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Share Purchase Agreement

between

(1)

(2)

3)

4)

(5

(6)

7

(8)

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 (Amisgerichf) of Hamburg under HRB 141769, having iis
business address at Besenbinderhof 37, 20087 Hamburg, Germany,

(the "Seller"),

JCF IV Neptun Holdings S.a r.l, a company incorporated under the laws of Luxembourg,
whose registered office is at 5, Rue Guillaume Krolt, L-1882, Luxembourg,

(the "JCF Purchaser"},

Promonioria 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"),

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",

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

(the "Cerberus Purchaser 3"),

BAWAG PS.K Bank fur Arbeit und Wirtschaft und Osterreichische Postsparkasse
Aktiengeselischaft, 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"),

GoldenTree Asset Management Lux S.a rl, a company incorporated under the laws of
Luxembourg, whose registered office is at 26 Boulevard Royal, 2449 Luxembourg,

{the "Goldentree Purchaser™),

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 Seller and
the Purchasers are aiso referred to collectively as the "Parties”, and individually as a "Party”.

A358900E1H4.0
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Whereas:

(A)

(B

D)

(E}

(F)

HSH Nordbank AG ("HSH Nordbank™ is a stock corporation under German law
(Aktiengesellschaft — AG). HSH Nordbank is registered in the commercial register at the
Local Court (Amisgericht) of Hamburg under HRB 87366 and in the commercial register at
the Local Court (Amtsgerichf) 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
(Stiickaktien) (hereinafier the "Shares"). The Shares are registered shares and
represented by a global ceriificate (Glebalurkunde), which is held by HSH Nordbank in
collective custody (Sammelverwahrung) (hereinafter the "Global Certificate"}.

HSH Nordbank directly or indirectly hoids 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 frust agreement. HSH Nordbank and its Subsidiaries are hereinafter
individually referred to as a "Group Company”' and collectively as the "Group
Companies"” or the "Group”.

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”.

In its finat 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 shail
be split into a holding company — the Seller — and an operating bank as subsidiary, and,
untit the sale of the operaling bank, the holding company was o hold at least 90% of the
Shares {the "Formation of the Holding Structure”). In addition, the HSH Decision 2016
stipulates that the Seller 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 znd the public sector (except for state banks
{Landesbanken) and a minority holding held by savings banks (Sparkassen)).

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 Seller holds 286,428,304 Shares and thus a stake of 94.9% in HSH
Nordbank's share capital

(i) The remaining 15,394,148 Shares and thus a total stake of 5.1% in HSH
Nerdbank's share capital are held by nine funds initiated by J.C. Flowers: HSH
Alberta | L.P., HSH Alberta H L.P, HSH Alberta V L.P., HSH Luxembourg S.a ],
HSH Luxembourg Coinvest S.arl., HSH Delaware L.P., HSH Coinvest (Alberta)
L.P, HS8H Investment Hoidings FSO S.arl and HSH Invesiment Holdings
Coinvest-C 5.5 rl. {the "JCF Companies").

The Seller intends to sell 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.

A35899991/4.0
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In addition, HSH Nordbank has agreed to sell a certain credit portfolio 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).

In connection with the transaction confemplaied in this Agreement and the NPE-
Transaction, HSH Nordbank, the Seller and Finfo entered into an agreement regarding the
termination of the Sunrise Guarantee, including the settlement of the NPE portfolio 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 {erms shall have the meaning ascribed 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 eniered into, pursuant fo this Agreement.
Referenices to Clauses and Schedules are to Clauses of, and Schedules io, this
Agreement and references o Paragraphs and Parts are to Paragraphs and Parts of the
Schedules. The descriptions of the Schedules given in the List of Scheduies 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 ferm has been added in parenthesis after an English term, only such
German ferm 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
151 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 fo it in that jurisdiction.
1.6.2  Without limitation or prejudice to the provisions of Clause 10.3 or joint declarations
to be given by the Purchasers pursuant io 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.
A35899091/4.0
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Sale and Transfer of the Sold Shares

Sale

Subject to the terms of this Agreement, the Seller hereby sells with economic effect as of
the Closing Date:

214 100,249,906 of the Sold Shares ("JCF Sold Shares"”) to the JCF Purchaser,

24,2 47 847,892 of the Sold Shares ("Cerberus Sold Shares 1") to the Cerberus
Purchaser 1,

21.3 38,809,388 of the Soid Shares ("Cerberus Sold Shares 2") fo the Cerberus
Purchaser 2,

21.4 35074650 of the Sold Shares ("Cerberus Sold Shares 3") to the Cerberus
Purchaser 3,

215 7,160,707 of the Sold Shares ("BAWAG Sold Shares”} fo the BAWAG Purchaser,

218 35,803,538 of the Sold Shares ("Goldentree Sold Shares™) to the Goldentree
Purchaser, and

217 21,482,123 of the Sold Shares ("Centaurus Sold Shares”) fo the Centaurus
Purchaser,

and each Purchaser hereby accepfs such sale. The Sold Shares are sold together with all
rights and obligations attaching to them, including the profit participation rights from and
inciuding 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 Seller's 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.

Assignment

At Closing, the Seller and the Purchasers shall enter into a share transfer agreement
substantially in the form as attached in Schedule 2.2 under which the Seller 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 o the Cerberus Purchaser 2, the
Cerberus Sold Shares 3 to the Cerberus Purchaser 3, the BAWAG Soid Shares fo the
BAWAG Purchaser, the Goldentree Sold Shares to the Goldentree Purchaser and the
Centaurus Sold Shares fo 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.

Fulfilment of Approval Requirements

2.31 In accordance with Article 6.5.2 and Article 8.6.2 of the Seller's articles of
association, {i} the Seller's supervisory board and (ii) the Selier's shareholders’
meeting have approved the conclusicn of this Agreement, including the fransfer of
the Sold Shares to the Purchasers. Copies of the relevant resolutions are attached
to this Agreement as Schedule 2.3.1.

2.32 HSH Nordbank’'s sharehclders’ meeting has approved the transfer of the
Sold Shares to the Purchasers. Copies of the relevant resolution and declaration

A35858881/4.0



233

234

2.3.5

2.3.86

2.3.7

238

2.3.9

Project Neptun

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.

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.

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.

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.

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.

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.

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.

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 8.

3 Purchase Price

31 Tota! Purchase Price

3141

3.1.2

The total consideration for the sale of the Sold Shares shall be determined based
on & 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™);

(i) minus the Sunrise Guarantee Adjustment Amount (if any) pursuant to
Clause 3.1.2

{collectively, the "Total Purchase Price"), provided that the Total Purchase Price
shall never be an amount less than EUR 1 {in words: one eurc). The fotal
consideration payable for all the Sold Shares shall be equal to 94.8% of the Total
Purchase Price (the “Sold Shares Purchase Price”}.

The "Sunrise Guarantee Adjustment Amount" shail be an amount (but not less
than zero) of:

{i) EUR 10 billion {in words: {en billion euros);

A35899991/4.0
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{ii) less the total amount of losses incurred by HSH Nordbank settled 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 billion.

If the Basic Purchase Price is reduced by the Sunrise Guarantee Adjusiment
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 accerdingly. The Parties shall
cooperate in good faith to implement such recapitalisation as appropriate.

3.2 Individual Purchase Price Portions

3.2.1

3.2.2

3.2.3

3.2.4

3.2.5

3.2.8

3.2.7

3.2.8

The purchase price for the JCF Sold Shares payable by the JCF Purchaser shall
be an amount equal o Sold Shares Purchase Price mulliplied by the JCF
Percentage rounded up to the nearest euro (the "JCF Purchase Price Portion”).

The purchase price for the Cerberus Sold Shares 1 payable by the Cerberus
Purchaser 1 shall be an amount equal fo the Sold Shares Purchase Price
multiplied by the Cerberus Percentage 1 rounded up to the nearest euro {the
"Cerberus Purchase Price Portion 1™,

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").

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").

The purchase price for the BAWAG Sold Shares payable by the BAWAG
Purchaser shall be an amount egual to the Sold Shares Purchase Price muiltiplied
by the BAWAG Percentage rounded up fo the nearest eurc {(the "BAWAG
Purchase Price Portion").

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").

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 Portion 1, the Cerberus Purchase Price Portion 2, the
Cerberus Purchase Price Portion 3, the BAWAG Purchase Price Portion, the
Goldentree Purchase Price Peortion and the Centaurus Purchase Price Portion an
“individual Purchase Price Portion™.

For the avoidance of doubt, each Purchaser shall be liable as partial debtor
{ Teilschuidner) only for its respective Individual Purchase Price Portion.

A35899551/4.0
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Sunrise Guarantee Adjustment Amount

As soon as practicable after the date of this Agreement and by no later than 30 June 2018,
the Seller shall — following an in-depth consultation 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
Seitlernent Agreement.

Due Date

341 On Closing, the amount which becomes due for payment (fdlfig) 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
Seller shall be satisfied when such amount has been credited by such Purchaser o
the Seller's bank account.

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 {fdliig), 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,

Value-Added Tax

If and to the extent that any transaction contemplated under this Agreement Is subject to
VAT, the Purchasers shall pay the relevant VAT cwed by the Seller in addition to the
portions of the Total Purchase Price payable by them, if the Seller is required to pay such
VAT to the tax authorities, unless and to the exieni such VAT is the result of the fact that
the Seller waived an exemption from VAT that would have applied otherwise. VAT is due as
soon as the Purchasers receive an invoice from the Seller complying with section 14 et
seq. of the German VAT Act (Umsatzsfeuergesefz — USIHGE) or comparable provisions of
non-German VAT law.

US-Tax Elections

The Selier shall co-operate in making an election under Section 338{g) of the United
States Internal Revenue Code with respect to HSH Neordbank 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 Seller harmless from and against any costs, losses and
expenses associated with such election (including reasonable costs incurred by the Seller
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 Seller.

No Netting
Neither Party shall be entitled to:
3.81 set off any ¢laims against the respective other Party or any of its Affiliates against

any claims which the other Party or any of its Affiliates 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 (Zurdckbehaltungsrecht),

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 Parly or have been
confirmed by a final decision of a competent court (Gericht) or arbitral tribunal
{Schiedsgericht).

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

Tag-Along Right

According to clause 5.1 of the agreement eniered into between the JCF Companies, FHH,
LSH (LSH fogether with FHH also referred to as the “States™, Finfo and HGVY on
1 March 2016, the JCF Companies have the right to co-seli all the Shares held by them in
HSH Nordbank (the “Tag-Along Shares”) to a purchaser purchasing the shares held by
the Seller, on substantially the same terms and conditions (the "Tag-Along Right").

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 {ihe "Pre-Emption Right"}.

Waiver of the Pre-Emption Right and Consent

By means of the waiver letiers 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 Seller a waiver of the Pre-Emption Right with regard to the
transactions contemplated in this Agreement; and (i} declared their consent to a transfer of
the Sold Shares to the Purchasers as sef forth in this Agreement. The Seller hereby
accepts such waiver of the Pre-Emption Right.

Process regarding Tag-Along Right

441 The Seller 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 (unverziglich) on the date
hereof and shall offer the JCF Companies to sell the Tag-Along Shares to the
Purchasers in the proportion shown in the tabie 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 Seller
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-Aleng Notice, the
Purchasers hereby undertake to acquire the Tag-Along Shares as set forth in the
Tag-Along Notice and to take all measures reascnably required for such an
acquisition. The purchase price per Tag-Aleng Share for the acquisition of the Tag-
Along Shares shall be an amount in cash egqual 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 Guaraniee
Adjustment Amount, if any. The other terms and conditions of the acquisiticn 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 Seller undertakes fo 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.

442 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.a r.,
HSH Investment Holdings FSO S.arl. and HSH Investment Hoidings Coinvest-C
5.arl (together "JCF 5-8-9" and the JCF Companies without JCF 5-8-8 "JCF 1-
486-7") 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.

443 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&8-7's prior
written consent and that each of JCF 1-4&8-7 is entitied alone to enforce
compliance with the obiigations 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 gemai § 328 Biirgerliches 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 (i) the
closing of the transactions under the JCF Share Purchase Agreement having cccurred, the
JCF Companies have irrevocably offered to the Seller to cancel the Agreement on
Principles. The Seller hereby and irrevocably accepts such offer.

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 Goldeniree Purchaser and the
Centaurus Purchaser have each received an equity commitment lefter 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 cbligation of the Seller and the Purchasers 1o perform the Closing Actions pursuant o
Clause 10.2 shall be subject fo the following conditions precedent (aufschiebende
Bedingungen) (the "Closing Conditions"):

711

7.1.2

®

(i

(i)

{iv)

(v)

The German Federal Cartel Office {Bundeskartellamt).

after the submission of the complete merger control filing, has notified the
Seller 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 (Gesefz
gegen Wetlthbewerbsbeschrankungen — GWB), or

has failed to notify the Seller and/or the Purchasers within ong (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

after the initfation 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(iiiy;

has failed to issue an order pursuant to section 40 para. 2 sentence 1 GWB
within the time periods set out in section 40 para. 2 GWBE; or

after the submission of the complete merger contrel filing, has notified the
Seller andf/or the Purchasers in writing or otherwise that the acquisition of
the Shares does not fulfil the conditions for a mearger control filing
obligations pursuant to Sections 35 et seq GWB.

The Austrian Federal Competition Authcrity (Bundesweltbewerbsbehérde)

{0

(ii)

(iil)

and Federal Cartel Prosecutor {iogether 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 deadiines sef forth in section 11
para, 1 or para. 1a of the Austrian Cartel Act; or

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

in case the Staiutory Parties have filed a request for in-depth scrutiny
{Phase ) the Austrian Cartel Court or the Austrian Supreme Cartal Court
has rejected such request pursuant to section 12 para. 1 nc. 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
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{iv) 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(iii); or

(V) the Austrian Cartel Court or the Austrian Supreme Cartel Court ceases
Phase |l 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.

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 Seller 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”,

The state parliament of FHH (Hamburgische Biirgerschaff) has resclved the sale of
the Sold Shares on the terms and conditions of this Agreement;

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

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 2¢ para. 1a of the German
Banking Act (Geselz iiber das Kreditwesen — KWG) and arlicle 4 para. 1 ¢)
and 15 of Regulation (EU) No. 1024/2013; or

{il) submifted a non-obiection declaration {Nichtbeanstandungserkidrung) with
respect to the proposed direct or indirect acquisiticn of the Sold Shares
within this time imit.

in both cases either unconditionally or subject to the fulfilment of certain conditions
or cbligations accepted by the Purchasers or 10 be accepted by the Purchasers
pursuant to Clause 7.2.3{iib);

The Eurcpean Commission has approved the sale of the Sold Shares (having
concluded a viability assessment of the proposed struciure of HSH Nordbank
following Closing);

The Purchasers, the Seller and HSH Nordbank Securities S.A. ("HSH Lux®) having
made a change of conirol netice (as referred fo in articles 6 (5}, 6 (15} and 6 {16),
respectively of the Luxembourg Law dated & April 1993 on the financial sector, as
amended (the "Banking Act 1993")) to the Commission de Surveillance du
Secteur financier {the "C8SF"), 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 10 the Purchasers as acquirers
as a result of the Closing; or

i the legal assessment period {(as defined in article 6 (7} of the Banking Act
1983} 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 credif insfifutions and Regulation ECB/2014/17
of 18 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 1293,

The German Savings Bank Association {Deutscher Sparkassen- und Giroverband,
the "DSGV") having unconditicnally confirmed in writing as to HSH Nordbank's
continued, unrestricted and unconditioned membership in the institutional
protection scheme {Instifutssicherungssystem) 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™);

The German Federal Financial Supervisory Autherity (Bundesanstalt fir
Finanzdienstieistungsaufsicht, 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 2¢ para. 1a of the German Banking Act (Gesetz
tiber das Kreditwesen — KWG), or

(it) submitted a non-objection declaration (Nichtbeanstandungserklarung) with
respect io the proposed indirect acquisition of a significant participation in
Altstadt GmbH within this time limit;

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

Finfo has provided written confirmation to HSH Nordbank and the Purchasers that
the aggregate amount of Icsses Finfo has seffled or confirmed for setflement
pursuant to the Sunrise Guaraniee Settlement Agreement (the “Sunrise
Settiement 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 poriion of such amount is subject to any “claw-back” righis of Finfo (the
“Sunrise Settlement Condition”).

7.2 Satisfaction of the Closing Conditions; Waiving of Closing Conditions

7.21

The Purchasers shall use commercially reasonable best efforts to ensure the
satisfaction of the Closing Conditions referred to in Clauses 7.1.1 10 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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The Purchasers shall in particular duly notify the transactions contemplated in this
Agreement on its own behalf and on behalf of the Seller to the competent merger
conirol authorities as scon as reasonably practicable and, subject to Clauses
7.2.2 {iy 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 require an
eariier notification.

{H 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 Seller, and the Purchasers agree to take any necessary or reascnable
comments or amendments by the Seller into account when preparing such
communication.

(i} The Seller and the Purchasers shall, without undue delay (unverziglich),
closely co-operate in preparing the nofification and in all discussions and
negotiations with the merger control autherities, and the Purchasers shall
provide, without undue delay (unverzdglich), all necessary information
requested by the merger control authorities.

(i) 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 unreasconable commercial hardship (wirfschaftliche
Unzumutbarkeif). In the context of this transaction, such unreasonable
cormmercial hardship (wirtschaftiiche Unzumutbarkeit) shall inciude (but not
be limited to). (a) any requirement on a Purchaser {o undertake the
divestiture of any assets, investments, properties or business (whether
directly or indirectly heid) by it or any Affiliate; and (b) any Material
Deviations from the Business Plan.

In addition, in order fo fulfil the Closing Conditions under Clause 7.1.6 to
Clause 7.1.11, the Purchasers shall duly inform the European Cenfral Bank, the
CSSF, the BaFin and, together with HSH Nordbank, the DSGY, inform and initiate
the relevant procedures vis-a-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 pericd.

{H 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, f{ogether with the Seller and the German Federal Ministry of
Economic Affairs, as applicable, relating to the satisfaction of the Closing
Conditions referred io in Clause 7.1.6 o Ciause 7.1.11, as applicable, shall
be dealt with by the Purchasers in consultation with the Seller, and the
Purchasers agree o take any necessary or reasonable comments or
amendments by the Seller into account in such communication when
preparing such communication.

{iiy The Seller and the Purchasers shall, without undue delay (unverziiglich),
closely co-operate in preparing any siatements 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 delay (unverzlglich), all necessary information
requested by the relevant authority,

{iit) 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
obiigations, the Purchasers shall accept such conditions and obligations
uniess the acceptance causes unreasonable commercial hardship
(wirtschaftliche Unzumutbarkeit), in the context of the tfransaction, such
unreasonable commercial hardship (wirtschaffliche Unzumutbarkeif) to
include (but nof 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.

Subject to Clause 7.2.7, the Seller shall use its commercially reasonable best
efforis o ensure that the Closing Conditions referred fo 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 Seller's obligation shall not include any
financial expenditures or similar obligations beyond ancillary procedural (for
example filing fees), internal or advisory costs.

Without prejudice to the obligations set out under Clause 7.2.2 and Clause 7.2.3 as
well as, for the Seller, Clause 7.2.4 and, for the Purchasers, Clause 7.2.1, the
Seller and the Purchasers shall reasonably assist each other with any measures to
be taken for the purpose of satisfaction of the Closing Conditions. Such assistance
shall include, in parlicular — to the extent permitted by law and to the extent
reascnable — the consultation when preparing stalements, providing information
and co-operating within the time limits required.

The Purchasers shall provide to the Seller, and the Seller 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 delay
{unverzilgfich) after becoming aware of the same.

The Seller 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 o the Purchasers. For the
avoidance of doubt, such waiver shall only apply to the refationship between the
Seller and the Purchasers, but shali not affect any approval reguirements existing
internally between the Seller and FHH and LSH.

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

Without prejudice to the other provisions of this Clause 7, the Seller shall, to the
extent permitted by law and taking into consideration ifs 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 {o the Seller to procure
that HSH Nordbank and the Subsidiaries shall make all filings and nofifications to
the extent required by applicable statutory law or applicable rules (including those
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of stock exchanges) in connection with the fransactions contemplated under this
Agreement,

8 Period until Closing

8.1 Ordinary Course of Business

The Seller shall, to the extent permitted by law and taking into consideration its share
participation in a German stock corperation, during the period of time from the date of this
Agreement tc the Closing Date, exercise all rights available to the Seller to ensure that:

8.1.1

unless otherwise stipulated in this Agreement or sections 9.1 or 9.2 or Schedule
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 o the
date of this Agreement;

without prejudice to the generality of Clause 8.1.1 and uniess stated otherwise in
this Agreement or sections 8.1 or 9.2 or Schedule 9.1 of the NPE-Agreement, HSH
Nordbank shall not carry out or resclve any of the following actions without the
prior written consent of the Purchasers, which shall not be unreasonably withheld:

M
(ii)

iil)

(iv)

(v}

(vi)

(vil)

{viii)

(x)

amendment of the articles of association of HSH Nordbank;

execution or approval of a reorganisation (Umwandiung) within the
meaning of the German Reorganisation Act (Umwandlungsgesetz ~
UmwG;

conclusion of any enterprise agreement (Unfernehmensverfrag) within the
meaning of section 281 and sectich 292 of the German Stock Corporation
Act (Aktfiengesetz — AktG) or silent partnership agreement;

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;

consent to the creation or issuance of, or granting any option to subscribe
for, any shares in HSH Nordbank;

cancelling, calling, 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;

acquisition of participations or interest in of any of the shares in any
company, partnership or cther venture (other than in the ordinary course of
business of HSH Nordbank);

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);

secure any third party obligation by way of guarantees {Garantien und
Biirgschaffen) 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
thousand euros),

termination of memberships of HSH Nordbank, in particular in the DSGY
and the institutional protection scheme of the German Savings Bank
Finance Group (Institufssicherungssystem der Sparkassen-Finanzgruppe),

amend any agreement between a Group Company and any member of the
Seller's Group to the detriment of the relevant Group Company; or

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

The Seller covenants to each of the Purchasers that in the period from 21 February
2018 up to and including the Clesing Date:

neither i, nor any of Finfo, FHH, LSH, SGVSH, HGV and hsh PM {fogether
the “Seller’s Group”) has received or benefited or will receive or benefit
from any amount of Leakage; and

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.

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

The Seller shall comply with its obligations under the Sunrise Guarantee
Settlement Agreement, shall not take any action intended to prevent or frustrate the
Sunrise Settliement Conditicn from being satisfied and shall use its best efforts to
facilitate and support the settlement pursuant fo the Sunrise Guarantee Settlement
Agreement.

The Seller shall:

not amend or waive or fail to enforce any material provision of the Sunrise
Guarantee Settiement Agreement withcut the prior written consent of the
Purchasers; and

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 setiling the Sunrise Sefflement Amount as socn as
reascnably practical and io otherwise comply with HSH Nordbank's
obligations under the Sunrise Guarantee Settlement Agreement; and

(b)Y  provide each of the Seller and the Purchasers with regular (not less
than once every four weeks) updates regarding the siatus of the
processes contemplated by this Clause 8.3.2 and Clause 8.2 and
otherwise by the Sunrise Guarantee Settlement Agreement.

The Seller shall use its best efforts to procure that Finfo complies with its
obligations under the Sunrise Guarantee Settlement Agreement and that Finfo

x)
()
{xii)
8.2 Leakage
8.241
(i)
(i)
8.2.2
8.3 Sunrise
8.3.1
8.3.2
()
(it}
8.3.3
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does not take any action intended to prevent or frustrate the Sunrise Seftlement
Condition from being satisfied.

For the avoidance of doubi, the Seller's obligation to use best efforts shall not
include any financial expenditures or similar obligations beyond ancillary
procedural (for example, filing fees), internal or advisory costs.

8.4 Notified Breaches

8.4.1

8.4.2

8.43

8.4.4

8.4.5

8.4.6

On the date that is 10 Business Days prior to the Closing Date the Seller shall send
a notice to the Purchasers:

{H confirming that there has been no breach of the provisions of Clause 8 and
of the obligations of the Seller pursuant to Clause 7.2, Clause 15.6.2 and
Clause 15.6.3; or

(i) setting out any occurrences of breaches of the provisions of Clause 8 or of
the obligations of the Seller pursuant to Clause 7.2, Clause 15.6.2 and
Clause 15.8.3 {in reasonable detall to allow the Purchaser to identify the
nature of the breach and the level of any losses) {each, a "Notified
Breach™).

if the Purchasers are informed of any Nofified Breach, the Purchasers shall be
entitled to (subject to Clause 8.4.3 below) require that the Closing Date is delayed
by 25 Business Days to provide the Seller with an opportunity to rectify each
Notified Breach (the “Rectification Period”). If at the end of the Rectification
Period, each Noftified Breach has been remedied {o the satisfaction of the
Purchasers (acting reasonably), Closing will proceed on the next available Closing
Date.

If, at the conclusion of the Rectification Period, any of the Nofified Breaches have
not been rectified o the satisfaction of the Purchasers in accordance with Clause
B.4.2 (each, an “Unremedied Breach”) then the Purchasers shall submit to the
Seller 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 resuif of each of the Unremedied Breaches {the
“Proposed Breach Amount”).

Within ten (10) Business Days after receipt of the notification of the Proposed
Breach Amount, the Seller may raise in reasonable detail writien objections against
the Proposed Breach Amount {the “Disputed ltems”"). The Seller shall be deemed
{o have agreed with the Proposed Breach Amount if it does not object within such
period and the Proposed Breach Amount shall then become finai and binding upon
the parties and be the “Final Defermination” and Closing will proceed on the next
available Closing Date,

The Selier and the Purchasers shall endeavour to resolve the Dispuied ltems
within five (5) Business Days following the receipt of the nofice of the Disputed
Hems by the Seller in accordance with Clause 8.4.4.

Any Disputed Htems not resolved within such period shall be submitted by the
Seller and the Purchasers to an expert arbitrator (Schiedsgutachfer). The Seller
and the Purchasers agree that KPMG AG Wirtschaftsprifungsgesellschaft
{("KPMG") shall be appointed as the expert arbitrator. Should KPMG become
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unavailable or unable to act, the Seller and the Purchasers shall agree (acting
reasonably} on anocther auditing firm of international standing to be appointed as
expert arbitrator. If the Seller and the Purchasers cannot reach such agreement
within a further two (2) Business Days then the Seller and the Purchaser shall each
have the right o have the expert arbifrator appoinied 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 ltems by way of a binding expert opinion pursuant fo
section 317 para. 1 of the German Civil Code (Bdrgerliches Gesetzbuch — BGB)
and shal! deliver its opinion to the Seller and Purchaser as soon as practicable and
in any event within ten (10} Business Days of its appoiniment. Absent manifest
mathematical 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 shali be borne 50% by the Seller
and 50% between the Purchasers in accordance with each Purchaser's Relevant
Percentage.

In this event, the sole remedies of the Purchasers are agreed to be as follows,
without prejudice o the right of the Purchasers fo sue for the primary claim of
specific performance pursuant to Clause 12.6.3. If the Final Determination:

M is less than the Sold Shares Purchase Price but more than EUR1, then the
Sold Shares Purchase Price shall be reduced by an amount egual 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

i) 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

8.51

8.5.2

From the date of this Agreement until and including Closing, each Party shall
inform the respective other Party in writing or in text form without undue delay
(unverziglichy after becoming aware of a fact capable, on the basis of specific
indication, of endangering, impeding or preveniing the completion of this
Agreement.

From the date of this Agreement until and including the Closing the Selier 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 Seller to procure that:

) the Purchasers, their respective agents and representatives are given
access fo 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;

(i) HSH Nordbank provides such information regarding the businesses and
affairs of the Group as the Purchasers may reasonably require; and

i) HSH Nordbank and the Subsidiaries shall give the Purchasers and their
advisors the opportunity to conduct a customary follow up due diligence as
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regards the existing insurance coverage of the Group and such non-

German Subsidiaries as regards to which the W&I Insurers have rejected

insurance coverage cue 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 |,

RESPARCS Funding !l Limited Partnership).

8.6  Consent by Counterparties to Changes of Control
The Seller shall inform the relevant counterparties under the following agreements:

8.61 HSH Mid Cap Loan EUR 100m dated 30 June 2014 with Data Room reference
8.7.1;

8.6.2 Secured Credit Facility US$ 247m dated 10 August 2016 with 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 (unverziiglich) 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 extracrdinary termination under these agreements when the change of
control takes place.

For the avoidance of doubt, the following agreements between HSH Nordbark and
affiliates of FHH and/or LSH shall not be affected by the transaction contemplated in this
Agresment:

8.6.4 loan agreement between HSH Nordbark and ||| GG vt Data

Room reference 11.4.1, 11.4.2 and 11.4.3; and

8.6.56 servicing agreement between HSH Nordbank and _

dated 28 June 2016 and 15 March 2017 with Data Room reference 5.9.4.6 and
56.4.9

8.7 W&l notification

The Selier shall submit to the Purchasers by 5pm (CET) on the Business Day before the
Closing Date a letter substantially in the form as set out in Schedule 8.7 by means of which
the Seller shall confirm (following due enquiry of the Seller's Knowledge Persons as set
out in Schedule 12.2) to the Purchasers and the W& Insurers (as defined in Clause
12.6.1) that, between the date of this Agreement and the Closing Date, no faclts or
circumstances have occurred or are existing that constifute or are reasonably expected to
lead to a Warranty Breach (as defined in Clause 12.1(ii)} and/or ciaims in respect of Tax
matters against the W&I Insurers, or if such facts or circumstances have occurred, provide
the Purchasers and the W& Insurers with a detailed description of such facis or
circumstances and the relevant breach resulting therefrom (the “Updated Disclosure
|etter’).
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8.8 Sunrise Settlement

Following satisfaction of the Sunrise Settlement Condition, the Seller shall ensure that the
Sunrise Setflement Amount (as defined in Clause 7.1.11) has been or will be settled in full
in accordance with the terms of the Sunrise Guarantee Settlement Agreement and that
such amount is not subject to any rights of ‘clawback’ by Finfo.

9 Right to Withdraw

9.1 Non-Fulfilment of Closing Conditions

f on or before 30 June 2019 (the "Long Stop Date") a Closing Condition pursuant to
Clause 7.1 is not salisfied and has not been waived in accordance with Clause 7.2.7 and is
definitely not capabie of being fulfilled on or before the Long Stop Date, either the Seller or
the Purchasers, the latter by joint declaration to the Seller, shall each be entitled to
withdraw from this Agreement {Rdckiritt) without prior notice (chne Einhaltung einer Frist)
prior to the fulfilment (or waiver) of all Closing Conditions. A Party shall have no right to
withdraw if it falled to fulfil its obligations with respect to the satisfaction of the relevant
Closing Conditions and if this breach of obligations caused, or materially coniributed to, the
non-fulfilment of the relevant Closing Conditions (a "Breaching Party").

9.2  Breach of Other Contractual Obligations

9.21  The Seller shall at any time be entitled o withdraw from this Agreement without
prior notice if any of the Individual Purchase Price Portions and any defaull interest
required hereunder are not or not fully paid within ten (10) Business Days from the
due date.

g.22 The Seller shall at any time prior o the Closing be entitled to withdraw from this
Agreement without prior notice if 2 Purchaser, in violation of its obligations under
Clause 18.5, disposes of any rights under or in connection with this Agreement.

9.2.3  The Purchasers shall at any time be entitled to withdraw from this Agreement by
joint declaration to the Seller without prior notice if the Seller makes a Material
Updated Disclosure in accordance with Clause 12.4.4(vil) and does not cure 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 autherity, European Central Bank or the European Commission,
as applicabie, are prepared to accept the iransaction 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 set out in Clause 7.2.2(jii} and Clause 7.2.3{i) above,

the Seller and the Purchasers shall co-operate in good faith to find a2 mutually accepiable
solution which would not result in the occurrence of such unreasonable commercial
hardship (wirtschaftliche Unzumutbarkeif). if such solution cannot be found in good faith
consultations between the Purchasers and the Selier, taking into account the valid interests
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of the Parties, within a period of six (8) weeks, the Purchasers shall by joint declaration to
the Seller be entitled to withdraw from this Agreement.

Exercising of the Right to Withdraw

The right to withdraw may be exercised by the Seller by way of a Nofice to the Purchasers,
and by the Purchasers by way of a Notice jointly declared to the Seller.

Consequences of Withdrawal

8.51 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 Confidentiality), Clause 17
(No Liability of the Seller's Representatives) and Clause 18 (Miscellaneous) shall
continue fo be effective. All other provisions and obligations of the Parties shall
cease to have effect.

85.2 In the event of a withdrawal pursuant to Clause 9.1 (where a Purchaser is the
Breaching Party), Clause 9.2.1 or Clause 8.2.2, the Seller may retain the Soid
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 fo constitute a waiver of any other right the Party
entitled to such withdrawal may have under or in connection with this Agreement.

