

Domain 

hshda.dk  __ 
hsh-rHjrdbank-trader,gom   
hshnbr.com  
hshnbf.info  
hshnfar.net  
hshnbr.prg    
hsh-nordbank-blue-raee.com  
hsh nordbank-blue-raee.info  
hsh- no rd bank-bl ue-race. n et  
hsh-nordbank-blug-race-Org 
hsh-no rdbank-b] ueraee.com  
hsh-nordbank-buerace.info  
hsh-notidbank-biUBrace.net  
hsh-nDrdbank-biuerace.org  
hshnbr.de   
hsh-nordbank-blue-raee.de  
hsh-nordtaank-bluerace.de  
hshnordbank.dk  
h5h-n-bank.com  
hshnbank.com _   
hsh-n-bank.se  
hshn.se   
hshnordfaank.se  _ 
hshnbank.se    
hsh-nordbank.se  
hshg.se  
ib"ktel.dk ' 
fms-hsh-nprdbank.com  
fms-hsh.com  
h$h facility-managemenLcom.- 
hsh-nord-ban k-hypo .d e  
hsh-nofdtaank-hypQ.de  
hsh-nordbank.de   
hshn-developmentde  
hshn-immoholding.de  
hshncf.de . 
hshnordbank.de   
hshncf.conl       
hsh-nordbank-privatebanking.de 
hsh-nordbank racerepairsefvice.de 
hsh-nordb3nk-race-repair-SBrvice.de 

* hsh-nord bank-race-repairservice.de 
hsh-nordbank-birje-fepair-service.de 
hsh-bank.eu    
hshbank.eu  
hsh-bank.de  
hsh-nordbarik-privatebanking.eu 

_hshd.com _    
hshclde  ^ 
hshcf.dk .   
hshcf.se   
h s h-n orefbank-private-bankin g. com 
hsh-nordbank-private-bankirig.de 

I hsh-nordbank hypoxDrn 

Domain 

hshnprdbank.cpm 
hsh-nordbank.com  
hsh-nordbank.uE  
hsh-nordbank.fr  
hshnordbank.fr   
hsh-nordbank-racerepair5ervice.com 
hsh-nQrdbank-race-repairservice.com 
hsh-n 0 rdbank- race-repal r-s annce-com 
hsh-nordbank-asla. com   
hshn-finsec.com  
hsh-nordbank- biu e- repair-service ,co m 
hsh-nordbank.dk    
hsh-nbank.se    
hsh-nordb ank.lv   
hsh-nordbank.eu     
Hsh-nordbank.in 
Ib-kiekus  , 
hsh-rtorbbank-banking .de   
hsh-nordbank.com.hk   
hsh- nordbank.com .sg ■ 
hsh-faeility-management.de  
hsh-nord-bank.ag  
hsh-nordbank ,ag  
hsh-northbank.ag  
hshnordbarik.ag  
hshnorthbank.ag •  
hsh-nord-ban k.pi  
hehnordbar^aq-pi  
hsh-n ordbank-ag-pi  
hsh north bank.pl  
hsh-northbank.pl   
hsh -nord-bank-h ypQ.com  
hah-nordbank-hypo.Qrg  
hsh-nQrdbankhvpo.org   
hshnordbankhypa.org    
euro-nord-bank.de   
eu ronord-bank.de  
euronordbank.de  
hsh-n.de  
hsh-nb.de  
hsh-nord-bank.de  
hsh- nordbank-aa.de  
hsh-northbank.de  
hshnb.de  
hEhnQrthtaank.de    
nord-bank,de   
north-bank.de  
northbank.de  
euronordbank.info  
euronordbank.org  
euronord-bankJnfo  
euro-nord-banK.inlo _   
6uronord-bank.org  
euro-nord-bank.org  
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Domaän Doma[n 

hsh-nb.injo  
hstinb.infQ  
hsh-n.info     
hshn.info   
hsh-bankinfo  
hshbank.into  
euronordbank.btz    
euronord-bank-blz   
eurp-nord-bank-biz     
hshbank.ofq    
hshHorthbank-wa _   
hsh-nQrdbank-hypobartk.ofg  
hsh-bank.org  
hsh-nordbank-ag.org  
hshnordbankhypobank .org   
hsh-nordbankhvpobank.org   
hsh-nord-bank.Dfg  
hshnordbankag.org  
hsh-n.org  