Closing

Closing Place and Date

The Closing shall take place at the offices of Linklaters LLP in Hamburg at 10am (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 less 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 Seller and the Purchasers,

Closing Actions

At the Closing, the Seller and the Purchasers shall take the foliowing actions (the "Closing
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 Seller 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 Seller shall deliver or make availabie to the Purchasers copies of the letters of
resignation by the members of the supervisory beard of HSH Nordbank, with effect
as of tha Closing Date, to the exdent such members are listed in Schedule 10.2.3.

10.2.4 The Seiller shall submit to the Purchasers an Updated Disclosure Letter with regard
o 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”).
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10.2.5 By signing the respective closing minutes substantially in the form of the draft

attached as Schedule 10.2.5, the Seller and the Purchasers shall confirm to each
other {e.g. by enclosing copies of the relevant documents).

{i) that the Closing Conditions have been satisfied (or waived pursuant fo
Clause 7.2.7) in accordance with this Agreement and, as a matter of
precaution, the Partles shall waive, to the extent legally permissible, the
fulfilment of the Closing Conditions; and

(i1 that the Closing Actions set out in Clause 10.2 have been teken in
accordance with this Agreement.

10.3 Deferred Closing

10.3.1

10.3.2

10.3.3

10.3.4

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 Seller shall be entitled to defer Closing to the end of the following
calendar month ("Deferred Closing Date”), in which case the provisions of
Clause 10.2 shall apply to Closing as so deferred;

(i) the Seller and the other Purchasers (“Non-Defaulting Purchasers”) will
discuss in good faith a basis on which Closing can proceed and the Non-
Defauiting Purchasers shall exercise all rights available in respect of each
such Breaching Purchaser to the exten! such rights would support
achieving Closing.

At the Deferred Closing Date, each Purchaser shall be obliged o take the Closing
Acticns 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 Seller shall be entifled to proceed to Closing with all the Non-
Defaulting Purchasers so far as practicable and provided that as a result of such
Closing:

{D the HSH-Decision 2018 is complied with;

(i) more than 50% of the Sold Shares are transferred to Non-Defaulting
Purchasers; and

{iii) no Purchaser is or shall be deemed to be a Controller.

With regard to each Defaulting Purchaser each such Party shall cease to have any
rights {but shall continue fo be bound by the obligations) under this Agreement and
the Seller and the Non-Defaulting Purchasers shall discuss in good faith how to
proceed in order to transfer the remaining parts of the Soid Shares (to the extent
not to be retained by the Seller) to one or more parties acceptable o each of the
other Purchasers and the Seller (each acting reasonably) as scon as reasonably
possible after the Deferred Closing Date.

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
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respect of those matters then already performed and Closing shall not constitute a
waiver of any Party’s rights in relation to this Agreement.

1 Seller's Warranties

The Seller guarantees by way of an independent promise of warranty (selbsténdiges
Garantieversprechen) pursuant o section 311 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
frue and correct as at the date of this Agreement and as at the Closing Date.

11.1  Seller's Capacity

11.1.1  The Seller is a validly existing and duly incorporated limited liability company under
German law {Gesellschaft mit beschrdnkter Haftung). 1t is vested with the
necessary capacity under corporate law to be the owner of its assets and to
conduct its business.

114.2 The Seller has requisite power and authority to enter info and, subject to the
Closing Conditions set forth in Clause 7.1, perform this Agreement and the
transactions contemplated by this Agreement. The Seller has obtained all material
approvals required by the Seller {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 Seller or legal provisions,
decisions, decrees, courl orders, orders by public authorities or any ofher
mandatery rules by which the Seller is bound. There are no claims, investigations,
proceedings or other measures pending at, of threatened by, a court, other public
authority or an arbitral {ribunal against the Selier which are able, or intended to,
hinder, delay or amend the execution and performance of this Agreement.

1.2 Legal Situation of the Shares
11.2.1 The Selier 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 {(Anwartschaftsrechfe), and not subject to any restriclions in

respect of the sale or assignment pursuant to Clauses 2.1 and 2.2, except as set
forth in this Agreement.

11.2.3 The Sold Shares are fully paid in and free of additional paymeni obligations
{Nachschusspflichten).

11.2.4 As at Closing, the Sold Shares and the Existing JCF Shares are zall the shares of
HSH Nordbank in issue.

11.3 Corporate Status of H3H 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 Knowiedge,
applied for in respect of HSH Nordbank. HSH Nordbank is neither over-indebted
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{Gberschuldef) nor unable to pay its due debts (zahlungsunfdhig). HSH Nordbank
has not been dissolved (aufgeldst).

Unless expressly stated otherwise in Schedule 11.3.3, as at Closing HSH
Nordbank has not entered into any enterprise agreements (Unternehmensvertrage)
within the meaning of section 281 and section 292 AktG under which HSH
Nordbank is obliged to fransfer its profits (or paris thereof) or to subordinate its
management {or parts thereof) to a third party.

11.4 Corporate Status of the Subsidiaries

11.4.1

11.4.2

1143

11.4.4

The statements in Schedule (B) 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 fulfilled except for
those sold under the NPE-Agreement and the TU 00851, TU 06452, TU 06563;
and TU 08383 which are permifted to be sold under the NPE-Agreement.

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 outside the Group. For the
avoidance of doubt, the necessily for a third party to approve a transfer of shares
or partnership interests shall not be considered a right of a third party.

Except as set cut in Schedule 11.4.3, no Subsidiary has received written notice of
any insolvency proceedings, and the Seller has no cther knowledge of insolvency
proceedings having been commenced or, to the Seller's Knowledge, applied for in
respect of a Subsidiary. To the Seller's Knowledge and except as set out in

Schedule 11.4.3, nc Subsidiary is either over-indebted (dberschuidety or unable to

pay its due debts (zahlungsunfahig) or has been dissolved {aufgeldsi).

No Subsidiary has entered info any enterprise agreementis within the meaning of
section 291 and section 292 AKIG under which it is obliged to fransfer its profits {or
parts thereof) or to subordinate its management (or parts thereof) to a third party
outside the Group.

11.5 Annual Accounts

11.6.1

Except as set out in Schedule 11.5.1, the Seller has delivered to the Purchasers:

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

(if) in respect of HSH Nordbank, the audited individual annual accounis as well
as the audited consolidated annual accounts for the financial year ending
31 December 2016 {the "Consolidated Annual Accounts" and,
collectively with the Group Companies' individual annual accounts specified
in Clause 11.5.1(i) above, the "Annual Accounts”} including the respective
audif reports,

() in respect of HSH Nordbanik, the unaudited consolidated interim accounis
for the nine months' period ending 30 September 2017 (the "interim
Financial Information").

A35899581/4.0

24



Project Neptun

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 required by such accounting principles and policies or disclosed or noted
in the Annual Accounts.

11,53 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 Affiliates

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 "Execufives"} 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.

11.7.2  To the Seller's Knowledge, Schedule 11.7.3 contains a list of all material collective
bargaining agreements (Jarifverfrdge), company bargaining agreemenis
(Firmentarifverirage) and shop agreements (Betriebsvereinbarungen) applicable lo
HSH Nordbank which contain more than merely a repetition of sfatutory 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:

B confain, for the relevant employees, benefits or incentive plans fo be
triggered by a change of control over HSH Nordbank, or

{ii) guarantee a cerfain number of employees in general or in respect of
individual locations.

11.8 Litigation

Unless staied otherwise in Schedule 11.8, (i HSH Nordbank is not subject or parly to any
pending court or arbitration preceedings (excluding insolvency proceedings) having a
preliminary litigaticn value (Streifwer!) in excess of EUR 1,000,000 (in words: one million
euros) in the individual case, (i) nor to the Seller's Knowledge have such proceedings
been threatened in writing vis-a-vis HSH Nordbank. For the avoidance of doubt, Schedule
11.8 does not include cases, in which HSH Nordbank considers inifiating 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
{6ffentlich-rechtliche 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 conducied. To the Seller's
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 nof planned or
imrminent.

11.10 Financial Supervisory Authorities

To the Seller's Knowledge, no order of any financial supervisory authority is planned or
imminent as the resulf 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 Real Estate

Except for the real estate stated in Schedule 11,11, HSH Nordbank dees not own any real
property (Grundsticke) or rights equivalent to real property (grundsticksgleiche Rechte),
e.g. hereditary building rights {(Erbbaurechte), direcily. For the aveoidance of doubt, land
charges (Grundschulden) shall not be considered rights equivalent to real property. There
are no agreements in place in which HSH Nordbank is obliged to acquire or sell real
property, rights equivalent to real property or buildings by HSH Nordbank under which the
main obligations have not been fulfifed yet. For the avoidance of doubt, this does not
inciude agreements, in which HSH Nordbank has the option, but not the cbligation o
acquire or sell real property, rights equivaient to real property or buildings (e.g. sale-and-
lease-back agreements).

11.12 Intellectual Property

11.12.1 Schedule 11.12.1 contains a list of all intellectual property rights which are owned
or used by MSH Nordbank and which are material {o its Business {(collectively the
"Material Intellectual Property Rights”). 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 (i} 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 fo any pending opposition, cancellation or revocation proceedings.

11,43 lnsurance

11.43.1 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 in full force and effect, have not
been ierminated 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 ifs
Subsidiaries is in arrears with the payment of insurance premiums.

A35869991/4.0
26



Project Neptun

11.13.2 Except as set out in Schedule 11.13.2, thers are no open damage cases or
damages of HSH Nordbank or a Subsidiary netified to the relevant insurer and (i)
which exceed EUR 1,000,000 (in words: one million euros) and {ji) 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
pudget 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 Selier's Knowiedge, 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 parly and (i) under which any counterparty has a right to
terminate or withdraw or demand any payment or other penalty due to the iransactions
contemplated by this Agreement and (i) 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 11.18.1, 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 fo 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 Seiler's Knowledge, HSH Nordbank and the Subsidiaries have fully paid all
due Taxes (fallige Steuern} in time,

11.16.3 To the Seller’'s Knowiedge, HSH Nordbank and the Subsidiaries have sufficient
documentation (books, records andfor other documents) to substantiate the
positions faken in all material Tax Returns,

12 Legal Consequences

12,1 Exhaustive Provisions

Subiect to mandatory law, in particular section 123 {wilful deceit — arglistige Tauschung) or
section 276 para. 3 {wilful misconduct — Vorsatz) BGB, and except as otherwise expressly
provided in this Agreement, the following shall apply:

{) The Seller’'s Warranties are exhaustive and no further warranties shall be deemed
to be given by the Seller.

{iH) The legal consequences set forih 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
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“Warranty Breach") or (b) in the event of a Notified Breach or (¢} in the event of
any other cobligation of the Seller arising from or relating to this Agreement being
breached (“Other Breach”) (each of a Warranty Breach, a Notified Breach and an
Other Breach being referred io 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.

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 filr die Beschaffenheit der Sache).

Any further liability of the Seller (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 fransactions contemplated hereunder,
irrespective of their nature or legal basis, including, without limitation, any right to
rescind (anfechten) or to withdraw from (zurlicktreten) this Agreement, to claim
remediation (Nacherfillung), to reduce the Total Purchase Price (mindern} and/or
to claim damages (Schadenersatz) or reimbursement of frustrated expenditure
{Ersatz vergeblicher Aufwendungen) are hereby expressly excluded, in particular
any right and claim arising from or in connection with (a) defects in qualily or title
(Sach- oder Rechtsméngel), (b) incorrectness of any of the Seller's Warranties or
any other warranty, representation, indemnification or other commitment,
{c) breaches of any conftractual or pre-contraciual obligation, {d) tort {unsrlaubte
Handlung) or (e)interference with the contractual basis (Stérung der
Geschéftsgrundiage); or {f) any other circumstances or any other basis.

12.2 Seller's Knowledge

To the extent that the Seller's Warranties are restricied to "Seller's Knowledge”, Seiler's
Knowledge shall exclusively mean the actual positive knowledge, after reasonable
enquiries with HSH Nordbank’'s management board (Vorstand), of the Selier's managing
direciors and/or the executive representatives/empioyees of HSH Nordbank as set out in
Schedule 12.2 have, of the underlying facts of the relevant Seller's Warranties at the date
of this Agreement.

12.3 Seller's Liability

12,341

12.3.2

In case of a Breach for which the Seller is responsible under this Agreement, the
Seller shali be given the oppeortunity to factually remedy (restitution in kind;
Naturalrestitution) the relevant Breach within a period of one month. This one-
month period shall begin upon the Seller's receipt of the one or first of severa
notifications, which shall for & Warranty Breach meet the requiremenis of
Clauses 12.8.1 and 12.8.2, on Noiified Claims {(as defined in Clause 12.8.1)
exceeding individually or joinily, as applicable, the thresholds defined in
Clause 12.5.

The Seller shall at any time prior to the expiry of the period pursuant to Clause
12.3.1 be entitled to factuaily remedy a Breach in respect of which the Seller has
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received a notice of a Notified Claim, irrespective of whather or not the thresholds
defined in Clause 12.5 are applicable and exceeded.

If and to the extent that the Seller fails to achieve factual remediation of a Breach
within the period pursuant to Clause 12.3.1, or factual remediation or a Breach (i.e.
conformity with contractually agreed conditions) is impossible, or the Seller finally
refuses {(emsthaft und endgiilig verweigern) to factually remedy a Breach, the
Seller 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 relevani 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 conseguential tax losses; the obligation of the Seller to compensate the
Purchasers for financial losses shall not include any (i) unforeseeable indirect
damages, {ii} unforeseeable conseguential losses, (iii} 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 (vergebliche 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 Liability

1241 Changes in Legislation

The Seller 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 {ircluding any increase in the rates of Taxes)
after the date of this Agreement, assuming compiiance therawith.

12.4.2 Changes Atfributable to the Purchasers

The Seller shall not be liable under or in connection with this Agreament in respect

of any damage or ioss to the extent it results from;

6] any voluntary act or undue omission of the respective Purchaser or any of
the Purchasers' respective Affiliates, or their respective members of
corporaie bodies, employees, agents, advisers or other representatives,
afier the date of this Agreement including any changes in the accounting
methods or principles, or

{ii) any specific act taken or omission made by the Seller if required under this
Agreement or additionally reqguested or approved in writing by the
respective Purchaser.

12.4.3 Non-Compliance by the Purchasers

@ The Seller 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 fo comply with its cbligations under Clause 12.8 or its
statutory obligation to mitigate damages pursuant to section 254 BGB.

{il} The Seller 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.

12.44 Purchasers’ Knowledge

The Seller shall not be liable for a Warranty Breach towards a Purchaser i the
respeciive Purchaser, any of the respective Purchaser's direct or indirect
shareholders, or any director, officer, employee, agent or other representative 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)

(ii)

(iif)

{iv)

v

Vi)

all facts fairly disclosed, confained or expressly mentioned in this
Agreement, including the Schedules hereto;

all facts fairly disclosed in the documents which have been made
accessible to the Purchaser and any members of corporate bodies or any
employees, agenis, advisers and/or any other representatives 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™);

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 ne. 3, para 3
of the German Criminal Code (Strafgeselzbuch — SiGB)} on 11 Ociober
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, Taunusanlege 8, 60329
Frankfurt, established for the purposes of conducting a due diligence of the
Group {coliectively, the "Black Data Room" and together with the Virtual
Data Room the "Data Room"), but cnly to the extent the Purchasers'
advisers were allowed to share such facts contained in the Black Data
Rocm with the Purchasers in accordance with the Black Data Room rules
as attached hereto as Schedule 12.4.4 {iii};

all facts fairly disclosed, provided for or noted in the Annual Accounts or in
the Interim Financial Information;

all facts fairly disclosed to the Purchaser, any of its members of corporate
bodies, employees in writing or through digital presentations in writing
foliowing the management preseniation and expert sessions and expert
calis (a list of such presentations as of 27 October 2017 is atached herelo
as Schedule 12.4.4(v)) or any further meetings with the management and
other managing empioyees of the Group at least two (2) Business Days
before the date of this Agreement; and

all facts otherwise fairly disclosed at ieast 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 Seller or its represeniatives 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 coniemplated 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:

(@) The Seller shall deliver the Updated Disclosure Letter fo the
Purchasers as soon as reasonably practicable following a material
Warranty Breach setting forth therein in reasonable detail the facts,
circumstances and information relating to such Updated Disclosure
and the Seller shall have the right to update, modify and supplement
the Updated Disclosure up to the Closing Date.

(b) If the Updated Disclosure results in a failure of a Fundamental
Warranty {o be true, accurate and not misleading {(a "Material
Updated Disclosure") the Purchasers may withdraw from this
Agreement pursuant to Clause 9.2.3 of this Agreement.

{c) Forthe avoidance of doubt, the Updated Disclosure shall not limit the
liability of the Seller 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 aftached hereto as Schedule 12.4.4(vi); 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. Each of the Seller and the Purchasers shall receive a copy of such a
USB flash drive as well.

Purchasers’ Rights to Recover

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

(0 the damage giving rise to such claim (a) is covered by an insurance of HSH
Nordbank, the Purchasers or any of the Purchasers' Affiliates pursuani to
which such liability is fully settled 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

(i) 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 o such claim.
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Offsetting Benefits

The Seller shall not be liable under or in connection with this Agreement in respect
of any Warranty Claim to the exient of any Tax benefits accruing or attributable to
the Purchasers or H8H Nordbank on account of the matters or circumstances
giving rise to such Warranty Claim. Future offsetting Tax benefits shall be valued at
their net present value calcuiated at a discount rate of 3% p.a.

Consideration in the Locked Box Accounts

The Seller 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 heen taken into consideration in the Locked Box Accounts.

Ne bis in idem

The Purchasers shall not be entitled fo recover from the Seller more than once in
respect of the same damage suffered. In particular, without limitation, the foregoing
shall apply where one and the same set of facts {Sachverhall) qualifies under more
than one provision enliting the Purchasers fo a claim or remedy under or in
connection with this Agreement. In such event, the more specific provision shall
apply only.

12.6 De minimis, Basket

Warranty Claims against the Seller under or in connection with this Agreement can only be
made If;

12.5.1

12.5.2

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

the aggregate amount of all such Warranty Claims exceeds an amount of
EUR 3,000,000 {in words: three miliion 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

12.8.2

The Purchasers confirm that they have taken out, or will fake out without undue
delay (unverziglich) following the signing of this Agreement, a purchasers'
warranties & indemnities insurance substantially in the form of the insurance policy
aftached hereto as Schedule 1261 (the "W&I Insurance” and the insurer(s)
defined therein the "W&I Insurer(s}'}). The Purchasers expressly acknowiedge and
the Parties agree that the Purchasers soiely and irrevocably assume all
responsibility and bear all risk in connection with the effecliveness, enforceability
and value of the claims under the W&l Insurance.

Upon providing proper evidence of the conciusion of the W& Insurance by the
Purchasers, the Seller agrees to pay at Closing an amount of up to EUR 3,250,000
{in words: three million twe hundred fifty thousand euros) as (pariial)
reimbursement of premiums to the W&I Insurer(s). Any premiums in excess of this
amount shall be borne by the Purchasers on a pro rata basis corresponding to
gach Purchaser's Relevant Percentage. The Parlies agree that the Relevant
Percentage of each Purchaser's reimbursement claim is set-off (aufgerechnet) at
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Closing against the Seller’'s claim vis-a-vis such Purchaser for the Relevant
Percentage of the Sold Shares Purchase Price.

The Parties agree that, except for the primary claim for specific performance
(primérer Erfilfungsanspruch) and the legal remedies in respect of a Notified
Breach as set out in Clause 8.4, in accordance with the clean cut concept any
other claims of the Purchasers against the Seller arising from a Breach, in
particuiar from a breach of the Seller's Warranties and Purchasers’ Tax Claims, are
hereby expressly exciuded (the "Liability Exclusion”) 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 shali only limit
the amount of the claim in connection with a Warranty Breach or the Tax Claim (die
AnsgpruchshGhe begrenzende Wirkung) vis-a-vis the Selier 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&I Insurer(s) in accordance with the W&/} 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:

12.71

12.7.2

12.7.3

12.7.4

Warranty Claims arising from a breach of the Seller's Warranties given in Clauses
11.1, 11.2, 11.3 and 11.4 shall become fime-barred five (5) years after the Closing
Date;

all other Warranty Claims shall become time-barred 24 (fwenty four) months after
the Closing Date; and

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

Section 203 BGB shalt not apply.

12.8 Conduct of Claims

12.8.1

Notification

The Purchasers shall give Notice jointly declared fo the Seller 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 ali material facts constituting
the Warranty Breach, the legal basis for a pofeniial 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
Seller 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
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the Warranty Breach. The Purchasers' Warranty Claims so notified are herein
referred to as "Notified Claims".

Time Limit for Notification

The Purchasers shall make the notification pursuant to Clause 12.8.1 within
three (3) months after they have obtained knowledge of the Warranty Breach.

Investigation by the Seller

To the extent the Purchasers made a notification pursuant to Clauses 12.8.1 and
12.8.2 to the Seller, the Purchasers shall exercise all rights available to them fo
procure that HSH Nordbank will enable the Seller 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 Seller 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
documents relating to the relevant Warranty Claim which are available to the
Purchasers shall be disclosed without undue delay (unverziglich), and the
Purchasers shall exercise all rights available to them to procure that HSH
Nordbank will disclose without undue delay (unverzigfichy 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 Seller or its advisers bound by professional secrecy
obligations may reasonably reguest, shall be given without undue delay
(unverztiglich). The Seller shall procure that its adviscrs 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 i0 keep for itself, and furthermore hereby undertakes to keep all
information disclesed to it confidential and to use it only 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 Seller. Nothing in this clause shall obfige any of the Purchasers, their
Affiliates or HSH Nordbank to disclose any documents or information that may be
protected by legal or professional privilege.

Third Party Claims

If a third party (including any supervisory authorily) asserts, makes, files or
threatens a ciaim 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 Selier or increases the damage resulting from a Warranty
Breach (2 "Third Party Claim"), the following shall apply:

{H The Purchasers shall make, and shall use all rights available to them {o
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 shali not compromise, dispose of or
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settle, any Third Party Claim without the prior written consent of the Seller
{such consent not to be unreasonably withheld or delayed).

If the Seiler wishes to defend the Purchasers or HSH Nordbank against the
Third Party Claim in their name and on their behalf, the Seller shali 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 Seller 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 pursuant to Clause 12.8.3, the
Purchasers shall, and shall use all rights available to them to procure that
HSH Nordbank shall, promptly give all reasonabie assistance and
information to the Seller as may be reascnably required to defend the Third
Party Claim and in particular promptly forward all notices, communications
and filings (including court papers) to the Seller.

if the Seller deoes not notify the Purchasers in accordance with
Clause 12.8.4(i)) that the Seller 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 diligentty and in good faith. The Purchasers shall, and shall use all
rights available to them to procure that HSH Nordbank shall,

{a)  keep the Seller fully informed of the progress of the Third Party Claim
and its defence,

(b) promptly provide the Seller with copies of all material notices,
communications and filings {including court papers),

{cy ensure that the Seller and/or advisers of the Seller bound by
professional secrecy obligations shall, to the exient legally
permissibie and practicable, be invited o participate in any meetings
or discussions (including in connection with any tax audits
(Betriebsprifungen}), and

{d} timely consult with the Seller prior to taking any action in relation to
the Third Party Claim and its defence so as to give the Seller the
opportunity to comment and object to the exient reasonably
practicable and legally permitted.

The Purchasers shall, and shall use all rights availabie to them to procure
that HSH Nordbank shall, at all times and in particular untii the Seller has
notified the Purchasers in accordance with Clause 12.8.4(ii}, act in the best
interest of the Seller, taking into account reasonable interests of the
Purchasers and HSH Nordbank, in retation to a Third Party Claim and shall
consult with the Seller in due time in relation o 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 Seller prompily upon a Third Parly Claim being, or likely to be,
asserted or threatened, such Notice fo be submitted together with all
information in relation to the Third Party Claim which is available to the
Purchasers and, to the exient 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 in this clause shall
oblige any of the Purchasers, their Affiliates or HSH Nordbank to disclese
any documents or information that may be protected by legal or
professional privilege.

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 Nerdbank (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 Seller is, subject to the
limitations set forth in this Agreement, liable, be borne by the Seller,
subject to the Purchasers having complied with their obligations
under this Clause 12.8.

{b)  All costs and expenses reasonably incurred by the Seller (other than
internat 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 Seller 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 under this Clause 12.8.

{cy  The Seller shall bear the other costs and expenses incurred by the
Seller or the Purchasers.

To the extent the Purchasers have informed the Seller in writing that the
WA 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 invclvement of the W& Insurer(s} and no action or omission of the
Purchasers shail be consirued or qualify as a breach of this Clause 12.8.4.

13414 "Tax" of "Taxes" means {i) any taxes or tax-related ancillary obligations
{steuerfiche Nebenleistungen) within the meaning of section 3 of the German Tax
Code {Abgabenordnung — AO) as well as comparable taxes and tax-related
anciliary obligations in a foreign jurisdiction and any secondary liability for third
parties' tax liabilities, {ii) social security contributions (Sozialversicherungsbeilrdge)
and {iii} any taxes tc be withheld or paid for the account of a third party
{Steuerabzugsbelrdge), such as (in particular, but not limited to) capital withhelding
or wage tax (Kapitalertrag- und Lohnsfeuer), in each case including any penaities,
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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.

"Tax Authority” or "Tax Authorities” means any authority competent fo impose
any liability in respect of Tax or responsible for the adminisiration 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.

"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

13.2.2

The Seller shall pay to the Purchasers the amount which is necessary {o 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 "Seller 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 {ic the
extent that the tax warranties in Clause 11.16 are restricted to Seller's Knowledge)
and Clause 12.€ shall apply accordingly to the Purchasers' Tax Claims,

if and to the extent that Indemnifiable Taxes have o 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.

Without prejudice 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 fo Purchasers’ Tax Claims, the Seller shali not be cbliged fo
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 Dale;

(i) 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 {Sfeuerverbindlichkeiten), (b) Tax accruals (Sfeuerriickstellungen)
or {c} as part of other accruals (sonstige Rilcksteliungen) for potential Tax
liabiiities, irrespective of whether the concrete Indemnifiable Tax is shown
on the liabilities side of the Locked Box Accounts provided that it can be
readily ideniified as relating to Tax;

V) resulting from a reorganisation or other measure induced by the
Purchasers of one of its Affiliates (including HSH Nordbank and the
Subsidiaries after the Closing Date) after the Locked Box Date with
retroactive effect to the Seller Pericd, for example, from a change in Tax
accounting {steverliche Rechnungslegung) or a change in any Tax return
(Steuererkitrung) of HSH Nordbank or of one of its Subsidiaries if such a
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measure i not mandatorily reguired by law or serves to implement an
unappealable (bestandskréftig) administrative order (Verwalftungsakd) or an
unappealable (rechiskraftig) court decision;

which are connecfed with future Tax reductions or Tax advantages that
HSH Nordbank or a Subsidiary, the Purchasers or one of their Affiliates
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 pericds (Phasenverschiebung) whereby only the net present
value of the fufure 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
(hased 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.;

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

if and to the extent that any of the Purchasers fails to comply with its
obligations under Clause 13.4, unless any of the Purchasers proves that
the relevant breach of obligations did not lead to or increase the relevant
Indemnifiable Tax, or its statufory obligation to mitigate any damage
oursuant to section 254 BGB.

If and to the exient a Tax receivable is accounted for in the Locked Box Accounts,
but is assessed or reimbursed after the Locked Box Date at an amount iower than
the respective amount of the Tax receivable in the Locked Box Accounts, the Seller
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,
overruling the final and binding effect of the Locked Box Accounts between the
Parties).

For the purposes of this Agreement, the following shall apply to Taxes with respect
to the Seller Period:

®

()

In the case of Taxes impesed on income, furnover, gross receipts, wages or
salaries, capital expenditure, expenditure or similar Tax assessment basis,
the Taxes relating to the Seller Period correspond to the amount that wouid
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.

Without restricting the validity of the principles set out in Clause 13.2.4{f) 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 o the Locked Box
Date relate to the Seller Period.
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{iiiy In the case of Taxes that are neither imposed based on income, turnover,
gross recelpts, wages or salaries, capital expenditure, expenditure or
similar Tax assessment basis nor transaction Taxes, the amount applicable
to the Seller Period is deemed to be the result of the Taxes for the complete
assessment period multiplied by a fraction, 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,

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 Seller, 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 Indemnifiable 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 reascnable external costs incurred in
this context {inchuding suspension interest) shall be borne by the Seller,

Any Tax Claims of the Purchasers shall become fime-barred six (8) months after
the Tax assessment notice for the relevant indemnifiable Tax becomes final,
hinding and non-appealable (formell und materiell bestandskraftig). The application
of section 203 BGB shall be excluded.

13.3 Tax Refunds

13.2.1

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 Seller in its sole discretion, (b) final
settlement of claims under the W&I Insurance with the W&l insurer(s) {the “Tax
Refund Determination Point in Time”) the Purchasers shall pay to the Seller an
amount equal to any Tax refunds or allowances (“Tax Refunds”) that HSH
Nordbank or a Subsidiary is granted for the Seller Period by way of payment, set-
off or in any other way, plus any interest received and minus any Taxes that must
be pzid 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 ail claims of the
Purchasers under Clause 13.2 and Clause 12.3, for which the Purchasers have not
received a payment from the W&I Insurer{s) uniil 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 io
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 granfed, unless and to the extent the Purchasers have received
a payment for such additional Taxes from the W&I Insurer(s).
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if and fo the extent a Subsidiary in which HSH Nordbank helds a direct or indirect
participation of less than 100% on the Closing Date is granted a Tax Refund, any
obligation of the Purchasers fo reimburse the Seller in accordance with this
Clause 13.3 is limited to the portion of the Tax Refund of the relevant Subsidiary,
which shall 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 liable as partial debtor
{Teilschuldner) only for Relevant Percentage of the Tax Refunds pursuant to this
Clause 13.3.1.

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

For every calendar year within six {6} months following the end of the respective
calendar year, the Purchasers will notify the Seller in writing of any Tax Refunds
and any payments from the W8I Insurer(s) in each case received in such
respective 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 Seller in writing of the
total amount of the Net Tax Refunds payable under Clause 13.3.1 as of such date
including a reasonable defailed explanation of such determination.

Payments of the Purchasers fo the Seller under this Clause 13.3 will become due
and payable ten {(10) Business Days after the Tax Refund Determination Point in
Time.

Any Tax Claims of the Seller shall become time-barred six {6) months after the Tax
Refund Determination Point in Time, however, nct prior {0 six (8) months after the
Purchasers notified the Seller in accordance with the last sentence of Clause
13.3.3 of the amount to be paid by the Purchasers to the Seller.

13.4 indemnity Procedure

13.4.1

13.4.2

13.4.3

The Purchasers shall procure that HSH Nordbank and its Subsidiaries provide the
Seller with all information and documents that the Seller reasonably requests in
connection with its Tax affairs or in connection with any Tax Claims.

As from the date of this Agreement, the Seller shall use reasonabie best efforts to
procure that HSH Nordbank and its Material Subsidiaries prepare and file any Tax
Returns (including matertal 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-a-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,
uniess otherwise agreed to by the Purchasers or required under appiicable law.

The Purchasers shall procure that HSH Nordbank and its Material Subsidiaries
send the drafts of any Tax Returns (including material schedules and expianations)
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 Seller 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 (unverziglich) to the Seller 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-a-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 position of the Seller or its direct or indirect shareholders,
unless otherwise agreed to by the Seller or required under applicable law, and
consider in good faith any comments by the Seller on the drafis for the Relevant
Tax Returns prior to filing them, if and to the extent that they comply with applicable
law.

The Purchasers shall procure that HSH Nordbank or the relevant Material
Subsidiary informs the Seller 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 (collectively referred to as the "Tax Measures"} for
periods ending on or before the Locked Box Date, a copy of the relevant notice,
Tax assessment nofice or other relevant written correspondence being enclosed
with this notification.

The Seller andfor one or more representatives of the Seller who is/are bound fo
professional secrecy shall be entitled to passively pariicipate, at the Seller's cost, in
Tax Audits, including the right to attend and observe hut without the right fo speak
at the final meetings, andfor in proceedings in relation to Tax Measures. The
Purchasers shall procure that the Seller will be kept timely updated on the Tax
Audits and/or Tax Measures and that the Seller and/or one or more of its
representatives wheo is/fare bound to professional secrecy will be given the
opportunity to discuss with HSH Nordbank or the relevant Material Subsidiary all
significant aclions 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 Seller Period) vis-a-vis any Tax Authority if such position has a
direct impact on the Tax position of the Selier or its direct or indirect shareholders,
unless and to the extent that such position taken does not comply with applicable
law, and (i} consider in good faith any lawful comments the Seller may have.

At the Selier's request, the Purchasers shall procure that HSH Nordbank or the
relevant Materiai Subsidiary consider in good faith (i} any suggestion to file,
withdraw or modify and (i) any lawful comments the Selier 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 Selier shall be borne by the Selier.
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13.4.7 To the exient the Purchasers have informed the Seller in writing that (a) the W&
Insurer(s) has/have claimed to control or be involved in 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 Seller's rights under this Clause 13.4 shall be suspended for the
fime and fo the extent of the invoivement of the WA&I [nsurer{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 construed 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 Seller 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 involvement
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 Securiies S.A, HSH
Care+Clean GmbH, HSH Facility Management GmbH, HSH Gastrot+Event GmbH,
HSH Move+More GmbH, HSH N Funding 1l Limited and HSH Private Equity GmbH
and any other Subsidiary requested by the Seller from time to time.