: hshnordbankjnfo  
hsh-nordbank.infg   
hsh nord-bank.inlo  
hshnordbankag.info  
hsh-northbank.info • 
hshnorthbank.info    
hsh-nordbank-ag.lnfg   
hshnb.org  ^ 
hshbank.btz ^   
hsh-bankbiz ■ "    
hshn.bi2  
hsh-n.biz ^ 
hshnb.biz  
hshnordbankag.biz   . 
hsh-nord-bank.biz '  ' 
hsh-nordbank-ag.biz  
hsb-northtaank.biz ■ 
hshnorthbank.biz    
hshnordbank.faiz   
hsh-nb.biz ' 
hshnordbank.biz  
hsh-northbank.org   
h$h nordbank.org  
hsh-nordban.k.org   ^ 
hsh-nb.org  
nofth-barrk.info  
northbank.tnfQ   
nordbankjnfp  
nord-bank.info     
nordbank.org   
north-bank-org  
nord-bank-orq  
rordbank.biz   
north bank,biz  
nord-bank.biz     
north-bank.biz  
hsh bank,com   

hsh-bank-oom  
hshnordbankag.com  
hsh-nordbank-aq.corri   
hshnordbankag.net  
hsh-bank.net  
hsh-nord-bank.com    
hshnordbank.net  
hsh-nordbank.net  
hsh-nord-bank.not  
hshbank.net    
hshnb.com   
hsh-nb.corn ■   _   
hshnb.net  
hsh-n.com  _ 
hshrr.rtet   [ 
hsh-n.net   
hsh-nb.net    
hsh-nordbank-ag.net  _ 
nordeurobank-com  
nord-bank.com   
nord-bank.net   i 
north-bank.net  _ _ 
bshnorthbank.com  
hsh-notthbank.com   
hshnorthbank.net  
hsh-nDrthbank.net  
nordbank.us      
nord-bärrk.us  
hshbank.us  
hsh-nordbank-ag.us _   
hshnordbankag.us   
hsh-nord-bank.us  
hshnordbank.us   

i hsh-nb.us   
hshnb-us   
hsh-n.us  
hshn.us ^ 
hEh-bank.us    
hsh-northbank.us   
hshnotthbank.us  
noilh-bank.us   
hshgudme.de  
hsh-g udme.de   
hshn-fs.com  
hshnls.com   
hshn-fs.da  
hahnts.de  
hsh-n-kapitai.com  
hsh-nord bank-aq.ca.uk  
hsh-bank.co.uk  
hsh-n .CO, uk   
hsh-nb-co.uk   
hsh-nord-bank.cQ.ük    
hsh-nordbank'CO.uk   
nord-bank.co.uk   

rhshnorthbank.co.uk  
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Domain 

hshnordbankag.eo.uk  
hslinordbank.co.Lik  
hshnb.co.uk  
hshn.CQ.uk  
hshbank.co.uk  
hsh-northbank.co.uk  
hshnordbank.pl    
h sh-nordbank.pl  
tbsh.de  
landestaank-kiel.de  
lbkie1.de    
Ib-kiel.de   
landesbankkiel.de  
hsh- n Qrdbank-pbi.de  
hsh-nordbank-pb.de  
Ib-kieUom  
lb-kiel.net  
landesbank.net  
landesbank.org  
Ib-kielorg  
hshn-lma.eom  
hshn-fma.de  

I hshnbr.co.uk - - -■ 
hshnbr.pl  
hshnbr.dk  ^ 
hshnbr.se  
hshn-baltic-£&a.com  
hshn-fm.com ■■ :■  
hshn-fms-hQlding.cQm   
hshn-gastro-etfent. com  
hshn-ger.com  
hshn-print-log1stics.com   

• hshn-baltic-5ea.dB  
hshn-fm.de . 
hshn-ffns-holding.de ' 
hshn-print-logistjcs.dB  
hEhn-gastro-event.de   
hshn-ger.de  
hshnbr.lr __   
hshnbr.it  
hshn-finandal-Eecurities.com  
hshn-financialsecurities.com  
hshnfinsec.com  
hsh-nordbank-raceE.com,   
hsh-nQrdbank-races.org  
hsh-nordbank-sail ing.org  
hsh-nordbank-raceE.de  

^ hsh-nordtaank-pre-taiue-race.org 
hsh-nardtaank-pre-biue.org  
hsh-nordbank-prg-race.CQm  
hsh-nordbank-pre-raee.org  
hshmQrdbank-segeln.org  
hshnordbankraces.org  
hshrrord banksailing.org  
h $ h-nordban k-bluerepai rserwce.oo m 
hsh-nordbank-taiuerepairseivice.de 

Dpntain 

hshn-secuiities.eu  
hshgudme.com  
hsh-gudme.com  
hsh-gudme.se  
hshgudme.se  
hshnordbarik.eu  
hsh-nordbank-mehrerwarfen.cortT 
hsh-nordbank-mehr-efwarten.com 
hsh-nordbank-expectmpre.coni 
hsh-nordbank-expect-mo re.com 
hsh-nordbank- expe cfmore .de 
hsh-nordbank-expect-mare.da 
hsh-nordbank-mehrerwarten.de 
hsh-nordbahk-mehr-erwar1en.de 
hshn-5ecuri1ies.co.uk  
hshn-pis.conri  
h5bn-residüal-vaiue.com  
hshn-residualvalue.com  
hshn-rv.ccm  
hshnrv.com  
hsh-secürilies.eu   
hshn-pbankihg.eu  
hsh-nordbank-pb. e u  
hsh-assgt-management.eu  
hshn-am.eü ^ 
hshn-assst-management.eu 
hshn-am.de ■   
hsh-asset-manajaement.de  
hshn-asset-managemsnt.de 
hshnordbankarana.eu  
hshnordbankarena.infg  
hshnordbank-arena.org  
hshnordtaank-arena.net   
hehnordbank-arana.info  
hshnordtaankarena.org  
hshnordtaankarena.net  
hshnordbank-arena.eü _ 
hsh-Pordbapk-arefia.net  
hsh-nordbank arena.org 
hshnordbank-arena.com  
hsh-nordbank-arsna.info  
hsh-nordtaank-arena.eü  
hshnordbank-arena.de   
hsh-nord"bankarena.eu  
hsh-nordbankarena.info  
hsh-nordbankarena.net  
hsh-nordbankarena.org  

i hsh-nordbank-arena-de 
hsh-fs.ccm  
hsh-fs.de  
hsh-nord-bank.cn  
hsh nord-bank.com .CTi  
hsh-nordbank-ag.cam.cn  
hsh-nordbank-ag.cn _ 
hEhnordbankag.cDm,cn  
h5hnordbankag.cn  

A359eS57&'a.ß/22 Feb 201B 
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Domain 

hsli-nordbank-marktdatenmeeling.com 
hsh-fma.com    
hsh-n ordbank-ag.nl  
hsh-nordbank.nl  
hshnordbank.nl  
hshnordbankaq.nl    
hshnordbankag.gr  
hshnordbank.gr  