14  Warranties by the Purchasers

Each Purchaser warrants to the Seller by way of an independent promise of warranty
(selbsténdiges Garantieversprechen) pursuant to section 311 BGB, and exclusively with
the remedies pursuant fo 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 individually {and not jointly)
{Teilschuldner) and by each Purchaser only with respect to itself and not with respect to
any other Purchaser,

141 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
tfransactions 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,
decisions, decrees, court orders, orders by public authorities or any other
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mandatory rules by which 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 arbitral tribunal against a Purchaser which are
able, or intended to, hinder, delay or amend the execution and performance of this
Agreement.

Each Purchaser holds, or at least has access to sufficient immediately available
funds or binding financing commitments to fulfil all payment obligations under or in
connection with this Agreement as and when they become due.

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 ctherwise dispose of the Soid
Shares and the Business.

14.2 Legal Consequences, Partial Debtor

14.2.1

14.2.2

14.2.3

14.2.4

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 Seller shall become time-barred three (3} years
after the Closing Date;

(i} 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

{iiy the maximum liabflity of sach Purchaser under this Agreement shall be
capped at an amount equal to the respective Individual Purchase Price
Portion.

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 (i} only for such breaches or
non-fulfilment commitied by the Purchaser itself and any fiability for breach or non-
fuifiiment of any Purchasers' Warranty given by or of any covenant or obligation
undertaken or committed by any other Purchaser is excluded.

If any Purchaser agrees with the Seller on an acknowledgement (Anerkenntnis), a
waiver agreement {Erlass) or settlement (Vergleich) with respect to any claim of the
Selier 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.

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, (i) any
breaches andfor damages under Clauses 9.5.2 and/or 15.4.1 and {iv) any Tax
refunds.
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Period after Closing

Information and Documents

Subject to the following sentence, for a period of seven (7) years after the Closing Date,
the Seller 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 {(Gewdhrirdgerhaftung) or
comparable circumstances, the Purchasers shall grant the aforementioned access to the
Seller, 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 Seller reasonable opportunity to segregate and keep the books and records at its
own discretion and at its own costs.

Claims after Closing
if, after Closing,

15.21 the Seller or any of its directors or representatives {including any individuals who
are nominated as represenfatives of the Seller or the Seller's Affiliates on the
supervisory board of HSH Nordbank) {collectively, referred to as "Beneficiaries”)
are held liable for any lability 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 {o 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 wilful misconduct by the relevant Beneficiary.
This shall not apply in respect of the Seller to the extent that the Purchasers have the right
to be indemnified from such liability or obligation by the Seller under the terms of this
Agreement or have any other right against the Seller under the terms of this Agreement.

Use of Names, Change of the Name etc,
156.3.1 Tha 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

(i) the Group Companies cease o use the designation "HSH Nordbank” or
paris therecf to acquire new business as soon as practicable after the
Closing Date (i.e. in particular, cease fo 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 Cliosing Date so that, in any case, by six {8) months after
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the Closing Date, the designation will no longer be used. Details with
respect to the use of frademarks and domains transferred fo the Seller
under the trademark and domain transfer and licence-back agreement as
attached in Schedule 15.3.1(ii} are set forth therein,

The Purchasers shall inform the Selier 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 Seller, the Purchasers shall at any time
inform the Seller of the current state of the change of names.

If the change of names pursuant fo this Clause 15.3 is not, or not completely,
imptemented in due time, the Purchasers shali be responsible for any
disadvantages and shall indemnify, on first demand, the Seller, FHH as well as
L.SH against any disadvantages experienced by, or damage or liabilities incurred by
the Seller, FHH or LSH as a result of such delayed or incomplete implementation.

15.4 Own-Account Acquisition, No-Disposal Undertaking

15.4.1

15.4.2

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 alt of (A) the Sold Shares or (B} 30% or more of the Business fo
a third party purchaser {or its Affiliates) (in one or several fransactions), 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 invesiment grade rating which results in each
Purchaser exchanging its holding of the Sold Shares for an interest in the enlarged
group following such transaction provided that no Purchaser receives cash
consideration for any of its Sold Shares pursuant to such transaction; or (c) prior fo
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 requiremenis or
requests made by the European Cenfral Bank, the European Commission, BaFin,
CSSF or any other regulatory body of authority or requirements of the BdB and the
DSGY, aimed at fulfilling full membership requirements, inciuding where necessary
to avoid the requirement for any Purchaser or any Affiliale 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 (Formwechsef)); or (ii} any measures ieading to results economically
equivalent to those set forth in (B) above, in one or several transactions, fo 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).

In the event of a breach of the obligations by a Purchaser under Ciause 15.4.1, the
relevant Purchaser shall pay to the Seller (i) the difference between the iotal
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 (i) liquidated
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damages (Verfragsstrafe} in an amount equal fo EUR 500,000,000 {in words: five
hundred million euros) mulfiplied by that Purchaser's Relevant Percentage,
whichever is higher. The right of the Seller to evidence that the actual damages
suffered by the Seller exceed such amount shall remain unaffected.

16.4.3 In the event a Purchaser wishes to initiate a disposal as set out above, it shall give
notice in writing to the Seller as soon as reasonably practicable. The notice shall
contain all information, including copies of the relevant documentation, necessary
to enable the Selier to review the proposed disposal and to calcuiate the amount
payzable in accordance with Clause 15.4.2 above.

16.8 Guarantor Liability

The Seller and the Purchasers are in agreement that in 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 liabilities of HSH Nordbank that
are subject to the guarantor liability (Gewdéhrirdgerhaftung) of the States and SGVSH
pursuant to section 2 of the HSH State Treaty 2003 (the "GTH Liabilities"). Against this
background, the Pariies have begun to jointly develop a concept equivalent to a
quasicontractual frust arrangement structure ("CTA") attached as Schedule 15.5, which
serves to reserve certain assets in an insolvency remote way for fulfiment 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 simultaneously with Closing. If
and to the extent that each of the Seller 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 efforis to develop an alternative
soluticn 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 Pariies shall continue to co-operate in order fo implement such
solution within a reasonable time period thereafter.

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

15.61 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 Girozenfraien) 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 May 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 Seller undertakes to use #s commercially reasonable best efforts {(without
being required to use financial means} fo support the infention 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 Seller undertakes o use its commercially reasonable best efforts fo 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 ESF 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 ESF, 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. § para 10 of the bylaws of the ESF. For the avoidance of doubt, the Selier's
obligation shall not include any financial expenditures or similar obligations beyond
ancillary procedural (for example filing fees), internal or advisory cosis.

Public Announcements and Confidentiality

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 {Parlamentsvorbehall) or announcements required by law,
any regulatory body or the rules of any recognised stock exchange on which the shares of
any Parly or any of its Affiliates (including the Group Companies) are listed. The
Purchasers shall consult with the Seller 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 Seller shall consult with the Purchasers as soon as reasonably
practicable before complying with an obligation to make an announcement applicable fo
itself or one of its Affiliates.

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 Seller 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 ireat 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 Selier, all information received or obtained in its capacity as a
shareholder of HSH Nordbank.

18.2.3 This Agreement shall not prohibit the disclosure or use of any information if and to
the extent that,

i

(i)

(iii)

(iv)

V)

(vi)

{vii}

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 Schieswig-Holstein
{Informationszugangsgesetz flir das Land Schleswig-Holstein, 1ZG-SH),
any regulatory boedy or any recognised stock exchange on which the shares
of any Party, or any of its Affiliates, are listed,

the disclosure or use is required for the purpose of any judicial proceedings
or arbifration 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,

the discicsure 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,

the disclosure is made by the Seller prior to the Closing or by the
Purchasers after the Closing to any Group Company or any statutory
representative (gesefziicher Vertreter) of a Group Company, provided that
the Seller or the Purchasers, as the case may be, procures compliance of
the relevant Group Company or statutory representative with the
confidentiality obligations set out in this Clause 18.2 in respect of such
information as if such Group Company or statutory representative were a
party fo this Agreement,

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),

the Selier, in the event of disclosure or use by the Purchasers, has given
prior written approval fo the disclosure or use, and the Purchasers in the
event of disclosure or use by the Selier, have given prior written approval to
the disclosure or use, or

the information is independently developed after Closing.

17 No Liability of the Seiler's Representatives

The Purchasers acknowledge and agree that, except for cases of wilful misconduct, none
of any of the directors, members of corporate bodies, employees, advisers or other
representatives of the Seller 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 Seller in
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connection with the preparation, negotiation and implementation of this Agreement and the
fransactions contemplated thereby {including but not limited to any information or advice
given or supplied by the Seller's Representatives) 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 following shall apply:

{i) payments to the Seller 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 Seller to the Purchasers not later than five (5) Business Days prior to the
respective payment:

Account owner —
SORT/ABA/SWIFT (BIC): I
IBAN: [

{in) payments to the JCF Purchaser shall be made in euros to the following bank
account or to any other account which may be nctified by the JCF Purchaser to
the Seller not later than five (5) Business Days prior 1o the respective payment;
Account owner:

SORT/ABA/SWIFT (BIC): [
BAN: I —

ii) payments to the Cerberus Purchaser 1 shall be made in euros tc the following
bank account or to any other account which may be notified by the Cerberus
Purchaser 1 to the Seller not later than five (5) Business Days prior to the
respective payment:

Account owner R
SORT/ABA/SWIFT (BIC): ]
IBAN: S

(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 Seller not later than five (5) Business Days prior o the
respective payment:

Account owner ——
SORT/ABA/SWIFT (BIC): ]
IBAN: L

{v) payments to the Cerberus Purchaser 3 shall be made in euros io the following
bank account or fo any other account which may be notified by the Cerberus
Purchaser 3 tc the Seller not later than five {5) Business Days prior to the

- respective payment.
A35800091/4.0
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Account owner —
SORT/ABA/SWIFT (BIC): ]
IBAN: [ =

payments fo the BAWAG Purchaser shall be made in euros fo the following bank
account or to any other account which may be notified by the BAWAG Purchaser
to the Seller not later than five (8) Business Days prior to the respective payment:

Account owner. —
SORT/ABA/SWIFT (BIC): ]
IBAN: ——— |

payments to the Goldentree Purchaser shall be made in eurcs 10 the following
bank acoount or to any other account which may be notified by the Goldentree
Purchaser to the Seller not later than five (5) Business Days prior to the respective
payment:

Account owner. —
sormmewswirT @o:
BAN: —

payments to the Centaurus Purchaser shall be made in eurcs to a bank account
which shall be notified by the Centaurus Purchaser to the Seller not later than five
(6) Business Days prior fo the respective payment.

Each Party shali 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 regisiration, stamp and transfer taxes and dulies
{including any real estate transfer tax) and other fees (including any fees of merger control
authorities} that are payabie as a result of the transactions contemplated by this
Agreement shall be borne by the Purchasers,

18.3 Notices to the Parties

1831 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 fo the recipient;

0] in German or English;

(D3] in written form by hand, registered post or an internationally renowned
courier, or by email; and

(i) to the following persons and addresses:

(@) & Notice to the Seller shall be sent to the following address, or such
other person or address as the Seller may notify fo the Purchasers
by way of a Notice from time 1o time:

To: I
A35809991/4.0
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Attention: _

HArEE N
Email —

Telephone: _

with a courtesy copy to:

o e

Attention: ]

U —.
e —

Telephone: ]

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 Seller by way of a Notice from time to time:

To
Altention:
Address:
Email

Telephone:

with a courtesy copy to:

To:
Attention:
Address:

Email:

Telephone:

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 nofify {o the Seller by way of a Notice from fime to fime:

To:
Attention:
Address:

Email:

Telephone:
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with a courtesy copy to:

To =

Aftention: ]

Address: S
Email A

Telephone: _

a Notice to the Cerberus Purchaser 2 shall be sent to the following
address, or such other person or address as the Cerberus Purchaser
2 may nofify {o the Seller by way of a Notice from time to time:

o [E—

Address: P

Email [ ——
Telephone: I

with a courtesy copy to:

o [

Attention: _

paoess:
e _

Telephone: ]

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 Seller by way of a Notice from time to time:

To: —
ptention —

Toeprone:

with a courtesy copy fo:
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o —

Aftention. _

poess: |
e =

Telephone: ]

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 Seller by way of a Notice from time to time:

Attention: e

pooess: -
- -
Telephone: ]

with a courtesy copy to:

To: _

Attention: _

Address |
Emait (—

Telephone: _

a Notice to the Goldentree Purchaser shall be sent to the foliowing
address, or such other person or address as the Gokdentree
Purchaser may notlify to the Seller by way of a Notice from time {o
fime:

To: _
Attention: _

Address: —
Email —
Telephone: I

with a courtesy copy fo:

To: j
Aftention: _
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a Notice to the Centaurus Purchaser shall be sent to the following
address, or such other perscn or address as the Centaurus
Purchaser may notify to the Seller by way of a Notice from time to

fime:
To:

Atiention:
Address:

Email;

Telephone:

and
To:
Attention:

Address:

Email:

Telephone:

Illll IIII

with a courtesy copy to:

Te:
Attention:
Address:
Email:

Telephone:

18.3.2 A Notice shall be effective upon receipt (Zugang) which shall be deemed to have

oceurred

{H at delivery, if delfivered by hand, registered post or courier; and/or

{#H 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, including disputes about its validity, shall be
finally settled by three (3} arbitrators in accordance with the arbitration rules of the
German Institution of Arbitration (Deulsche Institution fir Schiedsgerichisbarkeit
&V} without recourse t0 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 being permitted.

18.42 In the event mandatory applicable law requires any matter arising from or in
connection with this Agreement and its consummation, including 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 jurisdiction thereupon.

18.5 Form of Amendments

Any amendment or supplement fo, or the termination of, this Agreement, including 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 ar this Agreement.

18.6 Disposal of Claims under this Agreement

The Purchasers shall not dispose of {verfilgen) any Claims arising under, or in connectfion
with, this Agreement, in whole or in part, by way of assignment, encumbrance or otherwise
{including any actions pursuant fo UmwG) without the prior consent of the Seller 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 ciosest to the economic intent and
purpose of such invalid, ineffective or unenforceable provision. The aforesaid shall apply
mutatis mutandis to any unintended omissicn in this Agreement.

18.8 Entire Agreement

This Agreement constitutes the entire agreement among and between the Parties with
respect io the subject matter hereof and shall replace any negofiations and
understandings, oral or written, heretofore made between the Parties or between individual
Parties with respect to the subject matier hereof. Side agreements to this Agreement do
not exist.

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, including 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 Conventicn on Contracts for the International Sale of Goads (CISG).
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18.8.2 Any non-contractual rights and obligations in connection with this Agreement and
its consummation shall also be governed by and censtrued 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 Meney Markets Institute at which, on the interbank market, a leading bank offers time
deposits in euros with a maturity of three (3) months to another leading bank within the euro zone;
if such interest rate falls below U (zero), however, the 3-month EURIBOR shall be C (zero). If no
interest rate is published by the Eurcpean 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.

“Affiliates” means affiliated companies (verbundene Unternehmen) in the meaning of sections 15
el seq. AKIG, provided that, for the purpose of this Agreement, the Group Companies shall neither
be deemed to be Seller'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 (&ffentlich-rechtliiche Gebistskbrperschaften und Anstalten) that are (analogously)
affiliated to HSH Nordbank by participating in, or having confrelling 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 Principles” has the meaning set out in Clause 2.1

"Altstadt GmbH" means GmbH Altstadt Grundstlckgesellschaff, HRB 45803 Local Court of
Mainz.

"Annual 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 1983" 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 156.2.1.

"Black Data Room" has the meaning set out in Clause 12.4 4(ii}.
“Breach" has the meaning set out in Clause 12.1(ii}.

“Breaching Party” has the meaning set out in 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 Preambie 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 husiness plan in respect of the Group as set out in Schedule C.
"Centaurus Percentage" means ||l
"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
Agreament,

"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 Soid Shares 1" has the meaning set outin 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 cut in Clause 2.1.4.
"Claim" means either a Tax Claim or a Warranty Claim.

"Closing" means the consummation of the fransactions agreed in this Agreement, in 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 et sequi of the German Stock Corporation Act.

“C88F” has the meaning set cut in Clause 7.1.8.
“CTA” has the meaning set out in Clause 15.5.

"Data Room" has the meaning set out in Clause 12.4.4{jii).
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"Defauiting 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.

i H

"Euro”, "euro(s)", "EUR" each means the lawful currency of such sovereighs which as members
of the European Unicn 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
13 December 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 {Frefe und Hansestadt Hamburg).
"Formation of the Holding Structure” has the meaning set cut in Recital (D) of the Preamble.

"Finfo" means HSH Finanzfonds ASR, an institution under public law (6ffentlich-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 Clause 11.14.1,

"Global Certificate" has the meaning set cut in Recital (A) of the Preamble.
"Goldentree Percentage” means [

"Goldentree Purchase Price Portion™” has the meaning set out in Clause 3.2.8.

"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
Preambie to this Agreement.

"GTH Liabilities” has the meaning set out in Clause 15.5.

*HGV" means HGVY Hamburger Gesellschaft fiir Vermégens- 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 portioliomanagement Anstalt 6ffentlichen Rechts.

"HSH State Treaty 2003" means the stale treaty of 4 February 2003 between the Free and
Hanseatic City of Hamburg and the German State of Schleswig-Hoistein regarding the merger of
Landesbank Schieswig-Holstein Girczentrale with Hamburgische Landesbank - Girozentrale -
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into a German stock corporation {Akfiengesellschaff), Hamburg Gazette for Laws and
Ordinances 2003, p. 119 et seq,

“Indemnifiable Taxes" has the meaning set out in Clause 13.2.1.

"Individual Purchase Price Portion" has the meaning set out in Clause 3.2.7.

"Interim Financial Information" has the meaning set cut in 11.5.1(iii).

"Interim Period" has the meaning set out in Clause 7.1.9,

“JCF 1-4&6-7" means HSH Alberta | L.P, HSH Alberta || L.P, HSH Alberta V LP, HSH
Luxembourg .2 r.l., HSH Delaware L.P. and HSH Coinvest (Alberta) L.P.

*JCF 5-8-9" means HSH Luxembourg Coinvest 8.a r.[, HSH Investment Holdings FSO 8.ar.l. and
HSH Investment Holdings Coinvest-C S.ari.

"JCF Companies" has the meaning set out in Recital (E) of the Preamble.

"JOF Percentage” means |||

“JCF Purchase Price Portion” has the meaning set out in Clause 3.2.1.

"JCF Purchaser' has the meaning set cut in the parties' section on the first page of this

Agreement.

"JCF Sold Shares" has the meaning set cut in Clause 2.1.1.

“|_eakage” means:

(i)

(it)

(i)

(iv)

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 Selier;

any payments made (or future benefits granted) to (or money or assets
moved tc or assets transferred to, or liabilities assumed, indemnified,
guaranteed, secured or incurred for the benefit of) the Seller 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
iength 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);

any paymenis made or agreed to be made by any Group Company to, or at
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 cor repaid, or any other return of
capital, other than such payments made in the ordinary course of business
of the Group Companies en an arm's length terms and which are consistent
with past practice of the Group Companies (to the exient relevant, by
reference to the most recently audited accounts of HSH Nordbank),

the waiver or discount by any Group Company of any amount or cbligation
owed to such Group Company by the Seller, or any of the Seller's Group or
right of claim held by any Group Company against the Seller or any of the
Selier's Group;
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the purchase by any Group Company from the Seller, 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};

the transfer by any Group Company to the Seller or any of the Seller's
Group any assets to the extent that such transfer is at less than market
value;

any payment by a Group Company of, or obligation on a Greup Company
to pay or incur, any costs, professional fees, expenses or transaction
bonuses to any person (including, but not limited to, any consuling,
advisory, finder's fee, management fee or commission} which have been
incurred by the Seller 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 Seller,
{for the avoidance of doubt, this shafl not include any such payments
incurred hy a Group Company vis-a-vis its own advisers, consultants or
similar individuais that have been instructed or engaged by the Group
Company in connection with the transactions contemplated by this
Agreementy;

the grant of any encumbrance over any assets of a Group Company in
favour of the Seller or any of the Seller’'s Group; or

any adreement 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 Permitted 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

"L8H" means the German State of Schleswig-Holstein.

“Material 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 CET1 ratio of 15%.

"Material Inteliectual Property Rights" has the meaning set out in Clause 11.12.1.

"Material Subsidiary” or “Material Subsidiaries” have the meaning set out in Clause 13.4.9.

"Material Updated Disclosure” has the meaning set cut 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 oui in Clause 13.3.1
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"Ne-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 outin 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)

(iii)

{iv)

(v}

(vi)

(vii)

any paymenis to Finfo in accordance with the existing confractual
arrangements, in particular the Sunrise Guaraniee, and which are
consisient with past practice of the relevant Group Companies (fo the
extent relevant, by reference to the most recently audited accounts of HSH
Nordbank);

any performance or payments made or to be made by a Group Company to
the Seller or any of the Seiler's Group under or in connection with this
Agreement, including the NPE-Transaction and the Sunrise Guarantee
Settlement Agreement;

any matter undertaken at the written request or with the written consent of
the Purchasers;

any payments made by a Group Company to the Selier 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);

any provision of services to, or other non-cash benefit received by the
Seller or any of the Seller’'s Group in respect of time spent and services
orovided by employees of any Group Company in connection with the
transactions contemplated by this Agreement;

any performance or payments made or to be made by a Group Company to
the Seller cr any of the Seller's Group in compliance with mandatory laws
or regulations, in particular any Taxes; and

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 Letters” has the meaning set cut in Clause 4.3,

‘Proposed Breach Amount’ has the meaning setf 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 Goldentree 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.

"Selier's Knowledge" has the meaning set cut in Clause 12.2, for the avoidance of doubt, this
shall not include deemed Knowledge (Wissenszurechnung).

“Seller Period” has the meaning set out in Clause 13.2.1.

"Seller's Representatives” has the meaning sef out in Clause 17,

"Seller's Warranties" has the meaning set out in Clause 11.

“8GVSH’ means Sparkassen- und Giroverband fur Schleswig-Holstein.

“Shares” has the meaning set out in Recital (A) of the Preamble to this Agreement.
"Scld 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 mesaning set out in Recitai (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
Lander, Finfo, covering a large portfolio of loans as set out in the "Agreement on providing a
Guarantee Line” (Verfrag (iber die Bereitstellung eines Garantierahmens) dated 2 June 2008,

"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 Settiement Amount’ has the meaning set out in Clause 7.1.11.

“Sunrise Setftlement 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 Parly under Clause 13 or arising out of or in connection
with & 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 cut in Clause 3.1.1,

"Unremedied Breach" has the meaning set out in Clause 8.4.3.

"Updated Disclosure” has the meaning set out in Clause 12.4.4{vii}.

"Updated Disclosure Letter" has the meaning set cut in Clause 8.7.

"VAT" means value-added tax {L/msalzsteuer) and any other iax of a similar nature, whether
imposed in Germany or elsewhere.

"Virtual Data Room" has the meaning sef out in Clause 12.4.4(i).
"W&I Insurance" has the meaning set out in Clause 12.6.1.

"Wa&I Insurer(s}" has the meaning set out in Clause 12.6.1.
“Warranty Breach” has the meaning set cut in Clause 12.1(i).

"Warranty Claim” means any claim made by the Purchasers arising out of or in connection with a
Breach, howsoever arising.

"w?iting" 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.
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JGF 1Y Neptun Holdings B.a r.l.
Sacidte & responsabiiité fmilée
Registared Office; &, rue Guillaume Kial)
~1882 Luxembourg
RC.8 Luyxembatirg: In process of registration

fthe "Company™)

Minutes of the meetlng of the hoarel of managers of the Company
held on 21 Fehruary 2018 in Luxembourg

MANAGERS PRESENT OR REPRESENTED:

baing all the managars of the Company (each a "Manager” and together the “Board’).

IM ATTENDANCE:

The meeting is opened at 3.30 p.m. (CET), w]th_in the chalr (the "Chairman’) and
as secratary (the "Secretary’).

The Chairman declares and the meeting agress that:
ezl the members of the Beard can hesr and understand each other on a continuous basis;

» &l the members of the Board have been duly informed and have had full knowledge of the
purpose of the meeting of the Board;

s the present meeting is duly conslituted and can therefore validly deliberate on the following
agenda:

AGENDA

1. Discussion and potential ratification of any action faken andfor any document emered
into for and on behalf of the Company priar to and in connection with its incorporation;

2. Discussion and potential approvel of any agreement and/or decument 1o be entered
inte by the Company in connaction with its incorperation including but not limited ta
any domicifiation agreemant and/or employmant agreement,

3. Approval of @ new investment by the Company and consisting in the acquisition of
shares in HSH Nerdbank AG and assoriated entities belding porifolios of non-
narfarming loans transferred from HEH Nordbank AG;



4. Discussion and potential approval of the Company’s entering into any agresmeit
andfor document necessary andfor useful far he purpose of the acguisition referred
fo under item 3 above

FPowers of altorneys: anc

G. Miscelianeous.

n

1° INCORPORATION OF THE COMPANY

2° ACQUISITION OF SHARES IN HSH NORDBANK AG

The Board of Managers notes that cerfain afflfiates and entities under cammon contral with
J.C. Flowers & Co. LLC {together, the "HSH Group"), including among others HSH [nvestimenl
Haoldings F30 8.2 rl, H8H Luxembourg Coinvest 8.a rl and FASH fnvestment Holdings
Coinvest-C 5.4 r.l, holds shares in HSH Nordbank AG, a stock company organised and
existing under the laws of Gaermany, having its business seats at Kiel, Martensdamm &, 24103
Kigl, Germany and Hamburg, Gerharl-Hauptmani-Piatz 50, 20095 Hamburg, Germany and
being registered at the commercial register of the |ocal court {(Amtsgericht) of Kiel under No
HREB 6127 Kl. and the commercial register of the local court (Amisgericht) of Hamburg under
Mo. HRB 87366 ("HSH Nordbank™).

Ag of the date hereof, HSH Group holds 15,394,148 shares, representing c. 5.10% of the shars
capital of HSH Nerdbarnk. The remaining 94.90% of the share capital = held by German
government enfities.



_explained to the Board that there is an EU mandated privatization process
in which HSH Group together with the Sole Shareholder have been participating (the
"Company's Group”). The Company's Group, as part of & bidding group, is the final hidder in
the. process to acuire the 94.90% steke held by the German government entities ('the
Acquisition"). The Sole Shareholdsr has incerporated the Company for the purpese of being
the JCGF acquiring entity

_submiltecl to the Board an investment comimittze memorandum (the
“Memio”). Each Manager has carefully considered the Mema and is famillar with its content,

I it iohied different prices are being paid by each invastor in the bidding
group based on slightly ditferent valuations. The purchase prics to be paid by the Company
would be approximately EUR [ besed on a valuation of EUR 1 billion for the bank
{subject to price adjustments at slosing){ths "JCF Group®). The final envisaged ownership
structura will be as follows:

- 42.5% Carbsrus;

- 35% JOF Group;

- 15% Golden Tree

- 4.80% Centanis

- 2.51% BAWAIK PSK.

B : <o hiohiighted that the key advaniags of the bidding group s o avold
there being a conlroling sharehaider 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 then discussed ihe following documents In ralation to the Acyuisition.

- Share Purchase Agreement ("the SPA™);

- Shareholders Agreement to be entered inta by the parties of the hidding group. This
document mainly contains provision in relation to board appointment rights, exit rights
and maintaing independence between the shareholders (‘the Shareholders
Agreement”);

- Interim Purchaser Agresment to govern the parties during the peried between signing
the SPA and closing which is expected In September or Oeteber 2018, once varlous
reqgulaiory GPs have been met ("the IFA");

- An equity comnitment letter from JCF v LP confirming its commitment te the Company
In relation to the financing of the transaction ('the Equity Commitment Letter):

- Power of Atlorney to be granted to each of representatives of the JG Flowers & Cao,

representatives of Noerr LLP and —
to execute the SPA. Signing is expscted in Hamburg on Wednesday
28% of February ("the PoA 1"). The Baard nated that PoAtd has already been executed
by on Tuesday 20" February in order to accelerate the notarlsation
and apostille process given the tight timing.




- Power of Altorney te be granted to Noer LLP to {ake care of requlatory filings ("the
"Poh 27

all referred to togather as the "Acquisition Documents”.

The Board also noled that the sellers will provide Rep & Warranty ingurance in the name of
the bidding group. The members of the hidding group are currently considering extanding the
insurance at their own expense.

Further to a query from —;nﬂﬁrmed fhat there would
be & separate transaction to clear up the exisling sharsholding struclure held by the HSH
Group, thus allowing existing lenders to exit the bank. This however would not change the final
stake held by the JCF Group: 35%.

Further to a query from _ it was confirmed that ne deposit i8 reguirect upon
signing of the SPA and funding of the Company is expected ¢ he a mix of aguily and CPECS
for the payment of the acquisition price at closing. Final mechanics will be confirmed at a later
board meeting.

The Company is therefore willing to take any acticn reguired and to enter into any agreements
and/ or documents necessary andior useful for the purpose of i} the Opening of the Bank
Account, ii} the incorporation and i) the Acguisition.

The Bank Account Decuments, the Incorporation Documents, the Acquisition Documents as
they may be amended from #ime to time as well as any documents or agreements listed therein
or in relation thereto are herelnafter collectively referred to as the “Documents” znd the
transactions contemplated under the Opening of the Bank Account, the Incorporation and the
Acguisition, as weil as any documents or agreements in relation thereto, are hereinafter
collectively referred to as the "Transactions”.

WHEREAS the latest version of the Documeants, as the case may be, and all other necessary
information in connection with the Transactions have oeen sent (o or are knawn by fie Board
and each Manager has carefully considered such infofriation and tharoughly reviewad such
Documents and is familiar with their content.

WHEREAS each member of the Board further declares that the matters referred to in the
present resolutions are in compliance with the articles of association of the Company (the
"Articies”) and the applicable legal provisions, and do not breach any reatriction impased by
law, the Articles or any agreement to which the Company is a pary or by which the Compary
Is bound.

WHEREAS the Beard hereby deems it to be in the corporate interest of the Company to
approve the entering tnfo 2nd the perfermance of the Transactions and of the Docurmnents,

THEREFORE, =fter due and careful consideration of the above and after dye dallberation, the
Ecard resolvas as follows: '



FIRST RESOLUTION

The Board resalves lo acknowledge, approve, authorize and, to the extent necessary and
anplicable, ratify the Transactions and the Documents.

SECOND RESOLUTION

The Board resolves to ratify the signature of the PoA 1 by || o0 bebar of the
Campany, power of attorney which has already been executed in order (o accelerate the
nhotarisation and apostille process given the tight timing.

THIRD RESOLUTION

The Board resoives to authorize and appoint each of the managers (the "Aitorneys” and each
an "Aitorney’} each acting Individually and under his/her sole signature, with full power of
substilution, to negotiate, amend, adapt, waive, finalize, sign, execute and perform for and on
hehalf of the Company, {he Documents and any agreements, documents, cerfificates,
instruments, proxies, notices, lelters and registers as may be required in connection with the
Transactions and the Documents in such form as the Attorney may approve and to do so all
such acts and things as may be ancillary thereto andior necessary andf/or useful andior
desirable in the sole opinion of the Attorney in connection with the Tranzactions and the
Documents. For the avoidanse of doubt, the Board further ratifies the execufion of any of the
above documents by an Attorney prior fo the date of these resolutions.

Thera being no furthar business, the meeting closed at 4.00 p.m. Luxembourg time.

The rest of the page is left intentionally blank
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WRITTEN RESOLUTION OF THE MANAGEMENT BOARD OF
Promontoria 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 (beslofen vennootschap met beperkte
aansprakelijkheid) incorporated under the laws of the Netherlands and registered with the commercial
register under number 69855854 (the Company);

1.

1.1

1.2

1.3

2.1

22

2.3

2.4

THE TRANSACTION

It is intended that the Company enters into a share purchase agreement (the SPA) with respect to the
sale and purchase of sharcs 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 Seller) (the Transaction).

In connection therewith it is envisaged that the Company enters into the documents listed in
Schedule 1 attached hercto as well as any further 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 useful in connection with the documents listed above and in Schedule 1 hereto and/or
the transactions envisaged thereby.

The documents referred to under 1.1 and 1.2 above are hereinafter collectively referred to as the
Documents.

DECLARATIONS

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, after duc
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 (fegenstrijdig 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.

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.

At the date hercof, 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 concerning its
dissolution from the chamber of commerce (Kamer van Koophandely under section 2:19a of the
Dutch Civil Code or from the relevant court (Rechtbank) under section 2:21 of the Dutch Civil Code.