_ hsh-nordbank.gr  
hsh-nordbank-ag.Br  _   
hshnordbankag-h    
hsh-nordbank-ag-il    
hsh-nordbank.it  
hshnprdbank.it  
hsh-nordbank-asia  
hsh-nordbank.cc  
hsh-nardbank.eom.tw  
hsh-nordbank.nel.en   
hsh-nQrdbank.org.cn  
hsh-nordbank.tv     
hsHnordban k.asia  
hshnofdbank.ee  
hshnordbank.com.tw . 
hshno rdbank .net, cn  
hshnordbank.org.cn . 
hshnordbank.lv  
hsh-nofdbankarerra.com  
hshnordbankarena.com   

! hsh-fma-eu    
’ hsh-fma.de _   

hsh-shoppinq-passage.de  
hsh-nordbank-restrueturing-üniLds 
hsh-nordbank-reslructufing-unrt.com 
landesbanK-aktuell.de   
landesbank-analyse.de ' 
landasbank-banktng.da ' 
landesbank aklienanalysen.de  
landesbank-depot.de    
landesbank-boerse.de  
landesbank-info.da  
iandesbank-kuilur.de  
landesbank-hamburg.de  
landesbank-mobii de   
iandesbarvk-an line.de  
lande sbank -on linebanki nq .de  
landesbank-personal.da  
landesbank-trends.de  
landesbank-weilpapierofder.de 
hamburglsche-landesbank.de  
iandesbank-privat.de  
hambürgib-mabiLde  
hsh-da.dk  
hsh-debtadvisory.dk. 
hsh-ra.dk  
hsh-real-estate-debt-advisory.dk 

[ hsh-dflht-advisory.dk  

Domain 

hsh-realest3te-detatadvlsory.dk 
: hsh-realestatedebt3dvisory.dk 

hsh-reda.dk  
hsh-fe5tructuringadvisory.dk,  
hshraale5tat6debtadvisory.dk 
hshrsda.dk  
hshdebtadvl5ory.dk  
hshrea1estate-debtadvisory.dk  
hshrs6tructurinqadvisGrv.dk  
hsh-im.com   
hsh-nprd-bank.lu  
hsh-nordbank-ag.lu   
hsh-nord-b-ank-int-lu  
hsh-nordbank-inl.iu  
hsh-secürities.lu  
hsh-nordbEuik-pta.lu  
hsh-pb.lu  
hsh-nordbank.lü   
hshnordbank-ag.iu '  
hsh-nordban k-pr ivatebanki nq .1 ü 

I hsh-nofthbank.lu _ 
. hshnofdbank.lu  
hshnordB:;iank-Int.lu   
hshn-securities.lu  
hshnorthbank.lu  
hsh-securlties.corn  
hsh-nQrdbank-prIvatebanking.com 
hsh-pblüit.cam   
hshn-secuhties.com  
hsh-im.lu  
hsh-nordbank-pb.com  
Ib-kiel-lu  
hsh-rechrHjngswesen.com  
h5h-securilv.com  
hsh-gfb.com  
hsh-küko,com  _   
h 5h-hoiding.de   
hsh-faciittv manaqement.de 
hshn-tsmtpOl .da  
hsh-nordbank-online.de    
hsh-res tructuring-advisory.dk 
hsh, bank    
nord.bank  
hsh-poitfoliomanagement.com 
hsh-nordbank-werbemittel.de 
hamburgei1andesbank.de  
hamburgischa-landesbank.cpm 
ham bu rgisch sl and esban k.de 
hamburqlb-banking.de  
hamburqlb-guemsgy.com  
hamburglta-hanQi. oom   
hamburglb-hongkong.com  
hamburqib-london.com  
hamburglb-miaml.com   
hamburqib-newyork.coin  
hamburqlb-fiy.com  

Aasseeste/o.eras Feb 201s 
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Domain Domain 

hamburglb~shanqha1.com 
hamburglb-sinBapqre.com 
hamburg1b-warsaw.com 
hamburglb.biz  
hamburglb.com  

hamburg1b.de  
hamburglb.info  
h1b-inimoholding,com 
h1b-immoholdinq.de 

1. 