To the best of its knowledge at the date hercof, 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 concerning the voluntary liquidation (ontbinding) of the Company.
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2.5

2.0

3.1

3.2

3.3

34

The transactions contemplated by the Documents are conducive to the Company's corporate objects
(doel) and serve the corporate interest (vennootschappelijk belang) of the Company.

The Documents and the transactions contemplated thereby are not prejudicial to the interests of
(present and future) creditors of the Company.

RESOLUTIONS AND RELATED CONFIRMATIONS

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).

All such further 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 Documents are
approved, including any amendments to the Documents, further deeds (including security deeds),
instruments, agreements, notices, acknowledgements, letter agreements, memoranda, statements,
utilisation requests, sclection notices, powers of attorney, certificates and other documents as may be
ancillary, necessary or useful in connection with the documents listed above and in Schedule 1
hereto and/or the transactions envisaged thereby.

No (board) regulations ((bestuurs)reglement) have been adopted as referred to in the articles of
association of the Company, containing provisions that would preclude the Management Board from
validly adopting the resolutions contained herein.

The Management Board has not been instructed to resolve differently on the basis of the articles of
association 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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SCHEDULE 1

1. The Share Purchase Agreement

0)] Equity Commitment Letter

3. The Interim Purchaser Agreement

4, The Shareholders’ Agreement

S The Power of Attorney

6. The Policy in respect of Warranty and Indemnity Insurance
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WRITTEN RESOLUTION OF THE MANAGEMENT BOARD OF
Promontoria 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 (beslofen vennootschap met beperkte
aansprakelijkheid) incorporated under the laws of the Netherlands and registered with the commercial
register under number 69855714 (the Company);

1.

1.1

1.2

1.3

2.1

22

2.3

2.4

THE TRANSACTION

It is intended that the Company enters into a share purchase agreement (the SPA) with respect to the
sale and purchase of sharcs 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 Seller) (the Transaction).

In connection therewith it is envisaged that the Company enters into the documents listed in
Schedule 1 attached hercto as well as any further 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 useful in connection with the documents listed above and in Schedule 1 hereto and/or
the transactions envisaged thereby.

The documents referred to under 1.1 and 1.2 above are hereinafter collectively referred to as the
Documents.

DECLARATIONS

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, after duc
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 (fegenstrijdig 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.

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.

At the date hercof, 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 concerning its
dissolution from the chamber of commerce (Kamer van Koophandely under section 2:19a of the
Dutch Civil Code or from the relevant court (Rechtbank) under section 2:21 of the Dutch Civil Code.

To the best of its knowledge at the date hercof, 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 concerning the voluntary liquidation (ontbinding) of the Company.
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2.0

3.1

3.2

3.3

34

The transactions contemplated by the Documents are conducive to the Company's corporate objects
(doel) and serve the corporate interest (vennootschappelijk belang) of the Company.

The Documents and the transactions contemplated thereby are not prejudicial to the interests of
(present and future) creditors of the Company.

RESOLUTIONS AND RELATED CONFIRMATIONS

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).

All such further 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 Documents are
approved, including any amendments to the Documents, further deeds (including security deeds),
instruments, agreements, notices, acknowledgements, letter agreements, memoranda, statements,
utilisation requests, sclection notices, powers of attorney, certificates and other documents as may be
ancillary, necessary or useful in connection with the documents listed above and in Schedule 1
hereto and/or the transactions envisaged thereby.

No (board) regulations ((bestuurs)reglement) have been adopted as referred to in the articles of
association of the Company, containing provisions that would preclude the Management Board from
validly adopting the resolutions contained herein.

The Management Board has not been instructed to resolve differently on the basis of the articles of
association 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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SCHEDULE 1

1. The Share Purchase Agreement

0)] Equity Commitment Letter

3. The Interim Purchaser Agreement

4, The Shareholders’ Agreement

S The Power of Attorney

6. The Policy in respect of Warranty and Indemnity Insurance

0076317-0000005 CO:32195146.2 4



Schedule 2.3.6

Approval Resolutions Passed by the board

of directors of the Cerberus Purchaser 3

NOTARIAT BERGSTRARE

HAMBURG




WRITTEN RESOLUTION OF THE MANAGEMENT BOARD OF
Promontoria 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 (beslofen vennootschap met beperkte
aansprakelijkheid) incorporated under the laws of the Netherlands and registered with the commercial
register under number 70086567 (the Company);

1.

1.1

1.2

1.3

2.1

22

2.3

2.4

THE TRANSACTION

It is intended that the Company enters into a share purchase agreement (the SPA) with respect to the
sale and purchase of sharcs 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 Seller) (the Transaction).

In connection therewith it is envisaged that the Company enters into the documents listed in
Schedule 1 attached hercto as well as any further 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 useful in connection with the documents listed above and in Schedule 1 hereto and/or
the transactions envisaged thereby.

The documents referred to under 1.1 and 1.2 above are hereinafter collectively referred to as the
Documents.

DECLARATIONS

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, after duc
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 (fegenstrijdig 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.

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.

At the date hercof, 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 concerning its
dissolution from the chamber of commerce (Kamer van Koophandely under section 2:19a of the
Dutch Civil Code or from the relevant court (Rechtbank) under section 2:21 of the Dutch Civil Code.

To the best of its knowledge at the date hercof, 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 concerning the voluntary liquidation (ontbinding) of the Company.

0076317-0000005 CO:32198513.2 1



2.5

2.0

3.1

3.2

3.3

34

The transactions contemplated by the Documents are conducive to the Company's corporate objects
(doel) and serve the corporate interest (vennootschappelijk belang) of the Company.

The Documents and the transactions contemplated thereby are not prejudicial to the interests of
(present and future) creditors of the Company.

RESOLUTIONS AND RELATED CONFIRMATIONS

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).

All such further 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 Documents are
approved, including any amendments to the Documents, further deeds (including security deeds),
instruments, agreements, notices, acknowledgements, letter agreements, memoranda, statements,
utilisation requests, sclection notices, powers of attorney, certificates and other documents as may be
ancillary, necessary or useful in connection with the documents listed above and in Schedule 1
hereto and/or the transactions envisaged thereby.

No (board) regulations ((bestuurs)reglement) have been adopted as referred to in the articles of
association of the Company, containing provisions that would preclude the Management Board from
validly adopting the resolutions contained herein.

The Management Board has not been instructed to resolve differently on the basis of the articles of
association 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 CO:32198513.2 2



Premanteoria Holding 233 BV, [Signature Page]



Promontoria Holding 233 B.V, [Signature Page]



SCHEDULE 1

1. The Share Purchase Agreement

0)] Equity Commitment Letter

3. The Interim Purchaser Agreement

4, The Shareholders’ Agreement

S The Power of Attorney

6. The Policy in respect of Warranty and Indemnity Insurance

0076317-0000005 CO:32198513.2 4
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Approval Resolutions Passed by the management board
of the BAWAG Purchaser

NOTARIAT BERGSTRARE

HAMBURG




8I0Z 3147 aw

dd¥ XTISNONINYNN

yeipsgasafiual]yy asseysedsisog SUDSHNBLUBISCY PUD RUESLIA PUN 105 0] JURH 3 S'd SYMYE | DY dneig Svawd | 8102 Lrenigay

WBwsbY Jeseyding wua] -
awaalfly siapoyaeys -
juaweaiby Bseyngd a.BYS «

uaXe} uoisac

‘siuswes.be Alejjpue Jayling Jo UoISnpUed J0/pUe
suonzle|zep Auk Jo Asalep Buipnioul ‘uoisesuel] sl #3a|ducs o1 Aiessanau sdals jjg el 01 -
lolaiay palpELE YBIP SU] Ul Y110} 185 SUOIHPUOD PUe SuUs) 34y o)
juensind Ajjenuasss ‘Aued e s YS'd DYAMYE Ydiym 0] tuawsalbe Jaselnind LWuaul ue apnjpuos o3 -
‘01843 paysenE JRIP BYF Ul YLD} 33 SUORIPLUOD PUe SLLIB) 3U)
01 wensind Aj|lenuasss ‘AUed B S{WSd SYAYE Uom 03 luawaalbe siaployaieys . jo apnpuad 0} -
‘uoljaesuR)] 31 818|dUeD 01 pue ( uonIesuesl, au) 01848y
payDeERe Yeip syl Ul Y1o) 195 SUSHIPUGI pue sWisl auy o] 3uensind A[|giuassa 'Oy Jueqpio
HSH Ul sa1eys aunbae [[Bus Y'S'd DyAYE 4oiym o1 Juensind 1sAng Se 'S d OWVAYT 'SoID Japt) ‘pue
i3||as se Hqwg wawebeueiy sHunbiwlag HSH Usemiay Jusweelbe aseyand sJeys e spnpuod o} -
[EAGIddY

w .m”w__ﬂ_%ww | jawo [ Joan | |oau
ig | Jowm [ Jor [ Jowo

Nun Bunynugng |/ Hsd ovmve

— S — — =

H LHE [ 20w
= 2
Jomws [ e

L] dnois ovmva

SIUDUIIENY

WAOHddY [N
Y04 0 INTWEBATIMONDY |

uolsipap poasodolg

~ a5

Emz

Q] UDISSIGNS

dnoacy
SvmMmvd

sep3y 329load



Schedule 2.3.8

Minutes of the management board mecting recording the Approval

Resolutions by the management board of the Goldentree Purchaser

NOTARIAT BERGSTRARE

HAMBURG
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EAC EXTRACT OF THE MINUTES OF THE MEETING OF THE BOARD OF MANAGERS

OF

GoldenTree Asset Management Lux S.a r.L
Société a responsabilité limitée
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'")

Present:

Apology:

In attendance:

The undersigned:

B s capacity as Chairperson of the board of managers 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

HSH Nordbank AG acouisition

The Board of Managers discussed the fact that the Company could, on or around 28% February
2018, together with certain other parties (the “Bidding Censortium™) enter into a transaction for

94.9% of the shares in HSH Nordbank AG {the “HSH"") which will be sold by HSH Beteiligungs
Management GmbH (the “HSH Transaction”).

_provided the Board of Managers prior to the meeting with the following
ocuments describing the investment opportunity and related financial information:

* Draft of Share Purchase Agreement

" Revised Binding Offer

® Side letter between Promontoria Holding 221 B.V., an affiliate of Cerberus European
Investments LLC and J.C. Flowers & Co. LLC.

provided the Board of Managers with detailed information relating to the
roposod HSH Transaction. It was noted that HSH is a stock corporation and one of the largest
bank located in north Germany with it headquarter situated in Hamburg,

_ presented to the Board of Managers a discussion regarding the potential
investment and noted the following points:

® The bank has recorded massive losses after financial crisis,

* The Buropean Commission approved the re-increase of the Sunrise Guarantee based on
the list of commitments submitted by HSH. The decision specifies that HSH shall be
split into a holding company and an operating bank as subsidiary. Until the sale of the
operating bank, the holding company was to hold at least 90% of the HSH shares. In
addition, the decision stipulates that the HSH shares should be sold to an acquirer
independent of HSH and the public sector by 28 February 2018.

* The Company enter into a Bidding Consortium together with:

- Cerbeus European Investment LLC (CEI), on behalf of certain affiliated funds
and accounts;

- J.C. Flowers & Co LLC on behalf of certain funds advised by it (together JCF),

- BAWAG PSK. Bank fir Arbeit und Wirtschaft und Osterreichische
Postsparkasse Aktiengesellschaft {(BAWAG); and

- Centaurus Capital LP (Centaurus).

* The Bidding Consortium proposed the acquisition of all 286,428,304 HSH shares
representing a stake of 100% of HSH share capital.

* Bascd on the initial binding offer the Company would hold 10% of HSH equity, JCF
40%, CEIl 42.5%, BAWAG 2.51% and Centaurus 4,99% of the SHS share capital,

® The initial total consideration for the purchase of SHS shares was EUR 1.2 billion.




» The Bidding Consortium submitted a revised binding offer to acquire the HSH and SPV
transactions. Potentially, the acquisition price of the 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
maximize the value of the bank and minimising the cxecution risks. The capital injection on the
bank will create a stable and well-capitalized bank, able to efficiently fund the bank’s ongoing
lending franchises and be 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 decent 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 funds necessary to
acquire the above-mentioned investment would be provided to the Company (the “Financing”)
by GoldenTree Asset Management Lux II S.a 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 performance of the HSH transaction, the Financing, and the documentation
involved in this transaction (collectively, the “Transaction Documents™),

mwas not available to join the Meeting, but he has been updated separately
about the details of the transaction. He then noted that it is a good investment and consequently

approved entering into HSH Transaction.

Following further discussion, IT WAS RESOLVED to approve and, to the extent necessary or
applicable, to ratify the entering into and the performance of HSH transaction, the Financing 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 useful and/or desirable in the sole opinion of any Authorised
Signatory (as defined below) in connection with or for the purpose of the entering into, execution




or performance of the Transaction Documents and the entering into and performance of the
investment and the Financing by the Company (the “Ancillary Documents™);

5. Delegation of power in relation to the above mentioned transactions

To facilitate the mentioned transactions and following a detailed discussion, IT WAS
RESOLVED to appoint any manager of the Company or any authorised signatory of
GoldenTrec Asset Management LP, (collectively, the “Authorised Signatories” and each an
“Authorised Signatory”), acting individually, with full power of substitution, to sign, execute
and perform each of the Transaction Documents in the name and on behalf of the Company, as
well as any Ancillary Documents.

[l

Extract of the minutes of the meeting of the Board of Managers of GoldenTree Asset Management
Lux S.arl

held on February 5, 2018

LEGALIZATION
The unr}E:stjgh:*.
Notary public, b
of the signaturels) !
Luxembourg, e |
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Approval Resolutions Passed by the Sharcholders' Meeting /

Advisory Board of the Centaurus Purchaser
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UNANIMOUS CONSENT AND AUTHORIZATION OF THE SOLE
MEMBER AND MANAGER OF CHI CENTAURI LLC

{Authorizing Acquisition of HSH Nordbank AG Equity Interest)
February 22, 2018

The undersigned, being the sole member and manager (the “Member”) of Chi
Centauri LLC, a Delaware limited liability 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 requirement 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:

|

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, theat || . -
“Authorized Person”), on behalf of the Company, be and he hereby is authorized to
execute and deliver, and perform 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, that“ on behalf of the Company,
be and he hereby is authorized as Secretary of the Company to acknowledge the authority
of any party authorized pursuant to these resolutions to execute the Transaction
Documents;

I
GENERAL AUTHORIZATION
RESOLVED FURTHER, that the execution by the Authorized Person of any

document authorized by the foregoing resolutions or any document executed in the
accomplishment of any action or actions so authorized, is (or shall become upon delivery)

Page | of 2

Unanimous 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 signature or attestation of any other officer, partuer 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 for 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 faken all such further actions and to sign,
execute, acknowledge, certify, deliver, accept, record and file all such further instraments
in the name and on behalf of the Company as, in the judgment of the Authorized Person,
is necessary, appropriate, advisable, or convenient to carty 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 Sele Member and Manager of Chi Centauri LLC)

By its General Partner:
Centaurus Holdings, LLC

By 4
Name:

Page2 of 2

Unanimous Consent of the Sole Member and Manager of
Chi Centauri LLC




STATE OF TEXAS

COUNTY OF HARRIS

oy , a Notary Public in and for said County in said
State, hereby cerfify that Manager of Centaurus Holdings, LLC, in ils

capacity as the gencral pariner 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 <] 2 day of February, 2018.

v,  MEGAN MARIE O'FLAHERTY
§ % Notary Public, State of Texas
2 é;o\g“ Comm, Expires 01-21-2019
[Notarial Hed}or S Notary (D 126379887

auuy

Sy

\'.
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HSH Luxembourg Coinvest S.a t.1.
5, rue 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 cancellation of the Agree-
ment on Principles and other declarations

Dear Sirs,

We refer to:

(A)

(€

(D)

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).

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).

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).

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 controlled

HH-0104-2017, 20341520_6, 26.02.2018
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Now,

by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser), an entity controlled
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 fiir Arbeit und
Wirtschaft und Osterreichische 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 sell 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.

therefore, we offer and declare to you as follows:

We hereby irrevocably offer to waive, by means of a waiver agreement (Erigssver-
trag) in accordance with Section 397 para. 1 of the German Civil Code (Biirgerliches
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.

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.

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.

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 {Biir-
gerliches Gesetzbuch).

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 dlspute arislng out of or relating to this document or the validity of i,

ts of Hamburg, Germany,

HH-0104-2017, 20341520 6, 2602 2018
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HEH Investment Holdings FSO Sa .l
5, rue Guillaume Kroll
L-1882 Luxembourg

HSH Beteiligungs Management GmbH
Besenbinderhof 37

20097 Hamburg

Germany

Luxembourg and New York

1& February 2018

H5H Nordbank AG

Waiver of Pre-emption Right, consent to share transfer and cancelfation of the Agree-
ment on Principles and other declarations

Dear Sirs,

We refer to:

(A}

(B)

(€}

(D}

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).

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 [ater acceded as parties. Section 22.3
of the Agreement on Principles stipulates a pre-emptien right of the parties in the
case of a sale and transfer of Shares in HSH by another shareholder {the Pre-Emption
Right).

The restructuring agreement entered into between us and yau on 1 March 2016 {the
Restructuring Agreement). Under Sectien 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
te a purchaser purchasing the shares held by H5H Betaifigungs Management GmbH,
on substantially the same terms and conditians (the Tag-Afong Right).

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 affilizted with Cerberus European Investments LLC, an entity controlied

HH4-0104-2017, 203415206, 26.02.2018
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Mow,

hy funds managed by J.C. Flowers & Cao. LLC [the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity centrolled by
funds managed by Centaurus Capital LP and BAWAG P.S.X. Bank fiir Arbait und
Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft as purchasers (to-
gether the Purchasers) to be signed on or about 28 Febriary 2018. Under the Share
Purchase Agreement HSH Beteiligungs Management GmbH intends te sell and trans-
fer its entire shareholding in HSH of 286,428,304 HSH Shares {representing 94.9 per
cent. of H5H's share capital) te the Purchasers.

therefare, we ofter and declare to you as follows:

We hereby irrevocably offer to waive, by means of a waiver agreement (Erfossver
trog) in accardance with Section 397 para. 1 of the German Civil Code (Blirgerfiches
Gesetzbuch), the Pre-emption Right with regard to the specific transactions cantem-
plated under the Share Purchase Apgreement {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 ke
defined in the Share Purchase Agreement as an amount of no less than EUR 1 billion
and (i} that, for the purpose of the ICF 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 Adjusiment Amount.

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.

Subject to the fulfilment of the Condition, we hereby irrevocably: {i) offer to you to
cancel the Agreement on Principles with effect from the fater of (y} the completicn
of all ciosing actions set forth in the Share Purchase Agreement and {Z) the occcurrence
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 Principies to cancel the Agreement on Princi-
ples.

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 (Bir-
gerliches Gesetzbuch).

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-D104-2087, 20241520 B, 26.02.2018
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Germany. Any dispute arising oui of or refating to this document or the validity of it,
shall be exclusively settled by the courts of Hamburg, Germany.

Yours sincerely,

For HSH Investment Holdings FSO 5.a r.l.:

Name:
Position:

MNarme
Position:

HH-0164-2017, 20341520 6, 26.02. 2048
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FISH Investment Holdings FSO S rl
5, rue Guillaume 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 refer to:

(A)

(D)

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).

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 ancther shareholder (the Pre-Emption
Right).

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).

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 controlled

HH-0104-2017, 20341520_6, 26.02.2018
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Now,

by funds managed by J.C. Flowers & Co. LLC ({the JCF Purchaser), an entity contrelled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled by
funds managed by Centaurus Capital LP and BAWAG P.5.K. Bank fur Arbeit und
Wirtschaft und Osterreichische 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 sefl 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.

therefore, we offer and declare to you as follows:

We hereby irrevocably offer to waive, by means of a waiver agreement (Erfassver-
trag) in accordance with Section 397 para. 1 of the German Civil Code (Birgerliches
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 billien
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.

Subject to the fulfilment of the compliance with the Condition, we hereby declare
our consent 1o the transfer of the HSH Shares to the Purchasers under the Share Pur-
chase Agreement.

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.

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 Cade (Biir-
gerliches Gesetzbuch).

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-A104-2017, 203415206, 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 settled by the courts of Hamburg, Germany.

Yours sincerely,

For HSH Investment Holdings FSO S.a r.l.:

Name: Name:
Position: Positio

HH-(104-2017, 20341520 86, 26.02.2018
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HSH Investment Holdings Colovest C-Sarl
5, rue Guillaume Kroll
1-1882 Luxembousg

H5H Beteiligungs Management GmbH
Besenbinderhof 37

20097 Hamhurg

Germany

Luxembourg and New York

16 February 2018

H5H MNordhank AG

Waiver of Pre-emption Right, consent to share transfer and cancellation of the Agree-
ment on Principles and other declarations

Dear Sirs,

Wae refer to:

(A)

(B)

(€)

Qur 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
{Amtsgericht) of Hamburg under no. HRB 87366 {H5H).

The Agreement on Principies (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 stipufates a pre-cmption right of the parties in the
case of a sale and transfer of Shares in HSH by another shareholder (the Pre-Emption
Right}.

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 & purchaser purchasing the shares held hy HSH Beteiligungs Management GmbH,
an substantially the same terms and conditions (the Tag-Along Right).

The engoing negotiaticns in relaticn to a share purchase agreement (the Share Pur-
chase Agreement) between HSH Beteiligungs Management GrbH as seller and cer-
tain entities affiliated with Cerberus European Investments LLC, an entity controlled

HH-D104-2017, 20241520 6, 26.02,2018
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MNow,

by funds managed by §.C. Flowers & Co. LLC (the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management LK LLP, an entity controlled by
funds managed by Centaurus Capital LP and BAWAG P.5.K. Bank fiir Arbeit und
wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft as purchasers (to-
gether the Purchasers) to he signed on or about 28 February 2018. Under the Share
Purchase Agreement HSH Beteiligungs Management GmbH intends to sell and trans-
fer its entire shareholding in HSH of 286,428,304 HSH Shares {representing 94.9 per
cent. of HSH's share capital) tc the Purchasers.

therefore, we offer and declare to you as foliows:

We hereby irrevocably offer to waive, by means of a walver agreement (Eriussver-
trag) in accordance with Section 397 para. 1 of the German Civil Code {Birgertiches
Gesetzrbuch), the Pre-emption Right with regard to the specific transactions contem-
plated under the Share Purchase Agreement {but, for the aveidance of doubt, no
other}, subject ta 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 te this Waiver
Letter, previded {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 hillion
and [ii} that, for the purpcse 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 Adjustrment Amount.

Subject to the fulfilment of the compliance with the Condition, we hereby declare
aur consent to the transfer of the H5H Shares to the Purchasers under the Share Bur-
chase Agreement.

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
af all closing actions set forth inthe Share Purchase Agreement and (7) the occurrence
of closing of the transactions under the ICF 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 an Princi-
plas.

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 (Bir-
gerliches Gesetzbuch).

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-D104-2017, 202341520 &, 26:02.2018
Page 2/3
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Germany. Any dispute arising out of or relating to this document or the validity of it

shall be esclusively settled by the courts of Hamburg, Germany.,

Yours sincerely

For HSH Investment Holdings Coinvest C-5.4 1

Mame:
Position:

Name:
Position

HH-0104-2017, 20341520 6, 76.02.2018
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HSH Investment Holdings Coinvest C- S.ar.l.
5, rue Guillaume Kroll
1-1882 Luxembourg

HSH Beteiligungs Management GmbH
Besenhinderhof 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 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
(Amtsgericht) of Hamburg under no. HRB 87366 {HSH).

The Agreement on Principles (Grundsatzvereinborung) 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).

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
10 a purchaser purchasing the shares held by HSH Beteiligungs Management GmbH,
on substantially the same terms and conditions (the Tag-Along Right).

The ongoing negotiations in relation to a share purchase agreement ({the Share Pur-
chose Agreement) between HSH Beteiligungs Management GmbH as seller and cer-
tain entities affiliated with Cerberus European Investments LLC, an entity controlled

HH-0104-2017, 20841520 6, 26.02.2018
Page 1/3



Now

r

by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser}, an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled by
funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank fir Arbeit und
Wirtschaft und Osterreichische 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 sell 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,

therefore, we offer and declare to you as follows:

We hereby irrevocably offer to waive, by means of a waiver agreement (Erlgssver-
trag) in accordance with Section 397 para. 1 of the German Civil Code (Biirgerliches
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 (i) that, for the purpase 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.

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.

Subject to the fulfilment of the Condition, we hereby irrevacably: (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 ICF 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.

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 {Bdr-
gerliches Gesetzbuch).

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
Page 2/3



Germany. Any dispute arising out of or relating to this document or the validity of it,
shall be exclusively settled by the courts of Hamburg, Germany.

Yours sincerely,

For HSH Investment Holdings Coinvest C-S.ar.l.:

Name: Name:
Position: Position

KM-0104-2017, 20341520 6, 26.02.2018
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Fromm

Execution Version

HSH Luxembourg . & r, L.

To

HSH Beteiligungs Management GmbH
Besenbinderhof 37

20097 Hamburg

Germany

-
Ll 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 5irs,

We refer to:

(A)

(©)

Qur 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 local court
{Amtsgericht) of Hamburg under no. HRB 87366 {HSH).

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).

The restructuring agreement entered into batween 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 t¢ a purchaser purchasing the shares held by HSH Beteiligungs Management
Gmbf, on substantially the same terms and conditions (the Tag-Along Right).
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(D)

Mowy,

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 controlled
by funds managed by ).C. Flowers & Co. LLC {the JCF Purchaser}, an entity controlled
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 fiir Arbeit und
Wirtschaft und Osterreichische Posisparkasse Aktiengesellschaft as purchasers {to-
gether the Purchasers) ta be signed on or about 28 February 2018. Under the Share
Purchase Agreement HSH Beteiligungs Management GmbH intends to sell and
transfer its entire shareholding in HSH of 286,428,304 HSH Shares {representing
94 9 per cent. of H5H's share capital) to the Purchasers.

therefore, we offer and declare to you as follows:

We hereby irrevocably offer ta waive, by means of a waiver agreement {Erlassver-
trag) in accordance with Section 397 para. 1 of the German Civil Code (Birgerfiches
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 (i) that, for the putpose of the ICF 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,

Subject to the fulfilment of the compliance with the Condition, we hereby declare
otir consent to the transfer of the HSH Shares to the Purchasers under the Share
Purchase Agreament.

Subject to the fulfilment of the Condition, we hereby irrevacably: {i) offer to you to
cancel the Agreement on Principles with effact 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 (i} accept any corres-
ponding offers by other parties of the Agreement on Principles to cancel the
Agreement on Principies,

We hereby waive a declaration of acceptance of the offer and other dedarations
centained herein In accordance with Section 151 sent. 1 of the German Civil Code
{Blirgeriiches Gesetzbuch).
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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 refating 1o this document or the validity of it,
shall be exclusively settled by the courts of Hamburg, Germany.

Yours sincerely,

HSH LUXEMBOURG S.A R.L.

Paga 3/6



Annex 1l

The Parties apree the following:

d.1

4.2

4.3

4.4

Interpratation

Sale and Transfer of the 5old Shares

Purchase Price

Tag-Along Right and Pre-Ermption Right of the JCF Companies

Tag-Along Right

Accarding ta clause 5.1 of the agreement entered into between the JCF Companies, FHH, LSH [L5H
together with FHH also referred to as the "States”], Finfo and HGY Hamburger Gesellschaft fir
Vermdpens- und Betsiligungsverwaltung mbH an 1 March 2016 (the "MF Agreement”), the
ICF Companies have the right to co-sell all the Shares held by them in HSH Nordbaok (the "Tag-
Along Shares”) to a purchaser purchasing the shares held by the Seller, on substantially the same
terms and conditions (the "Tag-Along Right"].

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 conciusion of this Agreement [the "Agreement on Principles”), the JCF
Companies have a pre-emption right in the case of a sale and transfar of shares in HSH Nordbank
by another shareholder {the "Pre-Emption Right").

Whalver of the Pre-Emption Right and Consent

By means of the waiver letrers attached in Schedule 4.3 to this Agreement (the "Pre-Emptive
Waiver Letters”}), in each case subject to the condition precedent (oufichiebende Bedingung] of the
execution of this Agreement, each of the JCF Companias have irevocably: (i) offered to the Sellera
waiver of the Pra-Emption Right with regard to the tranzactions contemplated in this Agreement;
and {ii} dectared their consent to a transfer of the Sald Shares to the Purchasers as set forth in this
Agreement. The Saller heraby accepts such waiver of the Pre-Emption Right.

Process regarding Tag-Along Right

44.1  The Seller shall, in compliance with the Seller's obligations regarding the Tag-Alang Right
under the JCF Agreement, inform the JCF Companies about the conclusion of this Agree-
ment without undite delay (uaverriigfich) on the date hereof and shall offer the ICF Com.
pohies to sell tha Tag-Along Shares ta the Purchasers in the preportlon shown in the table
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1.4.2

4.4.3

set farth in Schedyle 4.4 and subjact 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 Seller
undertakes ta defiver ta the JCF Companles {s set out in Schedule 4.4.1. If the JCF Com-
ganies 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 parchase price per
Tag-Along Share for the acquisition of the Tag-Along Shares shall he 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 Sun-
rise Guarantes Adjustment Amount, Iif any. The other terms and conditions of the acquisi-
tion of the Tag-Along Shares shall be the sama as the terms and conditions of the aoquisi-
tion of the Sclg Shares by the Purchasers under this Agreement in principle pravided that
represgntations, warranties {Gorantien} and Indemnities with respect to the Tag-Along
Shares are only granted in fine with the ICF Compandes’ ohligations under the ICF Apree-
ment. Other deviating terms and conditions for the acguisition of the Tag-Along Shares
may he agreed between the JCF Campanies and the Purchasers. The Purchasers undertake
that the zequisition 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 requiremenis of this Clause 4 (the "JCF Share Purchase Agreement”). The ICF
Share Purchase Agreement shall be concluded in due course after the ICF Companies have
exercised the Tag-Along Right, but in any event before Closing. The Purchasers undertake
that the closing under the ICF Share Purchase Agresment shall take place simultansously
with the Closing. Upan signing of the JCF Share Purchase Agreement, the Seller undertakes
to request HSH Nordbank to call a general shareholders meeting and to exercise its share-
hclder rights to approve the transfer of the Tag-Along Shares undar the JCF Share Purchase.
Agreement.

The ICF Purchaser undertakes to ensure that HSH Luxembourg Coinvest 5.3 r.b, HSH In-
vestment Holdings FSO S.ar.l. and H5H Investment Holdings Coinvest-C 5.3 r.l. (togethar
“ICF 5-8-8" and the JCF Companies without ICF 5-8-9 "JCF 1-486-7") will exercise the Tag-
Along Right on the date of recelpt of the Tag-Along Notice and enter into the JCF Share
Purchase Agreement th accerdance with Clause 4.4.1 above,

The pravisions set out in this Clause 4.4, and any terms of this Agreement related 1o this
Clause 4.4, cannot be amended by the Parties without JCF 1-48&6-7's priar written consent
anc that each of JCF 1-4&6-7 is entitled alone to enforce cempliante with the obligations
of the Partfes under this Clause 4.4 by way of an agreement for the benefit of third parties
in accordance with Seetion 228 German Civil Code (Vertrag zugunsten Dritter gemdf § 328
Birgerliches Gesetzbuch).
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5.1

Further Obligations of the Purchasers

Canceliation of the Agreement on Principles

8y means of the Pre-emptive Waiver tetters, subjeet 1o the conditions precedent (aufschiebende
Bedingung) of (i) all Closing Actions having been completed ané (i} the closing of the transactions
under the JCF Share Purchase Agreement having cecurred, the JCF Companies have irrevocably of.

fered to the Selier to cancel the Agreement on Brinciples. The Seller hereby and irravocably ae-
cepts such offer.
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From

Execution Version

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)

(B)

(C)

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).

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).

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)

Now,

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 controlled
by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled
by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank fir Arbeit und
Wirtschaft und Osterreichische 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 sell 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.

therefore, we offer and declare to you as follows:

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 (Biirgeriiches
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.

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.

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.

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
(Biirgerliches Gesetzbuch).
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5. It is agreed that || acting as joint official liquidator of
HSH Coinvest {(Alberta) L.P. (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 settled 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 | NG 25 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:

4.1

4.2

4.3

4.4

Interpretation

Sale and Transfer of the Sold Shares

Purchase Price

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

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 fur
Vermdgens- und Beteiligungsverwaltung mbH on 1March 2016 {the "JCF Agreement"), 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 purchasing the shares held by the Seller, on substantially the same

terms and conditions (the "Tag-Along Right").

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").

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 Seller 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 Seller hereby accepts such waiver of the Pre-

Emption Right.

Process regarding Tag-Along Right

44.1  The Seller 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 {unverzitglich) on the date hereof and shall offer the ICF Com-

panies to sell the Tag-Along Shares to the Purchasers in the proportion shown in the table
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44.2

443

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 Seller
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’ cbligations under the ICF 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 Seller undertakes to re-
quest 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.

The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.a r.l, HSH Invest-
ment Holdings FSO S.a r.l. and HSH Investment Holdings Coinvest-C S.a 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.

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 1-486-7's prior written consent
and that each of ICF 1-4&6-7 is entitled 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 gemdfS § 328

Bimrgerliches Gesetzbuch).
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5.1

Further Obligations of the Purchasers

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 of-
fered to the Seller to cancel the Agreement on Principles. The Seller hereby and irrevocably accepts

such offer.
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From

Execution Version

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)

(B)

(C)

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).

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).

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)

Now,

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 controlled
by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled
by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank fiir Arbeit und
Wirtschaft und Osterreichische 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 sell 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.

therefore, we offer and declare to you as follows:

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 (Biirgeriiches
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.

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.

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.

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
(Biirgerliches 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 settled by the courts of Hamburg, Germany.

Yours sincerel

HSH DELAWARE L.P.
acting by its general partner
HSH DELAWARE GP LLC

acting by || s manager
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Annex 1

The Parties agree the following:

4.1

4.2

4.3

4.4

Interpretation

Sale and Transfer of the Sold Shares

Purchase Price

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

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 fur
Vermogens- und Beteiligungsverwaltung mbH on 1March 2016 {the "JCF Agreement"), 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 purchasing the shares held by the Seller, on substantially the same

terms and conditions (the "Tag-Along Right").

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").

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 Seller 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 Seller hereby accepts such waiver of the Pre-

Emption Right.

Process regarding Tag-Along Right

44.1  The Seller 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 {unverzitglich) on the date hereof and shall offer the ICF Com-

panies to sell the Tag-Along Shares to the Purchasers in the proportion shown in the table
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44.2

443

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 Seller
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’ cbligations under the ICF 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 Seller undertakes to re-
quest 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.

The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.a r.l, HSH Invest-
ment Holdings FSO S.a r.l. and HSH Investment Holdings Coinvest-C S.a 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.

The provisions set out in this Clause 4.4, and any terms of this Agreement related to this
Clause 4.4, cannot he amended by the Parties without JCF 1-486-7's prior written consent
and that each of ICF 1-4&6-7 is entitled 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 gemdfS § 328

Bimrgerliches Gesetzbuch).
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5.1

Further Obligations of the Purchasers

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 of-
fered to the Seller to cancel the Agreement on Principles. The Seller hereby and irrevocably accepts

such offer.
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From

Execution Version

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)

(B)

(C)

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).

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).

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)

Now,

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 controlled
by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled
by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank fiir Arbeit und
Wirtschaft und Osterreichische 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 sell 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.

therefore, we offer and declare to you as follows:

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 (Biirgeriiches
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.

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.

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.

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
(Biirgerliches Gesetzbuch).
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5. It is agreed that ||} acting as joint official liquidator of
HSH Alberta V L.P. (the Liquidator), signs this waiver letter as agent for and on be-

half of HSH Alberta V 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 settled by the courts of Hamburg, Germany.

Yours sincerely,

HSH ALBERTA V L.P.
acting by its general partner
HSH CAYMAN V GP LTD (in liquidation)

acting by |G 25 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:

4.1

4.2

4.3

4.4

Interpretation

Sale and Transfer of the Sold Shares

Purchase Price

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

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 fur
Vermdgens- und Beteiligungsverwaltung mbH on 1March 2016 {the "JCF Agreement"), 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 purchasing the shares held by the Seller, on substantially the same

terms and conditions (the "Tag-Along Right").

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").

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 Seller 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 Seller hereby accepts such waiver of the Pre-

Emption Right.

Process regarding Tag-Along Right

44.1  The Seller 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 {unverzitglich) on the date hereof and shall offer the ICF Com-

panies to sell the Tag-Along Shares to the Purchasers in the proportion shown in the table
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44.2

443

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 Seller
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’ cbligations under the ICF 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 Seller undertakes to re-
quest 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.

The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.a r.l, HSH Invest-
ment Holdings FSO S.a r.l. and HSH Investment Holdings Coinvest-C S.a 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.

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 1-486-7's prior written consent
and that each of ICF 1-4&6-7 is entitled 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 gemdfS § 328

Bimrgerliches Gesetzbuch).
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5.1

Further Obligations of the Purchasers

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 {ji) the closing of the transactions
under the JCF Share Purchase Agreement having occurred, the JCF Companies have irrevocably of-
fered to the Seller to cancel the Agreement on Principles. The Seller hereby and irrevocably accepts

such offer.
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From

Execution Version

HSH Alberta Il 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)

(B)

(C)

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).

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).

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)

Now,

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 controlled
by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled
by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank fiir Arbeit und
Wirtschaft und Osterreichische 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 sell 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.

therefore, we offer and declare to you as follows:

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 (Biirgeriiches
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 ICF 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.

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.

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.

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
(Biirgerliches Gesetzbuch).
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5. It is agreed that ||} acting as joint official liquidator of

HSH Alberta Il L.P. (the Liquidator), signs this waiver letter as agent for and on be-
half of HSH Alberta Il 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 settled by the courts of Hamburg, Germany.

Yours sincerely,

HSH ALBERTA II L.P.
acting by its general partner
HSH CAYMAN Il GP LTD (in liquidation)

acting by | 25 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

Page 3/6



Annex 1

The Parties agree the following:

4.1

4.2

4.3

4.4

Interpretation

Sale and Transfer of the Sold Shares

Purchase Price

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

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 fur
Vermdgens- und Beteiligungsverwaltung mbH on 1March 2016 {the "JCF Agreement"), 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 purchasing the shares held by the Seller, on substantially the same

terms and conditions (the "Tag-Along Right").

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").

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 Seller 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 Seller hereby accepts such waiver of the Pre-

Emption Right.

Process regarding Tag-Along Right

44.1  The Seller 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 {unverzitglich) on the date hereof and shall offer the ICF Com-

panies to sell the Tag-Along Shares to the Purchasers in the proportion shown in the table
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44.2

443

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 Seller
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’ cbligations under the ICF 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 Seller undertakes to re-
quest 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.

The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.a r.l, HSH Invest-
ment Holdings FSO S.a r.l. and HSH Investment Holdings Coinvest-C S.a 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.

The provisions set out in this Clause 4.4, and any terms of this Agreement related to this
Clause 4.4, cannot he amended by the Parties without JCF 1-486-7's prior written consent
and that each of ICF 1-4&6-7 is entitled 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 gemdfS § 328

Bimrgerliches Gesetzbuch).
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5.1

Further Obligations of the Purchasers

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 of-
fered to the Seller to cancel the Agreement on Principles. The Seller hereby and irrevocably accepts

such offer.
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From

Execution Version

HSH Alberta I 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)

(B)

(C)

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).

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).

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)

Now,

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 controlled
by funds managed by J.C. Flowers & Co. LLC {the JCF Purchaser), an entity controlled
by funds managed by GoldenTree Asset Management UK LLP, an entity controlled
by funds managed by Centaurus Capital LP and BAWAG P.S.K. Bank fiir Arbeit und
Wirtschaft und Osterreichische 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 sell 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.

therefore, we offer and declare to you as follows:

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 (Biirgeriiches
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.

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.

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.

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
(Biirgerliches Gesetzbuch).
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5. Itisagreed that |||} acting as joint official liquidator of HSH Alberta I L.P.
(the Liguidator), signs this waiver letter as agent for and on behalf of HSH Alberta |
L.P., 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 settled by the courts of Hamburg, Germany.

Yours sincerely,

'HSH ALBERTA I L.P.
acting by its general partner
HSH CAYMAN | GP LTD (in liquidation)

acting by | G5 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:

4.1

4.2

4.3

4.4

Interpretation

Sale and Transfer of the Sold Shares

Purchase Price

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

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 fur
Vermdgens- und Beteiligungsverwaltung mbH on 1March 2016 {the "JCF Agreement"), 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 purchasing the shares held by the Seller, on substantially the same

terms and conditions (the "Tag-Along Right").

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").

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 Seller 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 Seller hereby accepts such waiver of the Pre-

Emption Right.

Process regarding Tag-Along Right

44.1  The Seller 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 {unverzitglich) on the date hereof and shall offer the ICF Com-

panies to sell the Tag-Along Shares to the Purchasers in the proportion shown in the table
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44.2

443

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 Seller
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’ cbligations under the ICF 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 Seller undertakes to re-
quest 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.

The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.a r.l, HSH Invest-
ment Holdings FSO S.a r.l. and HSH Investment Holdings Coinvest-C S.a 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.

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 1-486-7's prior written consent
and that each of ICF 1-4&6-7 is entitled 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 gemdfS § 328

Bimrgerliches Gesetzbuch).
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5.1

Further Obligations of the Purchasers

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 of-
fered to the Seller to cancel the Agreement on Principles. The Seller hereby and irrevocably accepts

such offer.
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Annex 1 to Waiver Letter re Pre-emption Right

The Parties agree the following:

41

4.2

4.3

4.4

Interpretation

Sale and Transfer of the Sold Shares

Purchase Price

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

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 HGVY Hamburger
Gesellschaft fur Vermégens- 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
HSH Nordbank (the “Tag-Along Shares”) to a purchaser purchasing the shares held by
the Seller, on substantially the same terms and conditions (the "Tag-Along Right").

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 ancther shareholder (the "Pre-Emption Right').

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 Seller 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 Seller hereby
accepts such waiver of the Pre-Emption Right.

Process regarding Tag-Along Right

441 The Seller shall, in compliance with the Seller’s cbligations regarding the Tag-
Along Right under the JCF Agreement, inform the JCF Companies about the
conclusion of this Agreement without undue delay (unverziiglich) on the date
hereof and shall offer the JCF Companies to sell 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 Seller
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 simultanecusly with the Closing. Upon signing of the
JCF Share Purchase Agreement, the Seller 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.

442 The JCF Purchaser undertakes to ensure that HSH Luxembourg Coinvest S.ar.l,
HSH Investment Holdings FSO S.a rl. and HSH Investment Holdings Coinvest-C
S.arl (together "JCF 5-8-9" and the JCF Companies without JCF 5-8-9 "JCF 1-
486-7") will exercise the Tag-Along Right on the date of receipt of the Tag-Along
Nctice and enter into the JCF Share Purchase Agreement in accordance with
Clause 4.4.1 above.

443 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&86-7's prior
written consent and that each of JCF 1-4&6-7 is entitled alone toc 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 gemanl § 328 Blirgerliches 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 Seller to cancel the Agreement on
Principles. The Seller hereby and irrevocably accepts such offer.
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Schedule 4.4

Tag-Along Shares Proportions

NOTARIAT BERGSTRABE

HAMBURG
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Schedule 4.4.1

Tag-Along Notice

NOTARIAT BERGSTRABE

HAMBURG




To

Schedule 4.4.1

Tag-Along Notice

[Letterhead of HSH Beteiligungs Management GmbH]|

HSH Alberta IL.P. (JCE 1)

HSH Alberta IIL.P. (JCF 2),

HSH Alberta V L.P. (JCF 3),

HSH Luxembourg Sar.l (JCF 4)

HSH Luxembourg Coinvest S.ar.l. (JCF 5)

HSH Delaware L.P. (JCF 6)

HSH Coinvest (Alberta) L.P. (JCF 7

HSH Investment Holdings FSO S.ar.l. (JCF 8)

HSH Investment Holdings Coinvest-C S.ar.l. (JCF 9)

(ICF 1 to ICF 9 together JCF)

Hamburg, 28 February 2018

Sale of Shares in HSH Nordbank AG/Tag-Along-Notice

Dear Sirs,

We refer to:

(A)

(B)

©)

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
(Amtsgerichf) of Hamburg under no. HRB 87366 (HSH).

The restructuring agreement entered into between, inter alia, Freie und Hansestadt Hamburg, HGV
Hamburger Gesellschaft fiir Vermdgens- und Beteiligungsmanagement mbH, Land Schleswig-
Holstein, HSH Finanzfonds AOR and JCF on 1 March 2016 (Restructuring Agreement). Pursuant
to Section 5.1 of the Restructuring 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).

On 28 February 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.a r.l., Promontoria Holding 221 B.V.,
Promontoria Holding 231 B.V., Promontoria Holding 233 B.V., BAWAG P.S.K. Bank fiir Arbeit
und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft, GoldenTree Asset Manage-
ment Lux S.a 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 full copy of which (including Schedules) is attached.

In accordance with Section 5.1.2 of the Restructuring 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
{(Amitsgericht) of Hamburg under HRB 141769 and has 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 (Stiickaktien), 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 IV Neptun Holdings S.ar.l., 5, Rue Guillaume Kroll, I.-1882, Luxembourg,
(b) Promontoria Holding 221 B.V., Oude Utrechtseweg 32, 3743KN Baarn, The Netherlands,
(©) Promontoria Holding 231 B.V., Oude Utrechtseweg 32, 3743KN Baarn, The Netherlands,
(d) Promontoria Holding 233 B.V., Oude Utrechtseweg 32, 3743KN Baarn, The Netherlands,

(e) BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktien-
gesellschaft, Georg-Coch-Platz 2, 1018 Wien, Austria,

4] GoldenTree Asset Management Lux S.ar.l., 26 Boulevard Royal, 2449 [Luxembourg and

(g) Chi Centauri LL.C, Corporation Trust 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 (infer alia) in Sections 11 and 13 of
the Share Purchase Agreement.

Pt 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 offer 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, (1il) each of ICF 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 Closing (as defined in
the Share Purchase Agreement). The closing under the JCF Share Purchase Agreement shall take place sim-
ultaneously with the closing of the Share Purchase Agreement.

Yours sincerely,

HSH Beteiligungs Management GmbH HSH Beteiligungs Management GmbH
Name: | @] Name: | @]
Position: Managing Director 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
(selbstiandiges Garantieversprechen) pursuant to § 311 German 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 (1) with respect to JCF 1-3 and JCF 7, the date the
JCF Liquidators were appointed and (ii) with respect to JCF 4, JICF 5 and ICF 6, 11 February 2011.

2. Part 2 - Warranties of JCF 8-9

JCE 8 and JCI' 9 guarantee by way of an independent promise of warranty (selbstindiges Garantiever-
sprechen) pursuant to § 311 German Civil Code (BGE) and exclusively 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 JCI' 8 and JCF 9 have unrestricted ownership of the Transferred Shares which are transferred by JCI
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 § and 9 Transferred Shares.

2.2 The JCF 8 and 9 Transferred Shares are duly authorised and validly issued.

23 The JCF § and 9 Transferred Shares are free of any obligations to make additional contributions or
payments and similar obligations or restrictions.

3. Part 3 — Lesal 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
Rechtsmdngel) 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 (zurficktreten) 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 (Schutzpflichien) 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 untrue 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 ICF 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, ICF 2, ICF 3 and ICF 7 (the JCF Liqui-
dators) have signed this acceptance notice to the Tag-Along-Notice as agents for and on behalf of ICF 1,
JCF 2, ICF 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. [t 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 ALBERTAIL.P. (JCF 1)

acting by its general partner

HSH CAYMAN I GP LTD (in liquidation)

acting by | NGz 25 joint official liquidator,
as agent and without personal liability

Date:

HSH ALBERTAII L.P. (JCF 2)

acting by its general partner

HSH CAYMAN II GP LTD (in liquidation)
acting by | NGNGB 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 || I 2 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. ar. 1. (JCF 5)
acting by its sole manager
JCF HSH (DE) GP LLC

acting by [

Date:

HSH DELAWARE L.P. (JCF 6)
acting by its general partner
HSH DELAWARE GP LLC

acting by [N - s manager

Date:

HSH COINVEST (ALBERTA) L.P. (JCF 7)

acting by its general partner

HSH COINVEST (CAYMAN) GP LTD (in liquidation)
acting by || EGEG-s joint official liquidator,

as agent and without personal liability

Date:

HSH INVESTMENT HOLDINGS FSO S.ar. 1. (JCF 8)
acting by

Name: | @]

Title: Manager

Date:

HSH INVESTMENT HOLDINGS COINVEST-CS. ar. . (JCEK9)
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
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Schedule 5.2 (a)

Equity Commitment Letter JCF

NOTARIAT BERGSTRARE

HAMBURG




27 February 2018

JCF IV Neptun Holdings S.ar.l.
5, rue Guillaume Kroll
L-1882 Luxembourg

Members of the Board of Directors:
Re: Project Neptun Binding Offer

Reference is made to a share purchase agreement (as amended or modifted from
time to time in accordance with its terms, the “SPA™), which is intended to be entered inta
by and between, emongst others, (a) JCF IV Neplun Holdings 5.4 r.l. as purchaser (the
*JCF Purchaser”™), and (b) HSH Beteiligungs Management GmbH as seller (the “Seller™)
on or about 28 February 2018 in respect of the proposed acquisition of HSH MNordbank
AU, 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 “Equity
Financing Letter’”) shall have the meanings given to them in the 5PA,

1. This Equity Financing Letfer is being delivered by J.C. Flowers 1V
L.F. (the “Equity Sponsor”™) 1o the JCF Purchaser and conlirms the agreement of the
Equity Sponsor to make an equity investment (lhe Equity Sponsor’s “Commitmeni'),
directly or indirectly, in the JCF Purchaser, (a) in an aggregate amount of up to
EUR 36%,929,629.00 (the “Equity Financing™) if (i} the Closing Conditions set forth in
Ciause 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
conditions thal by their nature are 1o 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 JCF Purchaser pursuant to Clause 3.4.1 of the SPA, (iii) the Seller
has not exercised its right fo withdraw under Clause 9.2.1 or 9.2.2 of the SPA, (iv) the JCF
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 JCI' 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
frem the JCF Purchaser under clause 9.5.2 of the SPA (such amounts, the “Withdrawal
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 resuit of the JCF Purchaser’s breach, the
Withdrawal Amount becomes due to the Seller under Clause 9.5.2 of the SPA, or (ii) the
Seller 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 JCF Purchaser or {B) the amouni of the Equity
Financing (the “Withdrawal Figancing”).

2 The proceeds from the Equity Financing will be used only to pay
the Relevant Percentage of (i) the Total Purchase Price due io be paid by the ICF
Purchaset to the Seller at Closing pursuant to the SPA; (ii) any amount due to be paid by
JCF Purchaser to HSH Nordbank AG pursuant to clause 3.1.3 of the SPA; and (iii) any
other claims of the Seller against the JCF Purchaser that become due and payable in
accordance with the terms of the SPA (and to pay transaction fees and expenses related
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thereto) and the proceeds from the Withdrawal Financing will be used only ta satisfy any
Withdrawal Amount due to the Seller if, and only if, such Withdrawal Amount is due to
the Seller as a result of (A) the JCF Purchaser’s breach of Clause 9.1 of the SPA or (B) the
Seller's withdrawal from the SPA pursuant to Clause 9.2.1 or Clause 9.2.2 ol the SPA;
provided that in no event will the Eguity Sponsor’s obligations hereunder exceed the
amount of the Equity Financing. In no event shall the Equity Sponsor be obliged to fund
all or any portion of the Withdrawal Financing if all or any portion of the Equity
Financing is due and payable, and in no event shall the Equity Sponsor be obligated to
fund all or any portion of the Equity Financing if all or any portion of the Withdrawal
Financing is due or payable, The obligation of the Equity Sponsor to fund or cause the
funding of the Equity Financing hereunder is subject 1o the satisfaction of all of the
conditions to the JCF Purchaser’s obligations to consummate the transactions
contemplated by the SPA (other than those conditions that by their nature are to be
satishied a1 Closing, but subject to the satislaction by the JCF Purchaser of such
conditions) and the requirement that the JCF Purchaser pay only its Relevant Percentage
of the Tetal Purchase Price pursvant to the SPA.

2 3 The Equity Sponsor shall have ne obligation to fund or cause the
funding of the Withdrawal Financing except tw (he extent funding in tespect of the
Withdrawal Amount is due es a result of the ICF Purchaser's breach of Clause 9.1 of the
SPA or the Seller’s withdrawzl 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 JCF Purchaser and the Equity Sponsor hereby agree that:
(i) except as set forth in paragraph 6 below, thers is no express or implied intention 10
benefil any third party (including, without limitation, the other Purchasers or their
respective affiliates) and nothing contained in this Equity Financing Letter is intended, nor
shall anything herein be construed, to conter any rights, legal or equitable, in any person
{other than the JCF Purchaser) (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 pumtive damages, to any person,
including the JCF Purchaser and the Seller and their respective affiliales, in respect of this
Equity Financing Letter; provided, that potwithstanding anything contrary in this
paragraph, nothing in this Equity Financing Letter shall impair (or be construed to impeir)
any of the rights of the Seller against the JCF Putchaser under the SPA.

¥ The Commitrment will be effective upon your acceptance of the
terms and conditions of this Equity Fimancing Letter and will immediately and
automatically expire upon the earlier of the {a) the fuhding of the Relevant Percentage of
the Total Purchase Price due o the Seller from the JCF Purchaser at Closing (al -which
time the Egquity Sponsor’s obligations hereunder shall be deeined discharged), and (b} the
valid termination of the SPA in accordance with its terms where no Withdrawa! Amount is
due to the Seller from the ICF Purchaser pursuant to Clause 9.5.2 of the SPA, Upon valid
termination or expitatian af this Equity Financing Leiter, the Eguity Sponsor shall have no
further obligations or liabilities in respect of the Commitment hereunder, Except as
expressly set forth in this paragraph, this Equity Financing Letter may nol be termiraled
without the Seller’s express prior written consent.

P
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b, The JCF Purchaser and the Equity Sponsor hereby agree that (i) the
Seller shall be an express third-parly beneficiary of this Equity Financing Letter for
purposes of seeking to enforce the obligations of the Equity Sponsor tp the JCF Purchaser
under this Equity Financing Letter in the circumstatices where, and Lo the extent, the Seller
is entitled to seek specific performance of the JCF Purchaser’s obligation pursuant (o the
SPA; and {ii) HSH Nordbank AG shall be an express third-parly beneficiary of this Equity
Financing Letter for purposes of seekiag to enforee the obligations of the Equity Sponsor
to the JCF Purchaser under this Equity Financing Letter in the circumstances where, and
to the extent, HSH Nordbank AG is entitled 1o seek specific gerformance of the JCF
Purchaser's obligation pursuant 1o clavse 3.1.3 of the SPA.

7. Notwithstanding anything that may be expressed or implied in this
Equity Financing Letter or any document or instrument deliveréd contemporanesusly
herewith, no person {other than the JCF Purchaser and the Equity Sponsor, to the extent
provided in, and subject Lo the limitations of, this Equity Financing Letter) shall have any
obligation hereunder and, notwithstanding that the Equity Sponsor may be a corporation,
partnership or limited linbility campany, 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 connection herewith, against, any former, current and future direct or indirect
equityholders, controlling persons, stockholders, directors, officers, employees, agents,
affilintes, members, managers, general or limited partners, [nancing sources, assignees,
successors or predecessors or atterneys 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, officers, employees, agents.
affihates, members, managers, general or [imited partners, financing sources, assignees,
successors or predecessors or allorneys or olher represenlatives or successors or assigns of
any of the foregoing (each, a “Related Party” and together, the “Related Parties”, it being
understood that, notwithstanding anything fo the conirary herein, the foregoing and the
term Related Parties shall not include the Equity Sponsor (but sclely with respect to any
Available Remedy) or the JCF Purchaser), in each case, other than, for the avoidance of
doubt (i} selely against the Equity Sponsor, 1o the extent provided in, and subject to the
Hmitations contained in, this Equity Financing Lester, and (3i) against the ICF Purchaser
under the SPA (collectively, the “Available Remedies™), whether by or through attempted
piercing of the corporate vell, by or through any claim against any Related Party, by the
enforeément of any assessment or by any legal or equitable proceeding, or by virtue of any
applicable law, it being agreed and acknowledged that no personal liability whatsoever
shal} attach to, be imposed on or otherwise be incurred by any Related Party for any
abligations of the Equity Sponsor under this Equity Financing 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 torl, contract, attempted piercing of the corporate
vejl or otherwise) based on, in respect 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 JCF Purchaser 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
Seller against the JOF Purchaser under the SPA.

8. Subject to paragraph 6 above, this Equity Financing Lettet may be
enforced only by the JCF Purchaser 1o seek to cause performance hereunder by the Equity
Sponsor (subject 1o the terms herein and in the SPA) and only in accordance with this
Equity Financing Letter. Notwithstanding anything to the contrary in this letter
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agreement, nene of the Seller's equityholders or creditors shall have any right to enforce
or cause the JCF Purchaser to enforee 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 Seller, The
observance of any term or provision of this letler 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 Seller) executes a waiver In writing.

10.  This Equity Financing Letter shall be governed by, and construed in
accordance with, the laws of the State of New York (without giving effect to the conflict
of laws principles thereof). Each party to this Equily Financing Letter hereby irvevocably
and uncanditionally 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 iransactions
contempiated hereby shall only be brought in the couris of the State of New York located
in Borough of Manhattan and any United States federal courts located in the Borough of
Manhanan, and hereby irrevocably and unconditicnally expressly submits to the personal
jurisdiction and venue of such courts for the purposes thereol and hereby trrevocably and
unconditionally waives (by way of motion, as a defense or otherwise) any and all
jurisdictional, venue and convenience cbizctions 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 courts. 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.

1t.  The parties hereto agree that irreparable damage would occur to the
non-breaching party it any provision of this letter agreement were not performed by a
party hercto in accordance with the terms hereof. Accordingly, the parties hereto agree
that, subject 1o the limitations set forth in this pacagraph 11, prior to the valid lermination
of this Equity Fipancing Latter in accordance 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 injunciive retief to prevent bfeaches of this Equity Financing
Letter and will be entitled to seek to specifically enforee the performance of the provisions
hereof, Notwithstanding the foregoing, the JCF Purchaser will be entitled 10 seck specilic
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
! of this Equity Financing Letter have been satisfied.

remainder of page intentionally blank
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1.C, Flowers 1V L.P.. a Cayman lslapds exempied
limited partnership

Signature Page — Equity Commitment Letter



Agreed and accepted as of the date first written
above:

Name
Title:

Signature Page — Equity Commitment Leter
DOC 1D - 275493989



Annex A

Share Purchase Agreement
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CHEESWRIGHTS

NOTARIES PUBLIC

TO ALL TO WHOM THESE PRESENTS SHALL COME, |
_ of the City of London. England
NOTARY PUBLIC by royal authority duly admitted. sworn and
holding a faculty to practise throughout Englond 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. a limited parinershiz duly
registered under the laws of the Cayman klands, such
signature having been this day subscribed in my presence by

| whase personal idenftity | attest.

IN FAITH AND TESTIMONY WHERECFE | the said notary have
subscribed my name and set and affixed my seal of office in
London, England this twenty third day of Felruary in the year
two thousand and eighteen.

Bonkside House 107 Leadenhall Sieat London ECIA 4AF
Tel 020 7623 9477 Fax D20 7426 1504
Email nolary@cheeswrights.ca.ul
SERIVENEE DX 5627 / london City EC3 wwaw.cheeswrights.co.uk



APOSTILLE
(Convenlion de La Haye du b octobre 1861)

Country:

; United Kingdom of Great Britain and Morthern Ireland
Fays / Pals;

This public document
Le présent acle public [ El presente documendo piblica

2. Has been signed by
b |
ha sido firmade por
3, Acting in the capacity of
agissani en quaiié de Motary Public {
quien aclda en calidad de
4, Bears the seal/ stamp of
est revélu du sceau f fimbre de The Sald Metary Public
¥ estd revestido del seiio f imbre de
Certified
Altesté | Certificada
¥ London 6 the 26 February 2018
alen la/ el dia
T. by Her Majesty's Principal Secrelary of Stale
par { por for Foreign and Commaonwealth Affairs
8. Mumber
i T APQ-755786
9. Seal/stamp 10. Signature |
Goeau ! limbre Signature ‘
Seflof tmbre Firma
\
\
\
[« .
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JCF ASSOCIATES IV L.F.
(the “Company™)

REAS, the Company is the General Partner of J.C. Flowers IV L.I. (collectively, with any Alternative
stment Struciures (s defined in the Fund Agreements) thereof, the “Fund™);

JEREAS, the Company has the power and authority as set forth in the Amended and Restated Limited
stnership Agreements and the Master Fund Agreements of the Fund (as amended from time to time, the

Jund Agreements™); and

§/HEREAS, the Company may become the general partner or similar managing fiduciary of any other
investment vehicle organized by the Company, the Fimd or any of their affiliates {(each, an “Investment
Vehicle™) for the purpose of making Portfolio Investments (as defined In the Fund Agreements), co-
investments or other side-by-side investments with, in lHeu of or on behalf of the Fund {each, an
“Investment”);

]td., the General Partner of the Company, acting through I
hereby resolves as follows:

RESOLVED, that each of the persons listed on Appendix A as attached hereto and as may be amended
from time to time, and each of them hereby js, appointed or ratified as an officer of the Company (each, an
“Officer” and collectively, the “Officers™), to serve until his or her successor is elected and duly qualified
ar until his or her earlier resignation or removal.

RESOLVED, that _be,, and hereby is, authorized, empowered and directed, in the name and on
behalf of the Company, the Fund and any Investment Vehicle to execute and deliver any and all documens,
agreements, lstters, cerfificates or other instruments that reasonably considers necessary,
advisable or convenient in furtherance of the affairs of the Company, the Fund and any such lgvestment
Vehicle, including but not limited to, confidentiality or nondisclosure agreements that “
reasonably considers necessary, advisable or convenient in firtherance of the affairs of the Company, the
Fund and any such Investment Vehicle, and documents, agreements, letters, certificates or other insguments
requested or required in connection with money laundering, “know your customer” or similar requirements
of a third party that such Officer reasonably considers necessary, advisable or convenient in furtherance of
affairs of the Compary, the Fund and any such [nvestment Vehicle.

RESOLVED, that each Officer with the title of Managing Director {other than _whase authority
skall be governed by the resolution above), Chief Financial Officer, Tax Director or Associate General
Counsel be, and hereby is, authorized, empowered and directed, in the name and on behalf of the Company,
the Fund and/or any [nvestment Veliicle to execule and deliver any and all documents, agreemens, letters,
certificafes or other instruments fthat such Cfficer reasonably considers necessary, advisable or convenient
in furtherance of the affairs of the Company, the Fund or any Investment Vehicle including but not limited
to: (i) confidentiality or nondisclosure agresments that such Officer reasonebly considers necessary,
advisable or convenient in fintherance of the affairs of the Company, the Fund or any Investrnent Vehicle
(ii} documents, agresments, letters, certificates or other instruments requested or reguired in connection
with money laundering, “know your customer™ or similar requirements of a third party that such Qfficer
reasonably considers necessary, advisable or convenient m furtherance of affairs of the Company, the Fund
or any Investment Vehicle, (Jif) such other documents as may be directed by _BTfhe authority
granied above is subject to the following limitations:




{a) the foregoing resolution shall not be deerned to provide amy such Officer other than as
specified on the Cash/Wire Transfer Policy of J.C. Flowers & Co. LLC, as it may be
amended from time to time, and attached hereto as Appendix B with authority aver any
bank accounts of the Company, the Fund or any Investment Vehicle;

(b) the foregeing resolution shall not be desmed to provide any such Officer with autherity to
engage lhe Company, the Fund or any Investment Vehicle in transactions or otherwise
create abligations of the Company, the Fund or any Investinent Vehicle swhich have not
received Investment Committee approval, if applicable, or are of a type that are cutside the
typical job responsibilities and duties of such Officer (25 such responsibilities and duties
may be defined from time to time b}f— or the Management Commnittee (the
“Management Committee™) of the I.C. Flowers & Co. LLC {the “Manager™}); and

(o) the foregoing resoiution sha!l not be deemed o provide any such Otfficer with authority to
exccute any documents, agreements, letters, certificates or other instruments (other than
instroments nocessary to effect cash/wire trensfers in accordance with the Cash/Wire
Transfer Policy) that have not been reviewed end approved prior fo execution by a member
of the Manayger's legal department.

RESCGLVED, that each Officer with the title of Vice President be, and hereby is, authorized, empowered
and dirccted, in the name and on behalfof the Company, the Fund and/or any Investment Vehicle to execute
and deliver any and all confidentiality or nendisclosure agreements that such Officer reasonably considers
necessary, advisable or convenient in furtherance of the affairs of the Company, the IFund or any Investment
Vehicle; provided that such confidentiality or nondisclosure agreement has been reviewed pricr to
execution by a member of the Manager’s |epal department,

RESOLVED, that all previons actions taken in the name of and on behalf of the Company, the Fund aad
any invesiment Vehicle by anv and ali of the Cfficers In furtherance of the business and operations of the
Company, the Fund and each such Investment Vehicle are herely ratified, confirmed and approved,

RESOLVED, that each Officer be, and each of them hereby is, authorized, empowered and directed, in the
aame and on behalf of the Company, the Fund and/or any Investment Vehicle to take such other actions
and to execute, deliver and file such further documents, agreements, letters, certificates or other instrumenis
as may be required or as such Officer may deem necessary or appropriate in furtherance of the foregoing
resolutions and to effectuate {ully the purposes and intent thereof, and fimther, that it be and is herehy
confirmed that any and all such actions taken by an Officer are taken by such Officer as a representative of
the Company, the Fund and any such Investment Vehicle and not in his or her personal capacity

RESOLVED, that each Officer be, and each of them hereby is, authorized, empowered and directed, in the
name and on behalf of the Company, the Fund and any Investment Vehicle, to certify and/or deliver a rue
copy of the foregoing resolutions to any persan to whom such certification and/or delivery may be deemad
necessary or appropriate in the opinion of such Officer.