A353afiS7a^0.6ffi2 Feb 2Q1B 
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Translatioß from German in!o English 

Schedule 2.1 Form of deed of assignment (English Version) 

DEEP OF ASSIGNMENT 

The undersigning Company 

H5H Nordbank AG, 
Qerhart-Hauptmann-Plate 50, 20095 Hamburg / Martensdamra 6, 24103 Kiel, 

GERMAIMV 

has irravocably assigned, translerred and conveyed to 

H5H Beteiligungs Management GmbH, 
Besen binderhof 37, 

20097 Hamburg, 
GERMANY 

and HSH BeteiHgungs Management GmbH has accepted, all rights, title and Interest in the 
below listed trademarks and trademark äppiications and all the güodwill connected with the use 
thereof, and symboiized thereby, and all rights of any kind whatsoever accruing under any of the 
foregoing provided by appllcabfe law of any Jurisdiction, by international conventions and treaties 
and Dtherwise throughout the worfd, any and all Claims and causes of action with respect to any of 
the foregoing, whethar accruing before, on or after the date hereof: 

[Insert respectEue trade mark here] 

H5H NordbanK AG hereby agrees to the assignment beinig reglsiered with the respective 
trademark registers in the respective jurisdidions and aüthonzes and requests the trademark 
Offices to record and registerthis assignment. 

IN WITNESS WHEREOF, HSH Nordbank AG has executed and deiivered this deed of 
assignment 

Place, Date Name. Position 

Signalure 

A3£9a657ßf0.6/££ Feb 201S 
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Translation trom German into Engtish 

AGREED TO AND ACCEPTED (HSH Beteitigungs Management GmbH); 

Place, Date Name, Position 

Sigoature 

A3B9a6ST6/D,6/22 Fab 2018 
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Tränslatbn from German inio ^nglish 

Schedule 2.1 Form of deed of assignment (German version) 

Überl raqunqsarklärunq 

Die unterzeichnende Gesellschaft 

H5H Wordbenk AG, 
Gerhart-Hauptmann-Platz SO, 20095 Hamburg / Martensdamm 0, 24103 Kiel, 

DEUTSCHLAND 

hat die folgenden Marken und Markenannaeldungen: 

[Entsprechende Marken hier einfügen] 

und alle daran bestehenden Rechte, einschließlich des mit deren jeweiliger Verwendung 
verbundenen und dadurch symbolisierten „Goodwill" sowie alle Rechte und Ansprüche, die sich 
aus den Marken und Markenanmeldungen unter dem anwendbaren Recht jeglicher 
Rechlsordnungen oder internationaler Verträge vor oder nach dem Datum dieser Erklärung 
weltweit daraus ergeben können, übertragen und abgetreten an: 

HSH Beteiligungs Management GmbH, 

Besenbinderhot 3T, 
20097 Hamburg. 
DEUTSCHLAND 

und die HSH BeteiHgungs Management GmbH hat diese Übertragung und Abtretung 
angencmmen, 

Die HSH Nordbank AG erklärt sich hiemnit damit einverstanden, dass diese Abtretung und 
Übertragung In den jeweiligen MarkenregiStern der jeweiligen Rechtscrdnungen eingetragen wird 

und ermächtigt und beantragt bei den Markenämtern, diese Abtretung und Übertragung im 
Register einzutragen. 

Für HSH Nordbank AG: 

Ort, Datum Name, Position 

Unterschritt 

A359B6S7e^.6/22 Feb 2013 
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Translstion irom German info Engliah 

Angenommen und akzeptiert (H3H Beleiligungs Management GmbHj: 

Ort, Datum Name, Postion 

Unterschrift 

ia 
A35996576f0.6Ä2 Feb 2018 
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Project Neptun 

Schedule 15.5 

Establishment of a Contractual Trust Arrangement 

In Order to finalize the analysis and in the endeavour to develop a structure for the contractual trust 
arrangement (“CTA”) on or prior to the Closing Date in accordance with Clause 15.5 of the Share 
Purchase Agreement, the Parties have discussed and agreed the following key principles and 

milestones. 

1 OverView 

1.1 Key Principles 

The Seiler and the Purchasers agree that the goal of the Implementation of the CTA is to 
reduce the liability risks of the Länder under the guarantor liability {Gewährträgerhaftung) 

of the States pursuant to section 2 of the HSH State Treaty 2003 on the one hand, 
avoiding adverse negative effects on HSH Nordbank on the other hand. 

1.2 OverView on Structure 

1.2.1 By way of the CTA, certain assets of HSH Nordbank shall be “earmarked” to serve 
the purpose of fulfilling the GTH liabilities in case of an insolvency of HSH 
Nordbank, thus avoiding that creditors turn to the Länder. An overview of the 

contemplated CTA structure is set out below: 

1. Establishment of a regtstered society {eingetragener Vereirt] 
2 Trust Agreement 1 between HSH Nordbank and Verein 

HSH Nordbank transfers assets to Verein 
HSH Nordbarik as trustor and Verein as trustee enter into a 
trust agreement under which HSH Nordbank has a daim for re- 
transferof assets 

j. Trust Agreement 2 between Verein and HSH Nordbank 
HSH Nordbank and Verein enter fnto a second trust agreement 
under which the Verein nnanages the assets additionaily on 
behalf of the GTH Creditors 
Assets In trust wiit be made available to the GTH Creditors by 
Verein only if and to the extent GTH Creditors cannot collect 
their Claims from HSH Nordbank and in any event promptly 
upon the earüer of (T) the commencement of insolvency 
proceedings over HSH Nordbank's assets, and {ii) a 
reorganisation measure, a wrlte-down or conversion measure 
or a resolulioti scheme with respect to HSH Nordbank is 
adopted, provided that in case of (ii) assets will only be made 
available if and to the extent that such measure or scheme 
resultsin any relevant daimof a GTH Creditorbeingimpaired. 

L.iJ Verein 

" benefit" 
hSH Nord bank 

GTH Creditors 

i 

1.2.2 The trustee for the CTA structure shall be established as a registered society 
{eingetragener Verein) to be founded by seven persons (some of which may resign 
after the establishment) or in a different legal form if such will be more suitable for 

the CTA. The board members of the registered society shall be appointed by the 
members of the registered society upon the proposal of HSH Nordbank. To be 

1 



Project Neptun 

explored whether the Seiler shall have the right to also propose the appolntment of 
one board member. 

1.2.3 The CTA comprises both the trust agreement 1 between HSH Nordbank and the 
trustee as well as the trust agreement 2 which will be for the benefit of the GTH 

Creditors by way of a contract for the benefit of third parties in accordance with 
section 328 BGB. 

1.3 General features of the CTA structure 

1.3.1 Assets transferred to the trustee under the CTA structure remain economically 

allocated to HSH Nordbank, thus generally no change on the balance sheet level 
apart from a potential set-off of any pension liabilities (as far as forming part of the 
GTH liabilities) with respective assets held in trust as far as plan assets are created 

via the CTA structure (to be confirmed by accountants). 

1.3.2 Transfer of assets to the trustee at book value also for tax purposes as the 
economic ownership of the assets remains with HSH Nordbank (to be confirmed; 
obtaining a tax ruling on the structure to be discussed). 

1.3.3 Income of the assets will be attributed to HSH Nordbank. 

1.3.4 Assets held in trust under the CTA structure are “earmarked” and thus reserved to 

fulfil GTH liabilities in case of a defined security event, e.g. the earlier of (i) the 
commencement of insolvency proceedings over HSH Nordbank's assets, and (ii) a 
reorganisation measure, a write-down or conversion measure or a resolution 
scheme with respect to HSH Nordbank is adopted, provided that in case of (ii), 

assets will only be made available if and to the extent that such measure or 
scheme results in any relevant Claim of a GTH Creditor being impaired. 