[Remainder of page intentionally left blank.]




jthis 23 day of Febmary 2018.




pdiz A —as of February 23,2018

Name

Title

Managing Director

Associate General Counsel

Managing Dircctor & CFU

Managing Director

Vice President

Managing Director & Direclor of Tax
Managing Director

Vice President

Managing Director & CCO

Managing Director, Burope & Asia Pacific
Managing Director

Managing Direclor

Managing Director

Associate General Counsel

Managing Director & General Counsel

Vice President




CERTIFICATE OF NOTARY PUBLIC

|, Debhie Robinsen, Motary Pubiic in and for tha Cayman islands, DO HEREBY CERTIFY that the
attached photocopias of the Certificate of Registration, Certificate of Existence and Certificate of Good
Sianding (the "Documents”) relating to J.C. Flowers IV L.P. {the "Partnership”} are true and correct
copies of the electronic Documents which | confirn have been verifled to be the Documents of such
Partnership through the Cayman Islands Online General Registry.

Dated this 22" day of February 2018.

Notary Public in and for the Cayman Isiands
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Partnership Certificate of Existence

L _ Assistant Registrar in emd for the Cayman fslands,

DO HERERY CERTIFY the information provided befow for:-
J.C. Flowers IV L.P.

Registered Office : Walkers Corporare Limited
Caymran Corpargie Cenire

27 Rospiraf Read

George Town

Grand Coyman KEVI-2008

Ceayman Isfands
Regisiration Date: (st July 2015
Tipe : EXEMPTED LIMITED
General Parmer: JCF ASSQCIATES IV L.P.
Parinership Number: 82603
Status: ACTIVE

Given urder my hand and Seal at Geerge Town in the
Island of Grand Caymman this 22nd deay of February
Two Thousand Fighteen

Asristant Regivirar Of Parinershing
Cevran Fslands

Authosation Code | 4856917198207
ey gow ky
21 February 2078
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CERTIFICATE OF NOTARY PUBLIC I

. I iciary Pubiic in and for the Cayman Iskands, DO HEREBY CERTIFY that the
attached photocopias of the Cettificate of Registration and Certificate of Existence (the "Dacuments”)
relating to JCF Associates IV L.P. (the "Parinership"} are true and cerrect copies of the electronic
Documents which 1 confirm have been verified o be the Documents of such Partnership through the
Cayman |siands Online General Registry.

Dated this 22™ day of February 2018

Notary Public In and for the Cayman Islands
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Partnership Certificate of Fxistence

5 _ Assistani Registrar in and for the Cavman Islands,

DO HERERY CERTIEFY the informalion provided below for:«

JOF Associates IVL.F.

Registered Office. Walkers Corporare Limited
Cavman Corporare Centre
27 Hospiral Rocd
Gearge Town
Crrand Cavman KYI-9008
Ceyman Islands
Registration Date; (st July 2015
Tpe : EXEMPTED LIMITED
General Partner, JOF ASSOUTATES IV LT
FParmership Mumber. 852396
Starus: ACTIVE

Given under my hand and Seal at George Town in the
fslund of Grand Cavman fhis 22nd day of February
Two Thousand Eighteen

Assistant Registrar Of Partnerships
Cayman fsfands

Authorisation Code : 1978285818712
wearw vedily gov.ky
21 Febrary 2018




CERTIFICATE OF NOTARY PUBLIC

|, I otz Pubiic in and for the Cayman [slands, DO HEREBY CERTIFY that the
attacﬁed photocopies of the Certificate of Incorporation and Gertificate of Incumbency (the "Documents”}
relating to JCF Associates 1V Ltd (the "Company”) are true and correct copigs of the electronic
Documents which | confirm have been verified to be the Documents of such Company through the
Cayman Islands Online General Regislry.

Dated this 227 day of February 2013.

Notary Public in and for the Cayman islands
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WC-301487

Certificate Of Incumbency

i —A.ﬁ'sfszanr Registrar of Companies in and for the Caymicm

Islands DO HEREBY CERTIFY thot the below mentioned are the Directors and Officers of

JOF Associates IV Lid

as filed with this office.-

Given wnder my hand and
Seal at George Town in the
Island of Grand Cayman the
Twenty-First day of Februavy
Two Thousand Eighteen

Assisiant Regisirar
of Companies, Cayman Istands

Anthorisation Code ; 772822556054
waw, verify. goa ky
21 Febrzary 2018




Schedule 5.2 (b)

Equity Commitment Letter Cerberus Purchaser 1

NOTARIAT BERGSTRARE

HAMBURG




FINAL FORM

2—[( February 2018

Promontoria Holding 221 B.V,
Oude Utrechtseweg, 32

3743 KN Baamn

The Netherlands

Gentlemen:
Re: Project Neptun Binding Offer

Reference is made to a share purchase agreement (as amended or modilied from
time to time in accordance with its terms, the “SPA™), which is intended to be entered into
by and between, amongst others, (a) Promonteria Holding 221 BV, as purchaser (the
*Cerberus Purchaser ™), and {b) HSH Beteiligungs Management GmbH as seller (the
“Setler™} on or about 28 February 2018 in respect of ihe propesed acquisition of HSH
MNordbank AG, a substantially [inal version of which is attached hereto as Annex A.
Capitalized terms that are used but are not otherwise defined in this letter agreement {1his
“Eguity Financing Letter™) shall have the meanings given to them in the SPA.

l. This Equity Financing lLetter 15 being delivered by Cerberus
Institutional Partners VI, L.P. {the “Equity Sponsor”) to the Cerberus Purchaser 1 and
confirms the agreement of the Equity Sponsor to make an equity invesiment {the Equity
Sponsor’s “Commitment™), directlv or indirectly, in the Cerberus Purchaser 1, {a) in an
apgregale amount of up ln_ (the “Equity Financing™) if (i} the Closing
Conditions set forth in Clause 7.1 of the SPA have been satisfied or, in the case of Clauges
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 conditions that by their nature are to be satisfied at Closing, but subject
1o the satisfaction or waiver of such conditions), {ii) the Relevant Percentage of the Total
Purchase Price is due and payable by the Cerberus Purchaser 1 pursuant to Clause 3.4.1 of
the SPA, (i) the Seller has not exercised its right to withdraw under Clause 9.2.1 or 9.2.2
of the SPA, (iv) the Cerberus Purchaser | (together with all other Purchasers) has not
exercised its right to withdraw under Clanse 9.2.3 of the SPA or to terminate the SPA
under Clause 8.4.7(1i) of the SPA, (v} neither the Seller nor the Cerberus Purchaser |
(together with all other Purchasers) has exercised a right to withdraw under Clause 9, of
the SPA, and (vi) no amounts are due to the Seller from the Cerberus Purchaser | under
clause 9.5.2 of the SPA (such amounts, the “Withdrawal Amounts™) or {b) to fund, if and
anly if, (i} the Cerberus Purchaser 1 is a Breaching Party for purposes of Clause 9.1 of the
SPA and, as a result of the Cerberus Purchaser 1°'s breach, the Withdrawal Amount
becomes due to the Seller under Clause $.5.2 of the SPA, or (ii) the Seller has validly
withdrawn from the SPA purssant 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 Amoeunt that is actually
due to the Seller by the Cerberus 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 (1) the Total Purchase Price due to be paid by the Cerberus
Purchaser 1 to the Seller at Closing pursuant to the SPA; (ii) any amount due to be paid by
Cerberng Purchaser 1 to HSH Nordbank AG pursuant to clause 3.1.3 of the SPA; and {iii)



any olher claims of the Seller against the Cerberus Purchaser 1 that become due and
payable in accordance with the teims of (the SPA (and fo pay transaction fees and expenses
related thercto) and the procesds from the Withdrawal Financing will be used only 1o
salisfy any Withdrawal Amouni due to the Seller if, and only if, such Withdrawal Amount
is due to the Seller as a resull of (A} the Cerberus Purchaser 1°s breach of Clause 9.1 of
the SPA or (B)the Seller's withdrawal (rom the SPA pursuant to Clause 22,1 or
Clause 9.2.2 of the SPA; grovided that in no event will the Equity Sponsor’s obligalions
hereunder exceed the amount of the Equity Financing. In no event shall the Equity
Sponsor be abliged 1o fund all or any portion of the Withdrewal Financing if zll or any
portion ol the Equity Financing is due and payable, and in no event shall the Equity
Sponsor be obligated to fund all or any pertion of the Equity Financing if all or any
portion of the Withdrawal Financing is due or payable. The obligation of the Gquily
Sponsor 1o Tund or cause the funding of the Equity Financing hereunder is subject 1o the
satisfaction of all of the conditions o the Cerberus Purchaser 1°s obligations Lo
consummale the transactions contemplated by the SPA (other than those conditions that
by their nature are to be satisfied at Closing, but subject to the satisfaction by the Cerberus
Purchaser 1 ol such conditions) and the requirement that the Cerberus Purchaser | pay
only its Relevant Percentage of the Total Purchase Price pursuant 1o the SPA.

=3 The Equily Sponsor shall have no ohligation 10 fund or cause the
lunding of the Withdrawal Financing except to the extent funding in respect of the
Withdrawal Amount is duc as a result of the Cerberus Purchaser 1's breach of Clause 9.1
of the SPA or the Seller’s withdrawal from the SPA pursuant to Clause 92.1 or
Clause 3.2.2 of the SPA, as expressly required by the SPA (and not any related costs, fees.
penalties or other expenses).

4, The Cerberus Purchaser 1 and the Equity Sponsor hereby agree
that: (1) except as set forth in paragraph 6 below, there is no express ov implied intention to
benefit any third party (including, without limitation, the other Purchasers or their
respective affiliates) and nothing contained in this Equity Financing Letler is intended, nor
shall anything herein be construed, to confer any rights, legal or equitable, in any person
(other than the Cerberns Purchaser 1) {including, without limitation, the other Purchasers
or their respective affiliates); and {i1) under no circumstances shali the Equity Sponsor (or
any of its Related Parlies) be liable for any costs or damages including, without limitation,
any special, incidental. consequential, exemplary or punitive damages, to any person,
including the Cerberus Purchaser 1 and the Seller and their respective affiliates, in respect
of this Equity Financing Leuer; provided, thal notwithstanding anything contrary in this
paragraph, nothing in this Equity Financing Letter shall impair (or be construed 10 impair}
any of the rights of the Seller against the Cerberus Purchaser 1 under the SPA,

5 The Commitmeni will be effective upon your acceptance of the
terms und comditions of this Eguity Financing Letter and will immediately and
automatically expire upon the earlicr of the (a) the funding of the Relevant Percenlape of
the Total Purchase Price due to the Seller [rom the Cerberus Purchaser | at Closing {at
which time the Equity Sponsor’s obligations hereunder shall be deemed discharged), and
(b} the valid termination of the SPA in accordemce with its terms where ne Withdrawal
Amount is due o the Seller from the Cerberus Purchaser 1 pursuant to Clause 9.5.2 of'the
S5PA. LUpon valid termination or expiration of this Equity Financing Letter, the Equity
Sponsor shall have no furlher obligations or liabilities in respect of the Commitment

[ &+



hereunder. Except as expressly set forth In this paragraph, this Equity Financing Letter
may not be terminated withoui the Seller’s express prior written consent,

6. The Cerberus Purchaser 1 and the Equity Sponsor herieby agree that
(1) the Seller shall be an express third-party beneficiary of this Equity Finuncing Letter for
purposes of secking lo enforce the obligations of the Equity Spoasor to the Cerberus
Purchaser 1 under this FEguity Financing Letter in the circumstances where, and 1o (he
extent, the Seller is entitled 1o scek specific performance of the Cerberus Purchaser 1°s
obligation pursuant 1o the SPA; and (ii) HSH Nordbank AG shall be an express third-party
veneficiaty of this Equity Financing Letter for purposes of seeking to enforee the
obligations of the Equity Sponsor te the Cerberus Purchaser 1 under this Equity Financing
Letter in the circurslances where, and {o the exient, HSH Nordbank AG is entitled 1o soek
specilic performance of the Cerberus Purchaser 175 obligation pursuant to clause 3.1.3 of
the SPA,

7. Notwithstanding anything that may be expressed or implied in this
Equity Financing Letter br any document or instrument delivered contemporancously
herewith, no persan {olher than the Cerberus Purchaser 1 and the Equity Sponsor, to the
exteni provided in, and subject (o the limitations of, this Equily Financing Letter) shall
have any obligation hereunder and, notwilhstanding that the Equity Spansor may be a
corporation, partnership or limited liability company, no person shall have any rights of
recovery againsl, or recourse hereunder or in respect of any oral representations made or
alleged to be made in connection herewith, against, any former, current and future direct
ot indirect equityholders, controlling persons, stockholders, divectors, officers, employees,
agents, affiliates, members, managers, general or limited partners, financing sources,
assipnees, successors or predecessors or atlormeys or other representatives of the Investor,
or any of their successors or assigns, or any Tormer, currenl and future direct ar indirect
equityholders, controlling persens, siockheolders, directors, officers, emplovees, agenis,
affiliates, members, managers, general or limited partners, financing sources, assignees,
successors or predecessors or attorneys or olhier representatives or Successors or assigns of
any of the foregoing (each, a “Related Party™ and together, the “Relaied Partigs”, it being
understood that, notwithstanding enything to the conirary herein, the foregoing and the
lerm Related Parties shall not include the Equity Sponsor (but solely with respect 1o any
Available Remedy) or the Cerberus Purchaser 1), in vach case. other than, for the
avoidance of doubt (i) solely against the Equity Sponser, to the extent provided in, and
subject {0 the limitations sontained in, this Equity Financing Letter, and (i) apanst the
Cerberus Purchaser 1 under the SPA (caollcctively, the “Available Remedies™), whether by
or through attemnpted pierting of the corporate veil, by or through any claim against any
Related Party, by the enforcement of any assessment or by any legal or equilable
proceeding, or by virtue of any applicable law, it being agreed and acknowledged thal no
persanal Dability whatsoever shall attach Lo, be impoesed on or ctherwise be incurred by
arty Related Party for any obligations of the Equity Sponsor under this Equity inancing
Letier or in respect of any oral representations made or alleged 1o be made in connection
herewith or therewith or far any cleim {whether at law or equily or in tort, contract,
attempted picrcing of the corporate veil or mberwise) based on, in respect of, or by reason
of such obligations or their crealion (in each case, for the avoidance of doubt, other than in
respect of the Available Remedies solely against the Cerberus Purchaser 1 or the Equity
Sponsor). For the avoidance of doubt, nothing in this paragrapk 7 shall impair (or be
construed to 1mpair) any of the rights of the Seller against the Cerberus Purchaser | under
the SPA.




8. Subject to paragraph 6 above, this Equity Financing Letter may be
coforced only by the Cerberus Purchaser 1 to seek to cause pertormance hereunder by the
Equity Sponsor {subject to the terms herein and in the SPA) and only in accordance with
this Equity Financing Letter. Notwithslanding anything to the contrary in 1his letter
agreement, none of the Seller’s equityholders or creditors shall have any right to enforce
or cause the Cerberus Purchaser 1 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 parlies herelo and the Seller. The
observance of any term or provision of this 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 Seller) executes 2 walver in writing.

10, This Equity Financing Letter shall be governed by, and construed in
accordance with, the luws of the State of New York (without giving effect {o the conflict
of laws principles thercof). 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 relaling 1o this Equity Financing Letter or any agreements or transactions
contemplated hereby shall only be brought in the courts of the State of New York located
in Borough of Manhattan and any United States federal courls located in the Borough of
Manhattan, and hereby irrevocably and unconditionally expressly submits to the personal
jurisdiction and venue of such courts for the purposes thereof and hereby irrevocably and
unconditionally waives (by way ol motion, as a delense 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 exteni permmited by
applicable law. Each party hereby irrevocably and unconditionally consents Lo the service
of process of any of the aforementioned courts. 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, suil or proeeeding brought
pursuant to this section.

11.  The parties hersto agree that irreparable damage would oceur to the
non-breaching party if any provision of this letter agreement were not performed by a
party hergto in accordance with the terms hercof., Accordingly, the parties hereto agree
that, subject to the limitations set forth in this paragraph 11, pricr to the valid terminaticn
of this Equity Financing Letter in accordance with its terms, and in addition to any other
remedy te which a non-breaching party is entitled at law or in equity, the non-breaching
party will be entitled to seek injunctive reliet 10 prevent breaches of this Equity Financing
Letter and will be entitled to seek to specifically enforce the performance of the provisions
hereof. Notwithstanding the loregeing, the Cerberus Purchaser 1 will be entitled to seek
speeific performance under this letter agreement if and only 1f all of the conditions o 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 inlentionally blank



CERBERUS INSTITUTIONAL PARTNERS VI, L.P,

By: Cerberus Institutional Associates [N, Lid.
its General Partner

By:
Name:
Title:

Stgnature Page — Equity Commitiment Lelter



Agreed and accepted as of the date first written
ahove:

Promontorvig Holdiug 221 B ceting by ity
atfarney

By!

By Power of Allorney

Signature Page — Equity Commitment Letter



Annex A

Share Purchase Agreement



Schedule 5.2 (¢)

Equity Commitment Letter Cerberus Purchaser 2
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FINAL FORM

«:5 February 2018

Promontoria Holding 231 BV,
QOude Utrechiseweg, 32

3743 KN Baarn

The Netherlands

Gentlemen:
Re: Project Meptun Binding Offer

Reference is made (o a share purchase agreement (as amended or modified from
time to time in accordance with its terms, the “SPA™), which is intended to be entered mto
by and between, wnongst others, (8) Promontoria Hoiding 231 B.Y, as purchaser (the
“Cerberus 2 Purchaser’™), and (b) HSH Beteiligungs Management GmbH as seller (the
“Seller™) on or aboul 28 February 2018 in respect of the proposed acquisition of HSH
Nordbank AG, a substantially fnal version of which is attached hereto as Annex A.
Capitalized terms that are used but are not otherwise defined in this letter agreement (this
“Equity Financing Letter™) shall have the meanings given 1o them in the SPA.

I This Equity Financing Letter is being delivered by Cerberus
Institutional Partners VI, L.P, (the “Equily Sponser™) to the Cerberus 2 Purchaser and
confirms the agreement of the Equity Sponsor to make an equity investment (the Equity
Sponsor’s “Commitment”), directlv or indirectly, in ihe Cerberus 2 Purchaser, () in an
aggrepate amount of up to {the “Equity Financing™) 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 conditions 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 Cerberus 2 Purchaser pursuant to Clause 3.4.1 of
the SPA, (i) the Seller has not exercised its right to withdraw under Clause 9.2.1 or 9.2.2
of the SPA, (iv) the Cerberus 2 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(:1) of the SPA, (v) neither the Seller nor the Cerberus 2 Purchaser
{iogether with all other Purchasers) has exercised a right to withdraw under Clause 9.1 of
the SPA, and (vi) no amounts ate due to the Seller from the Cerberus 2 Purchaser under
clause 9.5.2 of the SPA (such amounts, the “Withdrawal Amounts™) or (b) to fund, if and
only if, {i) the Cerberus 2 Purchaser 1s a Breaching Party for purposes 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 Seller under Clause 9.5.2 of the SPA, or (i) the Seller has validly
withdrawn from the SPA pursuant to Clause 9.2.1 or Clause 9.2.2 of the SPA and as a
rasult the Withdrawal Amount becomes due 1o the Seller under Clause 9.5.2 of the S8PA,
an aggregate amount equal to the lesser of (A) such Withdrawal Amount that is actually
due to the S¢ller by the Cerberus 2 Purchaser or (B) the amount of the Equity Financing
(the “Withdrawal Financing™).

2. The proceeds from the BEquity Financing will be used only 1o pay
the Relevanl Percentage of {i} the Totfal Purchase Price due to be paid by the Cerberus 2
Purchaser to the Seller at Closing pursuant to the SPA; (i) any amount due to be paid by
Cerberus 2 Purchaser 1o IISH Nordbank AG pursuant to clause 3.1.3 of the SPA; and {1ii)



sy other claims of the Seller against the Cerberus 2 Purchaser Uhal become due and
payable in accordance with the terms of the SPA (and to pay transaction fees and expenses
related thereto) and the proceeds from the Withdrawal Financing will be used only to
satisfy any Withdrawal Amount due to the Seller if, and pnly if) such Withdrawal Amount
is due 1o the Seller as a result of (A) the Cerbems 2 Purchaser’s bresch of Clause 9.1 of
the SPA or (B)the Seller’s withdrawal from the SPA pursvant to Clause 9.2.1 ov
Clause 9.2.2 of the SPA; provided that in no event will the Equity Sponser’s obligations
hereunder exceed the amocunt of the Equity Financing. In no event shall the Equity
Sponsor be obliged to fund all or any portion of the Withdrawal Financing if all or any
portion ol the Fyuity Financing is due and payatle, and i no event shall the Equity
Sponsor be oblipated to fund all or any portion of the Equily Financing if all or any
portion of the Withdrawal Financing is due or payable. The obligation of the Equity
Sponsor to fund or cause the funding of the Equity Iinanciag hereunder is subject to the
satisfaction of all of the conditions 1w the Cerberus 2 Purchaser’s obligations ta
consummale the transacltions contemplated by the SPA (other than those conditiens ihat
by their nature are to be satisfied at Closmg, but subject to the satistaction by the Cerberus
2 Purchaser of such conditions) and the requirement that the Cerberus 2 Purchaser pay
enly its Relevant Percentage of the Total Purchase Price pursuant te the SPA,

h § The Egutty Sponsor shall have no obligation to fund or cause the
funding of the Withdrawal Financing except to the extent funding in respeet of the
Withdrawal Amount is due as a resull of the Cerberus 2 Purchaser's breach of Clause 9.1
af the SPA or the Seller’s wihdrawal from the SPA pursuant te Clause 92.1 or
Clause 9.2.2 of the SPA, as expressly required by the SPA (and not any related costs, [ees,
penalties or other expenses),

4, The Cerberus 2 Purchaser and the Equity Sponsor hereby apree
that: (i) except as set forth in paragraph 6 below, there is no express ot implied inlention to
bepefit any third parly (inciuding, withoul hmitation, the other Purchasers or their
respective afliliates) and nothing contained in this Equity Financing Letter is intended, nor
shall anytbing herein be construed, to confer any rights, legal or equitable, in any person
tother than the Cerberus 2 Purchaser) (including, without limitation, the other Purchasers
or their respective affiliates); and (i1) under no circumstances shall the Eguity Spoasor for
any of its Related Parlies) be liable for any costs or damages including, without limitation,
any specizl, incidental, conseguential, exemplary or punitive damages, to any person,
including the Cerberus 2 Purchaser and the Seller and their respective affiliates, in respect
of this Equity Financing Lelier; provided, that notwithstanding anything contrary in this
paragraph, nothing in this Equity Financing Letter shall itmpair {or be construed to impair)
any of the rights of the Seller against the Cerberus 2 Murchaser under the SPA.

= The Commitment will be effective upon your acceptance of the
terms and conditions of this Equity Financing Letwer and will immediately and
automalically expire upon the earlier of the (a) the {unding of the Relevant Percentage of
the Total Purchase Price due 1o the Scller from the Cerberus 2 Purchaser al 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 iis terms where no Withdrawal
Amount is due o the Seller [rom the Cerberus 2 Purchaser pursvant 1o Clause 9.5.2 of the
SPA. Upon valid termination or expiration of this Equity Financing Letter, the Eguity
sponsor shall have no further obligations or liabilities in respect of the Commitment

P



heteunder. Excepl as expressly set forth in this paragraph, this Equity Financing Letter
may nol be terminated without the Seller’s express prior wrilten consent.

6. The Cerberus 2 Purchaser and the Equity Sponser hereby agree that
(i) the Seller shull be an express third-party beneficiary of this Equity Financing Letter for
purposes of seeking to enforce the obligations ol the Equily Sponsor W (he Cerberus 2
Purchaser under this Equity Financing Letter in (he circumstances where, and to the
extent, the Scller is entitled to seek specific performance of the Cerberus 2 Purchaser’s
nbligation pursuant to the SPA: and (ii) HSH Nordbanlk AG shall be an express third-party
benefliciary of this Equily Fipancing letter for purposes ol seeking lo enforce the
obligations of the FEquity Sponsor to the Cerberus 2 Purchaser under this Equity Financing
Letter in the circumstances where, and to the extent, HSH Nordbank AG is entitled w0 seek
specific perfonnance of the Cerberus 2 Purchaser’s obligation pursuant te clause 3.1.3 of
the SPA.

8 Notwithstanding anything that may be expressed or implied in (his
Cquity Financing Lelter or any document or instrument delivered contemporansously
nercwith, no person (other than the Cerberus 2 Purchaser and the Equily Sponsor, to the
extent provided in, and subject 10 the limitations of, this Equity Financing Letter) shall
have any obligation hereunder and. notwithstanding that the Equity Sponsor may be a
corparalion, partnership or limited liability company, no person shall have any rights of
recovery againsl, or recourse hereunder or in respect of any oral representations made or
alleged to be made in connection herewith, against, any former, current and fisture divecl
or indirect equilyholders, controlling persons, stockholders, directors, officers, employees,
agents, affiliates, members, managers. general or limited partners, financing sources,
assignees, successors or predecessors or allomeys or other representatives of the Investor,
or any of their successors or assigns, or any former, ewrent and future direct or indirect
equityholders, controlling persons, stockholders, directors, olficers, emplovees, agents,
alfiliates, members, managers, general or limited partners, financing sources, assignees,
suceessors or predecessors or attorneys or other representatives or successors or assigns of
any ol the foregoing (each, a "Related Party™ and together, the “Related Parties”, it being
understood thal, notwithstanding anything 1o the conlrary herein, the foregoing and the
term Related Parties shall not include the Equity Sponsor (but selely with respect to any
Avagilable Remedy) or the Cerberus 2 Purchaser), in each case, other than, for the
avoidance of doubt (1) sulely against the Equity Sponsor, to the extent provided in, and
subject 1o the limitations contained in, this Equily Financing Letter, and (i) agamst the
Cerberus 2 Purchaser under the SPA (collectively, the *Available Remedies™), whether by
or through attempted piercing of the corporate veil, by or through any claim against any
Related Party. by the enlorcement of any assessmenl or by any legal or equitable
proceeding, or by virtue of any appticable law, it being apreed und acknowledged that no
personal lability whatsoever shall atlach to, be imposed on or otherwise be incurned by
any Related Party [or any obligations ol the Eguity Sponsor under this Equity Financing
Lelter or in respect of any oral representations made or alleged 1o be made in connection
herewith or therewith or for any elaim (whether at law or equily or in tort, contract,
altempted piercing of the corporate veil or otherwise) based on, in respect of, or by reason
of such abligations or their creation {in each case, for the avoidance of doubt, other than in
respect of the Available Remedies solely against the Cerberus 2 Purchaser or the Equily
Sponsor), For the avoidance of doubt, nothing in this paragraph 7 shall impair (or be
construed 1o impair) any of the rights of the Seller against the Cerberus 2 Purchaser under
the SPA,




8. Subject to paragraph 6 above, this Equity Financing Letter may be
enforced only by the Cerberus 2 Purchaser Lo seek 1o cause performance hereunder by the
Equity Sponsor {subject to the terms hergin and in the SPA} and only in accordance with
this Equity Financing Letter, Nolwithstanding auything to the contrary in this letter
agreement, none of the Seller’s equityhalders or creditors shall have any right te enforce
or cause the Cerberus 2 Purchaser to enforce this Equity Financing Letter,

;1 This Equity Financing Letter may nol be amended or otherwise
modified except by an instrument signed by each of the parties hereto and the Seller. The
ohservance of any term or provision of this letter agreement may be waived only it the
party thal will lose the benefit of such term or provision as a result of such waiver
{including, without limitation, the Seller) executes a waiver in writing.

10, This Equity Financing Letter shall be governed by, and construed in
accordance with, the laws of the State of New York {without giving effect to the conflict
of laws principles thereol). Each party 1o this Equity Financing Letler hereby irrevocably
and unconditicnally agrees that any action, suit or praceeding, at law or equity, arising out
of or relating to this Eguity Financing Letter or any agreements or iransaclions
contemplated hereby shall only be brought in the courts ol the State of New York located
in Borough of Manhattan 2nd any United States federal courts located in the Borough of
Manhattan, and hereby irrevocably and unconditionally expressly submits 1o the personal
jurisdiction and venue of such courts 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 aclion, suil 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 courts. 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 partics hereto agree that irreparable damage would ocecur to the
non-breaching party if any provision of this letter agreement were not performed by a
party hereto in accordance with the terms hereof. Accordingly, the parties hereto agree
that, subject to the limitations set forth in this paragraph 11, prior to the velid termination
of this Hquity Financing Letter in accordance with its terms, and in addition to any other
remedy to which a non-breaching party is entitied 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 perfermance of the provisions
hereol. Notwithstanding the 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 Withdrawal Financing, as the case may be, that are set forth in
paragraph 1 of this Equity Financing Letier have been satisfied.
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CERBERUS INSTITUTIONAL PARTNERS VI, L.P,

By: Cerberus Institutional Associates 111, Bid,
its General Partner

By:
Name:
Title;
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Agreed and accepred as of the date first writien
above:

Promonroria Helding 231 B. ) acting by itz

attorney

By: I

By Power of Attorney
Matme:
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Schedule 5.2 (d)

Equity Commitment Letter Cerberus Purchaser 3

NOTARIAT BERGSTRARE

HAMBURG




FINAL FORM

‘:’(iFebruary 2018

Promonteria Holding 233 B.V.
Oude Utrechtseweg, 32

3743 KN Baarn

The Netherlands

Gentlemen:;
Re: Project Neptun Binding Offer

Reference is made to a share purchase agreement (as amended or modified from
time to lime in accordance with its terms, the “SPA™), which is intended 1o be entered into
by and between, amongst others, (a) Promontoria Holding 233 BV, as purchaser (ihe
“Cerberus 3 Purchaser’™), end (b) HSH Beteiligungs Management GmbH as seller (the
“Sefler™ on or about 28 February 2018 in respect of the propoesed acquisition of HSH
Nordbank AG, a substantially final version of which is aitached hereto as Annex A.
Capitalized terms that are used but are not otherwise defined in thig letier agreement (this
“Equity Financing Letter™) shall have the meanings given to them in the SPA.

1. This Equity Financing Letter is being delivered by Carberus
Institutional Partners VI, L.P. {the “Equity Sponsor™) lo the Cerberus 3 Purchaser and
confirms the agreement of the Equily Sponsor to make an equity investment (the Eguity
Sponsor’s “Commitment™), directlv or indirectly, in the Cerberus 3 Purchaser, (a) in an
aggregate amount of up toh (the “Lquity Financing™) if (i) the Closing
Conditions set forth in Clause 7.1 of the SPA have been satisfied er, in the case of Clauses
7.14 or 7,1.5 of the SPA, waived by the Seller, in accordance with Clause 7.2 of the SPA
(other than those conditions that by their nature are to be satisfied at Closing, but subjeet
fo the satisfaction or waiver of such conditions), (i1) the Relevant Percentage of the Total
Purchase Price is due and payable by the Cerberus 3 Purchaser pursuant to Clause 3.4.1 of
the SPA, (ii1) the Seller has nol exercised its right to withdraw under Clause 9.2.1 or 9.2.2
of the SPA, (iv) the Cerberus 3 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 Cerberus 3 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 Cerberus 3 Purchaser under
clause 9.5.2 of the SPA (such amounts, the “Withdrawal Amounts™) or (b} to furd, if and
only if, {i) the 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 the Seller under Clause 9.5.2 of the SPA, or (ii) the Seller has validly
withdrawn from the SPA pursuant t0 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 aggregale amount equal to the lesser of (A) such Withdrawal Amount that is actaally
due 1o the Seller by the Cerberus 3 Purchaser or (B) the amount of the Equity Financing
{the “Withdrawal Financing”).