2 Milestones for Implementation 

2.1 Meetings for further analysis and preparation of term sheet and steps plan 

Following the signing of the Share Purchase Agreement (the “Signing”), the Seiler and the 

Purchasers shall form a working group (including HSH Nordbank), and within the first 
month after Signing, the working group shall meet and discuss on a regulär basis to further 
analyse and structure the CTA (including an analysis regarding the eligibility of the GTH 
debt to remain eligible for MREL and as butter for Moody's Löss Given Failure analysis, the 

tax implications and the steps to obtain a binding tax ruling {verbindliche Auskunft), 
accounting impacts and the economic impact on HSH Nordbank) with a view to prepare a 

detaiied term sheet and steps plan setting out, in particular: 

2.1.1 the key terms of the CTA agreements and further documentation, defining in 

particular 

(i) the liabilities to be secured and to be covered by the CTA; 

(ii) the assets (including cash) which shall be transferred to the trustee and the 
criteria to identify such assets (e.g. creditworthy, but illiquid portfolios that 
cannot be used for funding purposes, taking into consideration the needs of 

HSH Nordbank, however, taking also into account that such assets shall 
serve as sufficiently liquid security in case of a security event) (the “CTA 
Assets”); 

2 
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(iii) the guidelines for the Investment and management of such CTAAssets; 

(iv) measures to prevent underfunding throughout CTA lifetime; 

(v) the events in which CTAAssets may be released from the CTA, especially 
compensation for payments made by HSH Nordbank on GTH liabilities, 
overfunding above a threshold to be defined, return of remaining funds 

after fuifiiment of aii GTH iiabiiities; 

(vi) the Security events (inciuding any potential limitations); and 

(vii) measures to avoid or mitigate negative adverse effects on HSH Nordbank 
in Connection with the establishment of a CTAstructure; 

2.1.2 a Steps plan (inciuding a timeline) based on the results of the analysis set out 
above, in particular for 

(i) assessing legal, tax, rating and accounting implications of CTA structure 
and analysing the implications on eligibility for own funds and MREL 

purposes; 

(ii) implementing and setting up of the CTA structure (inciuding the timing for 
the application for a binding tax ruling); 

(iii) identifying CTAAssets (taking into account regulatory requirements); and 

(iv) the actual transfer of the CTAAssets to the trustee; 

2.1.3 coordination with the supervisory authorities on the Implementation of the CTA and 
the transfer of the CTA Assets regarding necessary approvals and/or licensing 

requirements and to receive a waiver in accordance with sec. 2 para 4 German 
Banking Act (KWG) as well as draft of a steps plan (inciuding a timeline) to obtain 
such approval, license and/or waiver; and 

2.1.4 an agreement on costs for the Implementation of the CTA (avoiding that the cost 

bearing materially adversely affects HSH Nordbank). 

2.2 Further Measures 

Based on the analysis and evaluation of the CTA structure, the term sheet and the steps 
plan, which the Seiler and the Purchasers endeavour to achieve within two months after 

Signing, the Seiler and the Purchasers will discuss the further measures to take in a timely 
manner. 

3 
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Anlage (C) - Business Plan 

Der Business Plan enthält die Geschäftsstrategie der Erwerber für die privätisierte Bank. Die 
darin erläuterten strategischen Überlegungen der Erwerber sind unmittelbar wettbewerbs- 
erheblich und lassen weitgehende Rückschlüsse auf das zukünftige Geschäftsgebaren der 

privatisierten Bank zü. Vor dem Hintergründ des in Art. 12 Abs. 1 Gründgesetz verankerten 
Schützes von Betriebs- ünd Geschäftsgeheimnissen wird daher von einer Offenlegüng des 
Plans abgesehen. 
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