2 The proceeds from the Equity Financing will be used only to pav
the Relevant Percentape of (i) the Total Purchase Price due to be paid by the Cerberus 3
Purchaser to the Seller at Closing pursuant io the SPA; (i) any amount due to be paid by
Cerberus 3 Purchaser to HSH Nordbank AG pursuant to clause 3.1.3 of the SPA; and (iii)



any other claims of the Seller against the Cerberus 3 Purchaser that become due and
payable in accordance with the terms of the SPA (and to pay lransaclion fees and expenses
related thereto) and the proceeds from the Withdrawal Financing will be used only to
satisfy any Withdrawal Amount due to the Seller if, and only if, such Withdrawal Amoun)
is due 1o the Seller as a result ol (A) the Cerberus 3 Purchaser’s bresch of Clause 9.1 of
e SPA or (B)the Seller’s withdrawal from the SPA pursuant to Clause 9.2.1 or
Clanse 9.2.2 of the SPA; provided that in no event will the Equity Sponsar’s obligations
hereunder exceed the amount of the Equity Financing. In ne event shall the Equity
Sponsor be obliged o fund all or any portion of the Withdrawal Financing if all or any
portien of the Equity Financing 15 due and payable, and in nd event shall the Equity
Sponsor be obligated 1o fund all or any portion of the Equity Financing if all or any
portion of the Withdrawal Financing is duc or payvable. The obligation of the Equity
Spensor to fund or cause the funding of the Equity Financing hereunder is subject 1o the
salisfaction of all of the conditions to the Cerberuis 3 Purchaser’s obligations to
consummale the (ranssctions contemplated by the SPA (other than those conditions that
by their nalure are to be salisfied at Closing, but subject te the satisfaction by the Cerberus
3 Purchaser of such conditions) and the requirement that the Cerberus 3 Purchaser pay
only its Relevimt Percentage ¢f the Total Purchase Price pursuant to the SPA.

3 The Equily Sponsor shall have no obligation to fund or cause the
funding of the Withdrawal Financing except to the extent funding in respect of the
Withdrawal Amount is due as 4 result of the Cerberus 3 Purchaser’s breach of Clause 9.1
of the SPA or the Seller's withdrawsl from the 5PA pursvant 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 Cerberus 3 Purchaser and the Equity Sponsor hereby agree
that: (i) except as el forth in paragraph 6 below, there Is o express or implied intention lo
benefit any third party {including, without limitation, the other Purchasers or their
respective affiliates) and nothing contained in this Equity Financing Letter is intended, nor
shall anything herein be construed, to confer any rights. legal or equitable, in-any person
{other than the Cerberus 3 Purchaser) {including, without limitation, the other Purchasers
or their respective affiliales): and {ii) under no circumstances shall the Equity Sponsor (or
any of its Related Parties) be liable for any cosis or damages Including, without limitation,
any special, incidental, conseguentind, exemplary or punitive damages, 1o any persan,
including the Cerberus 3 Purchaser and the Seller and their respeetive affiliates, in respect
of this Equity Financing Letter; provided, that notwithstanding anything contrary in this
paragraph, nothing in this Equity Financing Letter shall impair {or be construed 1a impair)
any of the rights of the Seller against the Cerberus 3 Purchaser under the SPA.

3. The Commitment will be effective upon your acceptance of the
terms and conditions of this Eguity Financing Letter and will immediately and
aulomatically expire upon the earlier of the (a) the funding of the Relevant Percentage of
the Total Purchase Price due to the Selier from the Cerbes 3 Purchaser at Closing (at
which time the Equity Sponsor’s obligations hercunder shall be deemed discharged), and
(1) the valid termination of the SPA in accordance with iis terms where no Withdrawal
Ameunt 15 due 10 the Seller from the Cerberus 3 Purchaser pursuant to Clause 8.5.2 of the
SPA, Upon valid termination or expiration of this Equity Financing Letter, the Equity
Sponsor shall have no further obligations or liabilities in respect of the Commitment

[ )



heteunder. Excepl as expressly set focth in this paragraph, this Equity Finauciog | eiler
hay not be terminated without the Seller’s express prior written consent.

5 The Cerberus 3 Purchaser and the Equity Sponser hereby agree 1mt
(1) the Seller shall be an express third-party beneficiary of this Equity Financing Letier for
purposes of seeking 10 enforce the obligations of the Equity Sponsor to the Cerberus 3
Purchaser under this Equity Financing Letter in the circumstances where, and io the
extent, the Seller is entitled 1o seek specific performance of the Cerberus 3 Purchaser’s
obligation pursuant to the SPA; and (ii) HSH Nordbank AG shall be an express third-party
beneficiary of this Equity Financing Letter for purposes of secking to enforce the
obligations of ihe Equity Sponser to the Cerberus 3 Purchaser under this Equity Financing
Letter in the circumstances where, and to the extent, HSH Nordbank AG is entitled to seek
specific performance of the Cerberus 3 Purchaser’s obligation pursuant to clause 3.1.3 of
the SPA.

Wi Notwithstanding anything that may be expressed or implied in this
Equity Financiiig Letier or any document or instrument delivered conterporaneously
herewith, no person (other than the Cerberus 3 Purchaser and the Equity Sponsor, to the
extent provided in, and subject to the limitations of, this Equity Financing Letter) shall
have any obligation hereunder and, notwithstanding that the Equity Sponsor may be a
corporation, parnership or limited liability company, no person shall have any rights ef
recovery against, or recourse hereunder or in respeet of ahy oral representations made or
alleged to be made in connection herewith, against, any former, current and Future direct
or indirect equityholders, controlling persons, stockholders, directors, officers, employees,
agents, affiliates, members, managers, pgencral or limited partners, financing sources,
assignees, successors or predecessors or atiomeys or other representatives of the Investor,
of any of thetr successors or assigns, or any former, current and future direct or indirect
equityholders, controlling persons, stockholders, directors, officers, employees, agenls,
affiliates, members, managers, general or limited pariners, financing sources, assignees,
successors or predecessors or attorneys or vther representatives or successors ot assigns of
atty of the Toregoing (each, a *Related Parly” and logethier. the “Related Parties™, il being
undersivod that, notwithstanding anything to the contrary herein, the foregoing and the
term Related Parties shall not include the Eguity Sponsor (butl solely with respect to any
Available Remedy)} or the Cerberus 3 Porchaser), in each case, cother than, for the
avoidance of doubt (i) solely against the Equity Sponsor, to the extent provided in, and
subject to (he limitations contained in, this Equity Financing Letter, and (3i) against the
Cerberus 3 Purcheser under the SPA (collectively, the “Available Remedies™), whether by
or through attempted piercing of the corporaie veil, by or through any claim against any
Related Party, by the enforcement of any assessment or by any legal or equitable
proceeding, or by virtue of any applicable law, it being agreed and acknowledged that no
personat liability whatsoever shall attach to, be imposed on or otherwise be incurred by
any Relaled Party for any obligations of the Equity Sponsor under this Equity Financing
Letter or in respeet of any oral representations made or alleged 1o be made in connection
herewith or therewith or for any claim (whether ai law or equity or in tort, conlraet,
attempted piercing of the corporate veil ar otherwise) based on, in respect of, or by reason
of such obligations or their creation (in each case, for the avoidance of deubt, ather than in
respect of the Available Remeédies solely against the Cerberus 3 Purchaser or the Equity
Sponsor). For the avoidance of doult, nothing in this paragraph 7 shell impair (or be
construed to impair) any of the rights of the Beller against the Cerberus 3 Purchaser under
the SPA.




g, Subjeet to paragraph 6 above, this Equity Financing Letter may be
enforced only by the Cerberus 3 Purchaser to seek to cause performance hereunder by the
Equity Spensor (subject to the terms herein and in the SPA) and only in accordance with
this Equity Financing Letter. Notwithstanding anvthing to the conirary in this letter
agreement, tione of the Seller’s equityholders or credilors shall have any right 1o enforce
or cause the Cerberus 3 Purchaser to enforce this Equity Financing Letter.

9. This Eguity Financing Letter may not be amended or otherwise
modified except by an instrument signed by each of the parties hereto and the Seller. The
observanice of any term or provision of this letfer agreement may be waived only if the
party ihat will lose the benefit of such term or provision as a result of such waiver
{including, without limitation, the Seller) executes a waiver in writing.

10.  This Equity Financing Letter shall be governed by, and construed in
accordance with, the laws of the State of New York (without giving effect to the conflict
of laws pringiples thereof). Each parly to this Equity Financing Letler hereby irrevocably
and unconditionally agrees that any action, suil or proceeding, at law or equity, arising out
of or relating to this Equity Financing Letler or any agreements or transaclions
contemplated hereby shall only be brought in the courts of the State of New York located
in Boreugh of Manhattan and any United States federal courts located in the Borough of
Manhattan, and hereby irrevocably and unconditionally expressly submils to the personal
Jurisdiction and venue of such courts for the purposes thereof and hereby irrevocably and
uncenditionally waives (by way of moticn, as a defense or otherwise) any and all
Jjurisdictional, venue and convenience cbhjections or defenses that such party may bave in
such action, suit or proceeding, and to any trial by jury to the exiett permitted by
applicable law. Each party hereby irrevocably and unconditionally consents to the service
of process of any of the aforementioned courts. 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 dtherwise proceed against any other party in any other
Jurisdiction to enforce judgments obtained in any action, suit or proceeding brought
pursuant 1o this section.

11.  The parties hereto agree that irreparable damage would oceur to the
non-breaching party if any provision of this letier agreemenl were not performed by a
party hereto in accordance with the terms hereof. Accordingly, the parties hereto agree
that, subject to the limilations set forth in this paragraph 11, prior to the valid termination
of this Equity Financing Letter in accordance with its terms, and in addition to any other
remedy to which a non-breaching party is entitled at law or in equily, 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 Cerberus 3 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.
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CERBERLUIS INSTITUTIONAL PARTNERS V1, L.

By! Cerberns Institutional Associates 111, Lid.
its General Partrer

By:
Nam
Title
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Agreed and accepted as of the date first written
above:

Promontoria Holding 233 B.V. acting by iis
atiorney

By:
By Power of Atlorney
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Equity Commitment Letter Goldentree

NOTARIAT BERGSTRARE

HAMBURG




FINAL FORM

____ February 2018

GoldenTree Asset Management Lux S.ar.l.
Boulevard Royal, 26

2449 Luxembourg

Luxembourg

Gentlemen:
Re: Project Neptun Binding Offer

Reference is made to a share purchase agreement (as amended or modified from
time to time in accordance with its terms, the “SPA”™), which is intended to be entered into
by and between, amongst others, (a) GoldenTree Asset Management Lux S.a rl. as
purchaser (the “GoldenTree Purchaser”), and (b) HSH Betciligungs Management GmbH
as seller (the “Seller”) on or about 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
(this “Equity Financing I etter”) shall have the meanings given to them in the SPA.

1. This Equity Financing Letter is being delivered by GoldenTree
Agset Management Lux S.a 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 “Commitment™), directly or indirectly, in the GoldenTree Purchaser, (a) in an
aggregate amount of up to _ (the “Equity Financing”) 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 conditions that by their nature are to be satisficd at Closing, but subject
to the satisfaction or waiver of such conditions), (i1) 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 duc 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 Seller 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 cqual 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 (ii1)



any other claims of the Secller against the Goldenlree Purchaser that become due and
payable in accordance with the terms of the SPA (and to pay transaction fees and expenses
related thercto) and the proceeds from the Withdrawal Financing will be used only to
satisfy any Withdrawal Amount due to the Seller if, and only if, such Withdrawal Amount
is due to the Seller as a result of (A) the GoldenTree Purchaser’s breach of Clause 9.1 of
the SPA or (B)the Seller’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 Financing. In no event shall the Equity
Sponsor be obliged to fund all or any portion of the Withdrawal Financing if all or any
portion of the Equity Financing is due and payable, and in no event shall the Equity
Sponsor be obligated to fund all or any portion of the Equity Financing if all or any
portion of the Withdrawal Financing is due or payable. The obligation of the Equity
Sponsor to fund or cause the funding of the Equity Financing hercunder is subject 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 subject to the satisfaction by the
GoldenTree Purchaser of such conditions) and the requirement that the GoldenTree
Purchaser pay only its Relevant Percentage of the Total Purchase Price pursuant to the
SPA.

3. The Equity Sponsor shall have no obligation to fund or cause the
funding of the Withdrawal Financing 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 Scller’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,
penaltics or other expenses).

4, The GoldenTree Purchaser and the Equity Sponsor hereby agree
that: (i) except as sct 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 Financing Letter is intended, nor
shall anything herein be construed, to confer any rights, legal or equitable, in any person
(other than the GoldenTree Purchaser) (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 Purchaser and the Seller and their respective affiliates, in
respect of this Equity Financing Letter; provided, that notwithstanding anything contrary
in this paragraph, nothing in this Equity Financing Letter shall impair (or be construed to
impair) any of the rights of the Seller against the GoldenTree Purchaser under the SPA.

St The Commitment will be effective upon your acceptance of the
terms and conditions of this Equity Financing Letter and will immediately and
automatically expire upon the carlier of the (a) the funding of the Relevant Percentage of
the Total Purchase Price due to the Seller from the GoldenTree Purchaser 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 Scller from the GoldenTree Purchaser pursuant to Clause 9.5.2 of the
SPA. Upon valid termination or expiration of this Equity Financing Letter, the Equity
Sponsor shall have no further obligations or liabilities in respect of the Commitment



hereunder. Except as expressly set forth in this paragraph, this Equity Financing Letter
may not be terminated without the Seller’s express prior written consent.

6. The GoldenTree Purchaser and the Equity Sponsor hercby agree
that (1) the Seller shall be an express third-party beneficiary of this Equity Financing Letter
for purposes of secking to enforce the obligations of the Equity Sponsor to the GoldenTree
Purchaser under this Equity Financing Letter in the circumstances where, and to the
extent, the Seller is entitled to seek specific performance of the GoldenTree Purchaser’s
obligation pursuant to the SPA; and (ii) HSH Nordbank AG shall be an express third-party
beneficiary of this Equity Financing Letter for purposes of seeking to enforce the
obligations of the Equity Sponsor to the GoldenTree Purchaser under this Equity
Financing Letter in the circumstances where, and to the extent, HSH Nordbank AG is
entitled to seek specific performance of the GoldenTree Purchaser’s obligation pursuant to
clause 3.1.3 of the SPA.

7. Notwithstanding anything that may be expressed or implied in this
Equity Financing Letter or any document or instrument delivered contemporancously
herewith, no person (other than the GoldenTree Purchaser and the Equity Sponsor, to the
extent provided in, and subject to the limitations of, this Equity Financing Letter) 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 rights of
recovery against, or recourse hereunder or in respect of any oral representations made or
alleged to be made in connection herewith, against, any former, current and future direct
or indirect equityholders, controlling persons, stockholders, directors, officers, employees,
agents, affiliates, members, managers, general or limited partners, financing sources,
assignees, successors or predecessors or attorneys 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, officers, emplovees, agents,
affiliates, members, managers, general or limited partners, financing sources, assignees,
successors or predecessors or attorneys or other representatives or successors or assigns of
any of the foregoing (each, a “Related Party” 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 Purchaser), in cach 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 Financing Letter, and (ii) against the
GoldenTree Purchaser under the SPA (collectively, the “Avwailable Remedies”), whether
by or through attempted piercing of the corporate veil, by or through any claim against any
Related Party, by the enforcement of any assessment or by any legal or equitable
proceeding, or by virtue of any applicable 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 Financing
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 corporate veil or otherwise) based on, in respect 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 Purchaser 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 Seller against the GoldenTree Purchaser under
the SPA.




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 (subject to the terms herein and in the SPA) and only in accordance with
this Equity Financing Letter. Notwithstanding anything to the contrary in this letter
agreement, none of the Seller’s equityholders or creditors 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 cach of the parties hereto and the Seller. The
observance of any term or provision of this 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 Seller) executes a waiver in writing.

10. This Equity Financing Letter shall be governed by, and construed in
accordance 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 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 irrevocably and unconditionally expressly submits to the personal
jurisdiction and venue of such courts 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 courts. 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 hercto in accordance with the terms hercof. Accordingly, the partics hercto agree
that, subject to the limitations set forth in this paragraph 11, prior to the valid termination
of this Equity Financing Letter in accordance 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 seck 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.
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Agreed and accepled as of the date firgt written
above:

CraldeaTree Asser Managenen! Lux K& 2l

By
Mames;
Title:




Agreed and accepted as of the date first wrillen
above:

GoldenTree Asset Management Lux 5.a r.l,

By:
Name:
Title:




Agreed and accepted as of the date first written
above:

GoldenTree Asset Mgnagement LP
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Schedule 5.2 (1)

Equity Commitment Letter Centaurus

NOTARIAT BERGSTRARE

HAMBURG




EXECUTION VERSION

28 February 2018

Chi Centauri LLC

1717 West Loop South — Suite 18300
Houston, Texas 77027

United States of America

Gentlemen:
Re: Project Neptun Binding Offer

Reference is made to a share purchase agreement (as amended or modified from
lime (0 time in accordance with s terms, the “SPA™), which is intended to be entered into
by and between, amongst others, {a) Chi Centauri LLC as purchaser {the “Centaurus
Purchaset™), and {b) HSH Beteiligungs Management GrubH as seller (the “Seller™ on or
about 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 attached hereto as
Annex A. Capitalized terms that are used but are nol otherwise defined in this leiter
agreement (this “Equity Financing Letter™) shall have the meanings given to them in the
SPA,

s This Equily Financing Letter is being delivered by Centaurus
Capital LP (the “Equity Sponsor™) to the Centaurus Purchaser and contirms the agreement
of the Equity Sponsor to make an equity investment (the Equity Sponsor’s
“Commitment™), directlv or indirectly, in the Centaurus Purchaser, {(a) in an aggrepate
amount of up to (the “Equity Finacing™) if (1) the Closing Cenditions
set forth in Clause 7.1 of the SPA have been satisiled 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 conditions that by their nature are to be satisfied at Closing, but subject 1o the
satisfaction or waiver of such conditions), (ii) the Relevant Percentage of the Total
Purchase Price is due and payable by the Centaurus Purchaser pursuant to Clause 3.4.1 of
the SPA, (i1i) the Seller has not exercised its right to withdraw under Clause 9.2.1 or 9.2.2
of the SPA, (iv) the Centaurus 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 Centaurus Purchaser
(together with all other Purchasers) has exercised a right to withdraw under Clause 9.1 of
the SPA, and (v1) no amounts are due to the Seller from the Centaurus Purchaser under
clause 9.5.2 of the SPA (such amounts, the “Withdrawal Amounts™ or (b) te fund, if and
only if, (i) the Centaurus Purchaser is a Breaching Party for purposes of Clause 9.1 of the
SPA and, as a result of the Centaurus Purchaser’s breach, the Withdrawal Amount
becomes due to the Seller under Clause 9.5.2 of the SPA, or (i) the Seller 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 Amounl becomes due lo 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 1o the Seller by the Centaurus Purchaser or (B) the amount of the Eguity Financing
(the “Withdrawal Financing™).

733 The proceeds from the Equity Financing will be used only 1o pay
the Relevant Percentage of {i) the Total Purchase Price due to be paid by the Centaurus
Purchaser to the Seller at Closing pursuant to the SPA; (ii} any amount due to be paid by
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Centaurus Purchaser to HSH Nordbank AG pursuant to clause 3.1.3 of the SPA: and (jii}
any other claims of the Seller against the Centaurus Purchaser that become due and
payable in accordance with the terms of the SPA {and 10 pay transaction fees and expenses
refated thereto) and the proceeds fiom the Withdrawal Financing will be used only to
satisfy any Wilhdrawal Amount due to the Seller if, and only if, such Withdrawal Amount
is due to the Seller as a result of (A) the Centaurus Purchaser’s breach of Clause 9.1 of the
SPA or {B) the Seller’s withdrawal from the S8PA pursuant to Clause 9.2.1 or Clause 2.2
ol 1he SPA; provided that in no event will the Equity Sponser’s obligations hereunder
exceed the amount of the Equity Financing, In no event shall the Eguity Sponscr be
obliged to fund all or any portion of the Withdrawal Financing if all or any portion of the
Equity Financing is due and payable, and ih no event shall the Equity Sponsor be
chligaied to tund all or any portion of the Bquity Financing if all or any portion of the
Withdrawal Financing is due or payable. The abligation of the Equily Sponsor (¢ fund or
cause the funding of the Equily Financing hereunder is subject te the satisfaction of all of
the conditions Lo the Centawrus 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 subject to the satisfaction by lhe Centaurus Purchaser of such
conditions) and the requirement that the Centaurus Purchaser pay only its Relevant
Percentage of the Total Purchase Price pursuant to the SPA.

3 The Eqguity Sponsor shall have no obligation to fund or cause the
funding of the Withdrawal Financing except lo the extent funding in respect of 1he
Withdrawal Amount is due as & result of the Centaurus Porchaser’s breach of Clanse 5.1
of the SPA or the Seller's withdrawal [rom 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, tees,
penalties or other gxpenses),

4, The Centaurus Purchaser and the Equily Sponsor hereby agree that:
(1) 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 Financing Letter is intended, nor
shall anything herein be construed, Lo confer any rights, legal or equilable, in any person
(cther than the Centaurus Purchaser) (including, without limitation, the other Purchasers
ar (heir respective affiliares); 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, consequeniial, exemplary or punifive damages, Lo any person,
including the Centaurus Purchaser and the Seller and their respective affiliates, in respect
of this Equity Financing Letler: provided, that notwithstanding anything contrary in this
paragraph, nothing in this Equity Financing Letter shall impair (er be construed (o impain)
any of the rights of the Seller against the Centaurus Purchaser under the SPA,

5 The Commitment will be effective upon your acceptance of the
terms and conditions of this Equity Financing Letter and will immediately and
automatically expire upon the earlicr of the (a) the funding of the Relevant Percentage of
the Tetal Purchase Price due to the Seller from the Centaures Purchaser at Closing (at
which tiine the Equity Spensor’s obligations hereunder shall be deemed discharged), and
(b) the valid termination of the SPA it accordance with its terms where no Withdrawal
Amount is due 1o the Seller from the Centaurus Purchaser pursuant to Clanse 9.5.2 of the
SPA. Upon valid termination or expiration of this Equity Financing Letter, the Equity
Sponsor shall have ne further obligations or liabilities in respect of the Commitment
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hereunder. Except as expressly set forth in this paragraph, this Equity Financing Letter
mzy not be terminated without the Seller’s express prior wrilten consent.

6. The Cenlaurus Purchaser and the Equity Sponsor hereby agree thal
(1) the Seller shall be an express third-party beneficiary ol this Equity [inancing Letier for
purposes of seeking to enforce the obligations of the Equity Sponsor 1o the Centaurus
Purchaser under this Equity Financing Letter in the circumstances where, and lo the
extent, the Seller is entitled to seck specific performance of the Cenlaurus Purchaser’s
obligation pursusnt to the SPA; and (ii) HSH Nordbank AG shall be an express third-pary
beneficiary of this Equity Financing lLetter for purposes of secking to enforce the
obligations of the Equity Sponsor ta the Centaurus Purchaser under this Equity Financing
Letter in the circumstances where, and to the extent, HSH Nordbank AG is entitled 1o seek
specihic performance of the Centaurus Purchaser’s ohligation pursuant to clavse 3.1.3 of
lhe SPA.

i Notwithstanding anything that may be expressed or implied in this
Uquity Financing Letter or any document ot instrument delivered contemporaneously
herewith, no person (other than the Centaurus Purchaser and the Equity Sponsor, o the
extent provided in, and subject to the limitations of, this Equity Financing letter) shall
have any obligation hereunder and, notwithstanding that the Equity Sponsor may be a
corporation, parmership or limited liability company, no person shall have any rights of
recovery agatusl, of recourse hereunder or in respect of any oral representations made or
alleged to be made in connection herewith, against, any former, current and futurs direct
ar indirect equityholders, cantrolling persons, stockholders, directors, officers, employees,
agents, affiliates, members, managers, general or limited partners, fnancing sources,
assienees, successors or predecessors or attormeys or other representutives of the Investor,
ar any of their successors or gssigns, or any former, corrent and Tuture direct or indirect
equityholders, controlling persons, stockholders, directors, officers, employees, agents,
alhiliates. members, managers, general or limited partuers, financing sources, assignecs,
successars or predecessors or atlorneys or other representatives or successcrs or assigns of
any of the foregoing (each, a “Related Party” and legether, the “Related Padies™. it being
inderstood that, notwithstanding anything to the contrary herein, the [oregoing and the
term Related Parties shall not include the Eguity Sponsor (but solely with respect to any
Available Remedy) or the Centaurus Purchaser), in each case, other than, for the
avoidance of doubt (i) solely against the Equity Sponsar, to the extent provided in, and
subject o the lmitations contained in, this Equity Financing Letter, and (i1) against 1he
Centaurus Purchaser under the SPA (collectively, the “Available Remedies”™}, whether by
or thrpugh attempted piercing of the corporate veil. by or through any claim againsi any
Related Party, by the enforcement of any assessment or by any legal or equitable
proceeding, or by virtue of any applicable law, it being agreed and acknowledged that no
personal lability whatsoever shall sttach to, be imposed on or otherwise be incurred by
any Related Party for any obligations of the Equity Sponsor under this Equity Financing
Letter or in respeet of any oral representations made or alleged 1o be made in connection
herewith or therewith or for any claim (whether at law or equity or in lort, cohtract,
attempted piercing of the corporate veil or otherwise) based on, in respect of, or by reason
of such objipations or their creation {in each case, for the avoidance of doubt, other than in
respect of the Available Remedies solely against the Centaurus Purchaser or the Equity
Sponser). For the avoidance of doubt, nothing in this paragraph 7 -shall impair {or be
construed to impair) any of the rights of the Seller against the Centaurus Purchaser under
the SPA.
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8. Subject to paragraph 6 above, this Equity Financing Letter may be
enforced only by the Centaurus Purchaser to scck to cause performance hereunder by the
Equity Sponsor (subiect to the terms herein and in the 8PA) and only in accordance with
this Equity Financing Letter. Notwithstanding anything to the contrary in this letter
agreement, none of the Seiler's equityholders or creditors shall have any right to enforce
or cause the Centaurus Purchaser to enforce this Iquity Financing Letter.

7} This Equity Financing Letter may not be amended or otherwise
modified except by an instrument signed by each of the parties hereto and the Seller. The
observance of any term or provisicn of this 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 Seller) executes a waiver in writing,

10.  This Equity Financing Letter shall be governed by, and consirued in
accordance with, the laws of the State of New York (withoutl giving effeet to the conflict
of laws principles thereof). Each party to this Equity Financing Letter hereby irrevocably
and unconditionally agrees that any action, suit or procesding, at law or equity, arising out
of or relating to this Equity Financing Letter or aay agreements or transactions
contemplated hereby shall only be brought in the courls of the State of New York localed
in Borough of Manhattan and any Uniled States federal courts located in the Borough of
Manrhattan, and hercby irrevocably and unconditionally expressly submits to the personal
jurisdiction and venue of such courts for the purposes thersof 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 permitled by
applicable law, Each party hereby irrevocably and unconditionally consents Lo the service
of process of any of the aforementioned courts. Nothing herein confained shall be deemed
o affect the right of any party to serve process in any manaer permilied 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-preaching party if any provision of this letter agreement were not performed by a
party hereto in accordance 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 accordance 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 1o 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 Cenfaurus Purchascr will be entitled fo seek
specific performance under this letter agreement if and only if all of the conditions to the
Eouity Financing or the Withdrawal Financing, as the case may be, that are set forth in
paragrazh 1 of this Equity Financing Letter have been satished.

remainder of page intentionally blank

DO 1D -ZT7549398.9



Agreed and accepted as of the date first written
above:

7
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Schedule 8.7

Updated Disclosure Letter

NOTARIAT BERGSTRABE

HAMBURG




by:

Schedule 8.7

Updated Disclosure Letter

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 1417869, having its business address at Besenbinderhof 37, 20097
Hamburg, Germany,

to:

(1)

(2)

(3)

(4)

(5)

(6)

(7

(the "Seller”),

JCF IV Neptun Holdings S. & r. |, a company incorporated under the laws of Luxembourg whose
registered office is at 5 Rue Guillaume Kroll, L-1882, Luxembourg,

(the “JCF Purchaser’),

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),

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”),

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",

BAWAG PSK. Bank fir Arbeit und Wirtschaft und Osterreichische 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”),

Goldentree Asset Management Lux S. a rl., a company incorporated under the laws of
Luxembourg, whose registered office is at 26 Boulevard Royal, 2449 Luxembourg,

(the “Goldentree Purchaser”),

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 the Seller 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
HSH Nordbank AG (“SPA”). Capitalised terms used in this updated disclosure letter (the “Updated
Disclosure Letter”) have the meaning ascribed to them in the SPA, unless indicated ctherwise in
this Updated Disclosure Letter.

(B Pursuant to Clause 8.7 of the SPA, at Closing, the Seller shall submit to the Purchasers a letter by
means of which the Seller 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&I Insurers, or, if such facts or circumstances have occurred, provide
the Purchasers and the W&I Insurers with a detailed 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
. HSH Nordbank’s management board (Vorstand) and
. the executives/employees of HSH 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 Disclosure Letter, the Seller confirms based on his actual knowledge and after
Due Enquiry to the Purchasers and the W&I 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 Seller and/or W& Insurers.

[Place, Date]

HSH Beteiligungs Management GmbH

Name: [e]

Position: Managing Director (Geschaftsfihrer)
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Schedule 10.2.5
Draft Closing Minutes

between

(1)

(2)

(3)

(4)

(5)

(6)

(")

(8)

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 (Amitsgerichf) of Hamburg under HRB 141789, having its
business address at Besenbinderhof 37, 20097 Hamburg, Germany

{the "Seller"),

JCF IV Neptun Holdings S.a 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”)

Promentoria 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");

Promentoria 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");

Promentoria 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");

BAWAG PS.K. Bank fir Arbeit und Wirtschaft und Osterreichische 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"),

GoldenTree Asset Management Lux S.a r.l., a company incorporated under the laws of
Luxembourg, whose registered office is at 26 Boulevard Royal, 2449 Luxembourg,

{the "Goldentree Purchaser”),

Chi Centauri 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
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also referred to collectively as the "Purchasers” and individually as a "Purchaser”. The Seller 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 intoc a share purchase agreement regarding the sale
and assignment of the Shares in HSH Nordbank by the Seller 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 fulfilled (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 toc 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;

21 The German Federal Cartel Office (Bundeskartellam?).

211 after the submission of the complete merger control filing, has notified the Seller
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
Wettbewerbsbeschrénkungen — GWB); or

21.2 has failed to nctify the Seller 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

21.3 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 (Auflfagen 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;
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2.2

23

2.4

25

2.6

214 has failed 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

21.5 after the submission of the complete merger control filing, has notified the Seller
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.

The Austrian Federal Competition Authority (Bundeswettbewerbsbehdrde)

2.21 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

222 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 Gourt 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
gualify as a concentration requiring merger control scrutiny; or

224 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(iii) of the
Share Purchase Agreement; or

225 the Austrian Cartel Court or the Austrian Supreme Cartel Court ceases Phase ||
proceedings pursuant to section 14 para. 1 or para. 2 Austrian Cartel Act as a
conseguence 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.

The transactions contemplated by this Agreement have been expressly approved by cther
competent merger control authorities or are deemed to have been approved under other
applicable merger control laws, or the Seller and the Purchasers have agreed in writing
that such approval is not required pricr to the Closing.

The state parliament of FHH {Hamburgische Blirgerschaft) has resclved the sale of the
Sold Shares on the terms and conditions of this Agreement;

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

The European Central Bank has:

261 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
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2.7

2.8

2.9

210

liber das Kreditwesen — KWG@G) and article 4 para. 1 ¢) and 15 of Regulation (EU)
No. 1024/2013; or

2.6.2 submitted a non-objection declaration (Nichtbeanstandungserkidrung) 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;

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);

The Purchasers, the Seller 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 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

282 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 Eurcpean
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.

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");

The German Federal Financial Supervisory Authority (Bundesanstalt  flr
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 (ber das
Kreditwesen — KWG); or

2.10.2 submitted a non-objection declaration (Nichtbeanstandungserkldrung) with respect
to the proposed indirect acquisition of a significant participation in Altstadt GmbH
within this time limit;

A36068841/0.3/27 Feb 2018



2.11

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

Finfo has provided written confirmation to HSH Nordbank and the Purchasers that the
aggregate amount of losses Finfo has settled 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

31

3.2

33

3.4

2.2

[Date],

Closing Actions

The Parties convened today at the offices of [e] 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;

Each Purchaser paid its respective Individual Purchase Price Portion payable by it in
accordance with Clause 3.2 of the Share Purchase Agreement.

The Seller 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.

The Seller delivered or made 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 of the Share
Purchase Agreement.

The Seller 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”).

Miscellaneous

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.

With the exception of Clause 18.1 (Account Details), Clause 18 of the Share Purchase
Agreement (Miscellanecus Provisions) shall apply to these Closing Minutes mutatis
mutandis.

hrs
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Seller

JCF IV Neptun Holdings S. ar.l.

([o])

Promonteria Holding 221 B.V.

([o])

Promontoria Holding 231 B.V.

([o])

Promonteoria Holding 233 B.V.

([o])

BAWAG P.S.K. Bank fur Arbeit und Wirtschaft
und Osterreichische Postsparkasse
Aktiengesellschaft

([o])

GoldenTree Asset Management Lux S.ar.l.

([e])

Chi Centauri LLC

([o])

([o])
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Schedule 11.5.1

Accounts not provided

NOTARIAT BERGSTRABE

HAMBURG
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Schedule 11.6

Agreements with Affiliates

NOTARIAT BERGSTRABE

HAMBURG




PRIVILEGED & STRICTLY CONFIDENTIAL

Project Neptun

Schedula 11.6

Agreements with Affiliates

y Contracts with Seller
Contract Parties Date h
Dabt assumption agreement to implement the decision of the Seller 29/0B/2018
EU Gommission (02/05/2016, G{2018) 2683 final) Fintg,
{Schuiddbernahmevereinbarung zur Umsstzung der HSH
Entscheidung dar EU-Kemmission (02/05/2016, C{2016) 2689 | Mordbank
final))
| Framework agreement regarding the conclusion of Service Saller i namn4diemy
|Level Agreements {SLA) HaY
{ Rahmenvertrag im Hinblick auf dan Abschluss von Service Mardbank
Level Agreements {SLA))
. Service Level Agreement on accounting and tax work Seller 03/04/2017
| {Service Level Agreemant lbser Buchfihrungs-, Stever- und HSH
Bilanzierungsiatigheiten) Noardbank
Cost assumption agreement within the framework of the audit | Ssllar 0BH 272017
review or group audit of HSH Betelligungs Management GmbH | gy
for the purpose of reports required by supervisory law on the Nerdbank
level of the financial holding group.
(Kostendibernahmevareinbarung im Rahmen der priiferischen
Durchsicht cder Konzernabsehiusspridfung der HSH
Beteifigungs Manageman! GmbH {ar Zweacks
aufsichisrechilicher Meldungen auf Ebene der Finanzholding-
Gruppe)




FRIVILEGED & STRICTLY CONFIDENTIAL

Project Neptun
2 Contracts with Finfo
Contract Parties - Date
Debt assumption agreement to Implement the decision of the Seller 29/0B/2016
ELl Commission (02/05/2016, C{2016) 2689 final Finfo,
{Schuldilbernahmevereinbarung zur Umsetzung der HSH Nordbank
Enlscheidung der EU-Kommizsion (02/05/2018, C{2016) 2689
finall)
Contract on the pravision of a guarantee facility {Sunrise HSH Nerdbank | 02/06/2009
Guarantee)} Finta

| { Verirag Lber die Berailstellung eines Garantierahmens
{Sunrise-Garantie])

s et sl iy S -, — |
First amendment agreement 2011 HSH Nordbank | 12/12/2011
{Erste Anderungsvereinbarung 2011) Finfo

1 Second amendmerd agreement 2013 HSH Mordbank | 25/06/2013
{Zweite Anderungsvereinbarung 2013) Finfo
First specification agreemant HSH Nordbank | 16/08/2010
{ Erste Konkretisierungsversinbarung) Finfo

| Second specilication agreement HSH Nordbank | 11/31/2011
(Zweile Konkratisierungsversinbarung) Finfo
Third specification agreement HSH Nordbank | 24/06/2018
(Dritte Korkratisleringsverainbarung) Finto
Transter agreement HSH Nordbank | 26/01/2012
[ Einbringungsavertrag) Finfo
Agreement on the establishment of a right to a one-off HSH Nordbank | 12/12/2011 |
paymant Finfo
(Vereinbarung zur Begrindung des Anspruchs auf eine
Einmalzahiung)

Curreni account agreement Kio. Nﬂ,_ HSH Nordbank | 31/05/2016
(Kontokorremvertrag Kro. Nr. ||| G Finfe

Service Agreement associated with emission services H3H Mordoank | 31/05/2016
{Geschaftsbesorgungsvertrag dber Dienstfeisiungen im Finlo

Rahmen eines Emissionssarsices)

Data room reference: 1.7.87




PRIVILEGED & STRICTLY CONFIDENTIAL
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3 Contracts with hsh portfoliomanagement AoR
Ceontract Parties Date
Spin-off agreement HSH Nordbank, | 30/06/2016
| {Ausgliederungsvertrag) hish
ponfoliomanaga
menl ASR
; Assel owner contract HSH Mordbank, | 30/06/2018
{Asset-Cwner-Verlrag) hsh
portfoliormanage
[ ment AGH
. Cutsourcing agreement HSH Mordbank, | 26/06/2016
{Ausiagerungsverirag) hsh
portfoliomanage
tnent ASR
Amendment [ Supglementary agreement 1o the outsourcing HSH Nordbank, | 15/03/2017
agreement regarding variols annexes hah
{Anderungs-/ Ergdnzungsvereinbarung porticliomanage
zum Auslagerungsverirag betreffend diverse Anlagen) ment ASR
Amendment agreemant 1o the oulsourcing agreerment HSH Mardbark, | 13/06/2017
regarding annex 2.1.3{i) (LS Loar und Collateral Management) | j,sh
chapler 28 and chapter 20 portfoliorsanage
{Anderungsversinbarung ztim Auslagerungsverirag betrelend | ment ASR
Arfage 2.1.3(1) (LS Loan und Collateral Managsement) Kapitel
28 und Kapitef 20
Amendment agreament 1o the outsourcing agreement HSH Nordbank, | 13072017
regarding annax 2.1.3(il} (LS Operations) and annex 2.1.3(vl] | ugh
service certificate [Leistungsschein) recording of payments porticiomanage
{Anderungsvereinbarung zum Auslagarungsverirag betreffend | ment AR
Anlage 2.1.3(1) (LS Operations) und Anlage 2.1.3{vij)
Leistungsschein Zahlungserfassung)
Amendment agraement to the outsourcing agreemant to the HSH Nordbank, | 27/08/2017
outsoursing agreement regarding annex 2.1.3(1) (LS Loan und | pgh
Collateral Management) chapter 7 | portlaliomanage
(Anderungsvereinbarung zum Auslagerungsvertrag betreffend | ment AGR
Anlage 2,1.3{) (LS Loan und Coflateral Management) Kapite!
7
Amendrnent agreement to the outsourcing agreement HSH Mordbank, | 1812/2017
ragarding schedule 12.1.2. key positions, schadule 18 hsh
cooperation and schedule 2.1 3({vii} (LS Steuerung) portfolicmanage
{Anderungsversinbarung zum Auslagerungsvertrag betreffend | ment AS8

Anlage 12.1.2 Schifsselpositionen, Anlage 18
Zusammenarbeit und Anlage 2.1.3(viif) {LS Steuarung)}

e




PRIVILEGED & STRICTLY CONFIDENTIAL

Froject Meplun

Contraﬁt

Parties Date .

Amendment agreement Lo the cutsourcing agreement HSH Nordbank, | 11/01/2018

regarding schedule 2.1.3() (LS Loan und Collateral hesh

{Anderungsvereinbarung zur Auslagerungsverirag betreffend | ment ASR h

Anlage 2.1.3{i) (L5 Loan und Collateral Managament) Kapile!

29)

Contract on the transter of a portfolio of financing agreements | HSH Nardbank, | 30/06/2018

{Vertrag tiber die Uberiragung eines Portiolios von hzh

Finanzierungsveririgers portfoliomanage |
ment AGR

Guarantee znd standstill agresment HEH Mordbank, | 30/06/2016

{Qaranmtie- und Stilthaltevertragh hsh
poifoliomanage
mert AR

Protocol an the documentation of currency convarsions HSH Nordbank, | 30/08/2016

{Protokoli zur Dokumentation von Wahrungsumrechnungen) hish
partfoliomanage
ment AGR

Transter Dead relating to a facility agreement dated HSH Nordoank, | 20/09/2017

20/05/2016 hsh
portfoliomanage
memnt AoR,

Transfer Deed relating to & credit agreement dated 05/12/2007 | HSH Nordbark, | 20/05/2017
hsh \
portfoliomanage
rmeant AdH,

é

Transfer Deed relating to a credit agreament dated 0512/2007 | HSH Nordbank, | 20/09/2017
hsh
portioliomanage
ment AdR,

&)
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Parties

Contract Date
Transfer Deed relating to a credit agraement datad 09/02/2007 | HSH Norgbank, | 20/09/2017
hsh
porifoliomanage
ment AGR,
| Transfer Agreetent relating to certain facility and security HSH Nordbank, | 20/08/2017 ]
agresments I hsh
portfaliomanage:
[ ment AGR
Tr;n-ger Agreement relating to certain facility and security HSH MNordbank, | 20/09/2017 |
agreements hsh
portfoliomanage
; ment ABR
Transter Agresment relating to cenain facillly anc securdlty | HSH Nordbank, | 1211072017
| agreements i fish
partfoliomanage |
ment AGR
Transler Agreemenl relating to cetiain facility and security H3H Nordoank, | 17/106/2017
agreements heh
portfoliomanage
ment AGE,
Transfer Agrer.;meni }elraliin y 1o certain facility and security . 77H35'|7N0Tdbaﬂk, [ 1710/2017
I porifoliomanage
' mert ASH
' Assignment agreement relating to pariicipation limited HSH Nordbank, 28:’09.’2&1'?7
parinership hsh
portfaliomanags
ment ASR

{Abtrelungsverirag bzgl, Beleiligungs-Kommanditgeselischall

&




Project Neptun

PRIVILEGED & STRICTLY CONFIDENTIAL

Cantract Parties | Date
Transfer Agreement relating to certain facility and security H3H Nordbank, | 0741/2017
agreements (I hsh
partioliomanags
ment AGR
Current account agreement azcount No. ||| Gz H5H Nordbank, | 257052016
iKontokorrentvertrag Kio. Nr. ||| I heh
| portfoliomanzge
ment AR
S |
| Current account agreement account Nu;_ HEH Mordbank, | 25/05/2016
(Kontokarrentverirag Kio. Mr. - hsh
portfalomanage
ment AR
| Current account agreement account No. [|||||EGzG HSH Nordbank, | 13/06/2017
(Kentokorrentverirag Kio. Nr. || EGNNG: hzh
| portfoliomanage
ment AGR
Current account agreement account No. _ HSH Nardbank, | 25052018
Kontokorrentvertrag Kio. Nr. ||| G hsh '
porlfclicmanage
ment AGR
Gurrent account agreement account No. _ HSH Nordbank, | 25/LU5/2018
(Kontarorrentverirag Kio, Nr. _JI hsh
porifoliomanage
ment AGH
Current account agreemant account Na. _ HSH Eordb:ank, | 250572018 |
toniokorrentverirag Kio. Nr. || I hsh
portfoliomanage
ment AGR
Current account agraement account No. ||| |  NEGzG HSH Nordbank, | 25/05/2016
Kontokorrentvertrag Kto. Nr. || G hsh
portioliormanage
mant AGR




Project Neptun

FRIVILEGED & STRICTLY CONFIDENTIAL

Contract Partles Date
Current z2ccount agreement azcount No. ||| Gz HSH Nordbank, | 25/03/2016
(Kontokarrentvartrag Kto. Mr, - hsh
portioliomanage
ment AGR
[ Gurrent account agreement account No.-_ HSH Nordbank, | 25/05/2016
(Kontokarrentvertrag Kto. ir. ||| Gz hah
porifoliomanaga
ment ASR
Current account agreement account No. _ HSH Norcbank, 13/06/2617
{Kontokorrentverirag Kio. Nr. _J hsh
pertfoliomanage
ment AGR
— = : - ~
| Bervice Agreament assaciated wilh emizsion services HSH MNordbank, | 31/05/2016
(Gaschalisbesorgungsvarlrag Sber Dignslleistungen im hsh
Rahmen eines Emisslonsservices) portfallsmanzgs
Data room reference: 1.7.88 ment AGR
Side agreement to the service agreement dated 25/05/ and { HSH Nordbank, | 15/0%/2016
31052016 |t
(Mebenabrede vom 15.09.2016) porticliomanage
Data room reference: 1.7.85 ment AGR
Softwars licanse agresment Sfirm Basio HSH Nordbank, | 25405/ tind
{Softwarenutzungsverirag Sfim Sasic) hsh 01/06/2016
Data room reference: 1.7.65 portfoliomanage
ment ACR

{n
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4 Contract with HGV Hamburger Gesellschaft fir Vermdgens- und
Betelligungsmatiagement mbH
r1.‘,r;:|ntrau:l - Parties Date
| Gurrent accoumt agreement account Nn._ HGY 16/03/1973
(Kontokarrentvertrag Kio, Nr: ||| GH Hambourger

Gesellschaft fir
Vermboens- und
Betailigungsman
agement mbH,

HSH Nordbank
Current account agreemant Kto. Ne. _ HGY 24/02/2003
(Hontokarentvartrag Kio. Nr. ||| Gk Hamburger

Gesellschall fir |
| Yermagens- und

- Betelligungsman
agement moH,

HSH Nordbank
Current account agresmant account Na, _ HGV | 28/12/2000
{Koniokorrentverirag Wio. Nr. ||| G Hamburger

Gesellschaft fir
WVermdgans- und
Beteiligungsman
agement mbH,

HSH Nordbank
eBanking contract client-10 || |z HGV 28/03/1895
{eBanking-Verlrag Kunden-iD _] Hamburger

Gesellschalt tor
Verm&gens- und
Beteiligungsman
agement mbH,

HEH Nordbank
Software license agreerh ent Sfirm Basic HGY 10/07/2015
{ Softwarenutzungsverirag Sfirm Basic) Hamburger

Gesellschaft far
Vermbgens- und
Belailicungsman
agement mbH,

H5H Nordbank
Securiles accourt agreement account Na. _ HGY 05/07/1974
(Wertpapierdepoterdtinung/-verrag Kio. Nr. || Gk | Hamburger

Gesslischaft fiir
1 Vermbgens- ung
| Betelligungsman

&
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| Contract Parlies Date
| _— | agement mbH, |
HSH Notdbank
| - . T | | —
| Agreement on the paying agent fee relating to the paying HGY 08 and
agency agreemants, framawork paying agency agreements for | Hamburger 16/09/2015
- a variety of individual lranches 8SD/MNSY or Individual paying Gesellschaft fur
| agency agreemants respectively, the individual tranches being | Vermégens- und
1-6; 16; 17; 201 1/04; 2012/01-2012/08; 2012116; 201217, Beleilligungsman
201 2/23-2012420; 2013f01-2013404; 204 4/02-201415; agemsant mbH,
201 5/01-2015/09; 2016/101-2018/08; 201 7/01-2017/06. HSH Nordbank
{ Verainbarung Uber die Zahistellengebiihr zu den
Zahlstelenvereinbarungen, Rahmenzahlstelienvereinbarung
fiir sine Vielzaht von Einzettranchen SSDNEV bzw.
Einzslzahistslenvarginbarungean; im Einzelnen Tranchan 1-6;
16; 17; 201140 ; 201201 -2012/08, 201 2/16; 2012/17; 2012/23-
2012/29; 2013/01-20153/04; 2614/02-2014/15; 2015/01-
2015/08; 2016/01-2016/08; 2017/01-2017:06.)
Framework facility agreement nu,_ ol EUR 127 HGY 2506 and
millfan. Hamburger 184772007
(Rahmenkreditvenag Nr. | cber £UR 127,0 Mio) | Gesellschart fiir
Vermagens- und
Beteiligungsman
agement mbH,
HSH Nordbank
Framewark [acility agreement 25.06.18.08.2007 — Amendment | HGY 13 and
of conditions for advancas on current account on EONIA basis. | Hamburger 19/03/2009
(Rehmenkreditvarirag 25.06./18.08.2007 — Qesellschaft flr
Konditionsanpassung fur laufende Kreditinanspruchnahmen VE‘"""_'?Q ens- und
auf EONIA-Basis) Beleiligungsman
agament mhH,
H5H Nordhank
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5 Contracts with SGVSH

Contract Parties Date l

HSH Nordbank | 27/11/1982 |
SGVSH

HEH Norchank | 27/11/1982
SGVSH '

HSH Mordbank | 01/07/2013
SGYVSH '

HSH Nordbank | 04/07/2013 |
SGVSH

'HSH Nordbank | 02/07/2013 |
SGVSH '

HSH Nordbank
SGVSH
HSi_-I Nordb&nk
5GVSH

| HSH Nordbark | 26/05/2008
| sGVSH

HSH Mordbank | 301 0/2013 |
SGEVEH

HSH Nordbank | 14 und
SEVEH | 211122015

10
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(4] Contracts with FHH
N/A

11
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7 Contracts with LSH
MN/A




Schedule 11.7.1

Management Board Members of HSH Nordbank

NOTARIAT BERGSTRARE

HAMBURG
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Schedule 11.7.1

Board Members of HSH NMordbank

1 Management Board Members

Position | Name

CEQ Stefan Ermisch

CFQ Qliver Galzke

CRO | Ulrik Lackschewitz

Markt Torsten Temp

2 Supervisory Board Members

21 Shareholder's Representatives

[ Dr. Thomas Mirow (Chairman)

Sitke Grimm

Stefan Jitte

Or. Rainer Klemmit-Nissen

Dr, F’hil-ipp Mimmermann

Dz, David Morgan

Elke Webear-Bratn

Jorg Wohlers

22  Employee's Representatives

Olaf Bebm (Vice Chairman)

Pater &xmann

Simone Graf

Carnglia Hintz, ver.di

Eeka Meetz-Schawaller

I Bert'h_ﬂichéls-

Stefan Schiatermund

Klaus-Dieter Schwettscher, ver.di




Schedule 11.7.2

Termiated Scrvice Agreements of Management Board Members
of HSH Nordbank

NOTARIAT BERGSTRARE

HAMBURG
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Schedule 11.7.2

Terminations of executive employment or service agreement

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 (i) has made or received an coffer to enter

into a termination agreement.




Schedule 11.7.3

List of Company Bargaming Agreements,
Collective Bargaining Agreements, Shop Agreements

NOTARIAT BERGSTRARE

HAMBURG
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Schedule 11.8

Overview of Court, Arbitration or Administrative Proceedings

against HSH Nordbank

NOTARIAT BERGSTRARE

HAMBURG
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Schedule 11.10

Potential Orders of Financial Supervisory Authority

NOTARIAT BERGSTRARE

HAMBURG




STRICTLY PRIVILEGED & CONFIDENTIAL

Project Neptun

Schedule 11.10

Potential orders

No.

Potential orders

Review of the supervisory assessment of the transfer of the significant credit risk
regarding the sunrise guarantee

BaFin as national resclution agency intends to make an administrative decision to
implement the determination of MREL by SRB according to Article 12 sec. 14 and
Aricle 29 SRMR in conjunction with Sec. 50 subsec.1 of the German Recovery and
Resolution Act (Sanferungs- und Abwicklungsgesetz)

Final letter of BaFin regarding the verification of coverage of covered
bonds({Deckungsprufung) for 2017 according to Sec. 44 of the German Banking Act
(Kreditwesengesetz — KW(G) and Sec. 3 of the Act on Covered Bonds
(Pfandbriefgesetz — PfandBG)

Audit report / ECB recommendation relating to the ordered, but still outstanding ECB
assessment on “Internal Model Investigation on SSM initiative related to Credit risk
(LGD; PD/LGD) for the following exposure class(es): Corporate - SME; Corporate -
Specialised lending” (Focus on credit risk LGD / CCF)

Audit report / Conclusion letter to the ordered, but still outstanding assessment by the
Federal Bank (Bundesbank) on “foreign trade / financial transactions” according to
Sec. 23 of the Foreign Trade and Payments Act (Aulenwirtschaftsgesetz — AWG)

Audi report / ECB recommendations regarding the ECB assessment “Internal
Governance — Risk Control Function” which was anncunced for the second half year
of 2018, but is not yet ordered.

BaFin assessment regarding the announcement of the annual accounts 2015.




Schedule 11.11

Real Property, Rights Equivalent to Real Property and Buildings
owned by HSH Nordbank

NOTARIAT BERGSTRARE

HAMBURG
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Schedule 11.12.1

Material Intellectual Property Rights

NOTARIAT BERGSTRARE

HAMBURG
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Schedule 11.12.2

Material Intellectual Property Rights subject to proceedings

NOTARIAT BERGSTRARE

HAMBURG




PRIVILEGED & STRICTLY CONFIDENTIAL
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Schedule 11.12.2
Cancellation, revocation of or opposition to Material Intellectual Property Rights
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Schedule 11.14.1

High-level project description

High-level 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
simultanecusly 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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Schedule 11.15

Further CoC-Relevant Agreements

Contract Parties Date
Framework agreement regarding the conclusion of Service Seller 03/04/2017
Level Agreements (SLA) HSH

{Hahmenvertrag im Hinblick auf den Abschiuss van Service Nordbank

Level Agreements (SLA))

Data room reference: 1.7.4/1.7.35

Service Level Agreement on accounting and tax work Seller 03/04/2017
{Service Level Agreement iber Buchf(ihrungs-, Steuer- und HSH
Bilanzierungstétigkeiten) Nordbank

Data room reference: 1.7.6/ 1.7.36
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Schedule 11.16.1

Tax Returns

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 intc account any extensions granted by the
relevant Tax Authority):

Company Tax assessment Tax Return
period

HSH Nordbank AG 2015 corporate income tax

HSH Nordbank AG 2015 trade tax

HSH Nordbank AG 2016 corporate income tax

HSH Nordbank AG 2016 trade tax

HSH Nordbank AG 2016 value added tax
HSH Private Equity GmbH 20186 corporate income tax
HSH Private Equity GmbH 2016 trade tax

Currently, extensions of the filing date for the 2018 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.
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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 ltem Rational for Relevant Tax base
deviation for declared
{m EUR)

201372014 | Trade Tax deduction of | Deduction in Trade Tax | 65 (2013)
the amount taxable accordance with a B4 (2014)
according to the CFC ruling of the
rules ("AStG- Federal Fiscal
Hinzurechnungsbetrag") | Court issued in

2015 (I R10/14,
BStBI. 11 2015, p.
1049) but against
the administrative
guidance {ldentical
Circular of the
Federal States’
Tax Authorities, 14
Dec 2015 BStBI.
| 2015, p. 1090)

2012 /2013 | Deduction of final Deduction in Corporate | ./. 592
losses of the permanent | accordance with Income (2012)
establishments in rulings of the Tax/ Trade | ; 578
Copenhagen (2012) Federal Fiscal Tax (2013)

and London (2013)

Court and the
European Court of
Justice but against
the tax authorities’
interpretation of a
ruling of the
Eurcpean Court of
Justice issued in.

The deductions
were denied by
the tax office in the
assessment for
2012 and 2013;
HSH has filed
appeals.
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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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Schedule 12.2

Seller's Knowledge

Business devision Head

GO0

- —

-JE Kommunikation

UB Recht & Steuern
UB Strategie & Vorstandsstab

| URB Personal
Uus It

LB Transaction Banking
| B Unter;lehrneﬂskunden

uB Shipping

LIB Immobilisnkuncen
LB Treasury & Markeis
uB Groug Risk Management

i UB Loan and Gollateral
Management

B Spezialkreditmanagement

us Kreditrisikomanagement

| LJE Firl_anz_el_{
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UB Compliance

UB Interne Revision

| ﬁec_t _F?e_pnﬁ Markél
Management

Strategic Projects / M&A

| Managing Director of Facilities

Head of Cost Management
| Board
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Schedule 12.4.4 (jii)

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 “Seller”), a holding
company whose shareholders are hsh finanzfonds AOR, the federal states of Hamburg and
Schleswig-Holstein, HGV Hamburger Gesellschaft fur Vermdgens- und Beteiligungsmanagement
mbH as well as Sparkassen- und Giroverband fur Schleswig-Holstein (together the “Sharehold-
ers”), (the “Transaction”). The Seller may change these Black Data Room Rules 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/C onfidentiality

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 documents prepared by the User, to the extent that they re-
late to or include Confidential Information, constitute confidential information and are there-
fore subject to the nondisclosure/confidentiality agreement that the party at whose request
the User has been admitted to the Black Data Room entered into with the Seller with re-
gard to the Transaction (the “Nondisclosure/Confidentiality Agreement”).

1.2 In accepting the Black Data Room Rules, the User agrees (among others) to the following:

The User confimms 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 hefshe 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 bind-
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 manner. 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/Corfidentiality” 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.

The Seller 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.

In addition, the Seller or HSH may have independent rights to claims of damages as well
as claims of return and injunctive relief.

MNothing contained in these Black Data Room Rules shall be construed as prohibiting the
Seller 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.

Access to the Black Data Room/Appointment

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 (Sfrafgesetzbtich) 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 cther external law-
yers, tax advisers and accountants (subject to the duty of corfidentiality according to Sec.
203 (1) no. 3, (3) German Criminal Code) that were engaged by the same party as the re-
spective User. The Seller will decide in its sole discretion whether access to the Black Data
Room will be granted or subsequently cancelled.

The Black Data Room will be open for inspection as set out in the process letter for phase
lIb of this Transaction.

Admission

During 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 +49 (0) 69
71003222), check-in with the receptionist and ask to see the Black Data Room for Project
Neptune.

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 representative in relation to all questions and requests submitted during a
visit (a2 “Representative”).
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The maximum capacity of the Black Data Room is five persons although higher numbers
may be accommodated if prior notice is given.

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
assistance at any time, please contact _

_. Users must sign out with the Black Data Room visits register upon
leaving, including at the end of each day.

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.

Users must submit to any reascnable security regulations and procedures required from
time to time.

Documentation

No documents in the Black Data Room may be either removed from the Data Room or
copied.

Requests to copy the visitors’ own materials will not be carried out.

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.

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 remave all such property at the end of each visit.

Further assistance

Any Linklaters’ and HSH representative 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.

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.

Under no circumstances should any contact be made with the management or employees
of the Seller or HSH in relation to the Information.
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Additional information

Additional information or documents may be added to the Black Data Room from time to
time. Itis intended that the User will be notified of material changes to the documents con-
tained in the Black Data Room. However, neither the Seller nor the Shareholders nor any
of their respective affiliates, representatives, 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 cobligation is undertaken to provide any additional information or to update
Confidential Information.

Basis of Disclosure

Neither the Seller, its Shareholders nor their advisors, directors, officers and representa-
tives make any representation or give 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.

The Confidential Information, or any part thereof, does not constitute an offer or proposal
by or on behalf of the Seller or the Shareholders, nor shall be construed as the Seller’s ac-
ceptance of any specific provision in a later transaction document to be negotiated.

The User agrees that, except for cases of wilful behaviour (Vorsatz), neither the Seller 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, conclusions and predictions con-
tained in the Confidential Information.

The Seller reserves the right to withhold or withdraw any information from the Black Data
Room at any time during the process at its sole discretion and without giving any notice or
reason.

Documents prepared by third parties

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 parties and use of such documents prepared by third parties
may be subject to the provisions of the respective release letters.

In any case, the information prepared by third parties 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.

For the avoidance of doubt, the User may not rely on, and neither HSH nor the Seller 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 Seller as to the
accuracy, reliability or completeness of the documents prepared by a third party and the
User agrees that neither HSH, nor the Seller 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.

Disclosure of Confidential Information

Any information contained in the Black Data Rcom may only be disclosed by any User
subject to (i) the terms of the Non-Disclosure/Confidentiality Agreement and (i) 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.

Disclaimer

No liability is accepted by the Seller, the Shareholders or any of their respective affiliates,
representatives, directors, employees or advisors (including the advisors of any of their af-
filiates) for any damage of any sort which may be caused.

Miscellaneous

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 Seller.

Mo failure or delay by the Seller in exercising any right or privilege under the Black Data
Room Rules shall operate as a waiver thereof.

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 purpocse as much
as possible. The same applies to potential omissions in the Black Data Room Rules.

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.

| hereby confirm that | have read the Black Data Room Rules set ocut above and that | agree with
its terms.




Signature

Name (full written, no abbreviation)

Title / Position

Company/Institution

Place / Date

PRIVILEGED & STRICTLY CONFIDENTIAL

Project Neptun




Schedule 12.4.4(v)

Management Presentations, Expert Calls and Sessions

NOTARIAT BERGSTRARE

HAMBURG




ol

EN



Anlage 12.4.4(vii) — Datenraumindex (separate Ordner)

Anlage 12 .4 4(viii) enthalt die Inhaltsverzeichnisse der vier elektronischen Datenrdaume und
des physischen (,schwarzen®) Datenraums, welche die HSH Nordbank wahrend der soqg.
Due-Diligence-Phase den Bietern bzw. den Erwerbern zur Verfugung gestellt hatte. Auf-
grund des erheblichen Umfangs der Anlage 12.4.4(vii) von Uber 1000 Seiten wird auf eine
vollstéandige Vorlage verzichtet.

In der beigefugten Ordneribersicht findet sich ein komprimierter Uberblick uber die Themen-
felder, zu denen in den Datenraumen Informationen bereitgestellt worden sind.



Komprimierte Ordneriibersicht der Datenraumindizes (Anlage 12.4.4(vii))
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Neptun Credit Files 2.4 GvK 4
GREEN
Neptun Credit Files 2.5 GvK 5
GREEN
Neptun Credit Files 2.6 GvK 6
GREEN
Neptun Credit Files 2.7 GvK 7
GREEN
Neptun Credit Files 2.8 GvK 8
GREEN
Neptun Credit Files 2.9 GvK 9
GREEN
Neptun Credit Files 3 Shipping
GREEN
Neptun Credit Files 3.1 TU_D0112
GREEN
Neptun Credit Files 3.2 TU_00115
GREEN
Neptun Credit Files 3.3 TU_00464
GREEN
Neptun Credit Files 3.4 TU_DO578
GREEN
Neptun Credit Files 3.5 TU_0D0719
GREEN
Neptun Credit Files 36 TU_D0&30
GREEN
Neptun Credit Files 3.7 TU_D0850
GREEN
Neptun Credit Files 3.8 TU_00874
GREEN
Neptun Credit Files 3.9 TU_D0902
GREEN
Neptun Credit Files 3.10 TU_00939
GREEN
Neptun Credit Files 3.11 TU_01103
GREEN
Neptun Credit Files 3.12 TU_01214

i




Neptun Credit Files 3.13 TU_01332
GREEN
Neptun Credit Files 3.14 TU_01367
GREEN
Neptun Credit Files 3.15 TU_01397
GREEN
Neptun Credit Files 3.16 TU_01423
GREEN
Neptun Credit Files 3.17 TU_01426
GREEN
Neptun Credit Files 3.18 TU_01430
GREEN
Neptun Credit Files 3.19 TU_01497
GREEN
Neptun Credit Files 3.20 TU_01515
GREEN
Neptun Credit Files 3.21 TU_01600
GREEN
Neptun Credit Files 3.22 TU_01631
GREEN
Neptun Credit Files 3.23 TU_01640
GREEN
Neptun Credit Files 3.24 TU_01672
GREEN
Neptun Credit Files 3.25 TU_01691
GREEN
Neptun Credit Files 3.26 TU_01744
GREEN
Neptun Credit Files 3.27 TU_01745
GREEN
Neptun Credit Files 3.28 TU_01770
GREEN
Neptun Credit Files 3.29 TU_01934
GREEN
Neptun Credit Files 3.30 TU_01944
GREEN
Neptun Credit Files 331 TU_01963
GREEN
Neptun Credit Files 3.32 TU_01964
GREEN
Neptun Credit Files 3.33 TU_01967
GREEN
Neptun Credit Files 3.34 TU_02073
GREEN
Neptun Credit Files 3.35 TU_02081
GREEN
Neptun Credit Files 3.36 TU_03275
GREEN
Neptun Credit Files 3.37 TU_03722
GREEN
Neptun Credit Files 3.38 TU_04065
GREEN
Neptun Credit Files 3.39 TU_05872

GREEN

i




Neptun Credit Files 3.40 TU_05941
GREEN
Neptun Credit Files 3.41 TU_05990
GREEN
Neptun Credit Files 3.42 TU_06049
GREEN
Neptun Credit Files 3.43 TU_06061
GREEN
Neptun Credit Files 3.44 TU_06065
GREEN
Neptun Credit Files 3.45 TU_06157
GREEN
Neptun Credit Files 3.46 TU_06259
GREEN
Neptun Credit Files 3.47 TU_06659
GREEN
Neptun Credit Files 3.48 TU_06831
GREEN
Neptun Credit Files 3.49 TU_06911
GREEN
Neptun Credit Files 3.50 TU_07015
GREEN
Neptun Credit Files 3.51 TU_07020
GREEN
Neptun Credit Files 3.52 TU_07145
GREEN
Neptun Credit Files 3.53 TU_07227
GREEN
Neptun Credit Files 3.54 TU_07262
GREEN
Neptun Credit Files 3.55 TU_07278
GREEN
Neptun Credit Files 3.56 TU_07384
GREEN
Neptun Credit Files 3.57 TU_07464
GREEN
Neptun Credit Files 3.58 TU_07531
GREEN
Neptun Credit Files 3.59 TU_07693
GREEN
Neptun Credit Files 3.60 TU_07736
GREEN
Neptun Credit Files 3.61 TU_07769
GREEN
Neptun Credit Files 3.62 TU_07802
GREEN
Neptun Credit Files 3.63 TU_07839
GREEN
Neptun Credit Files 3.64 TU_07889
GREEN
Neptun Credit Files 3.65 TU_07890
GREEN
Neptun Credit Files 3.66 TU_07916

GREEN

i




GREEN

Neptun Credit Files 3.67 TU_08050
GREEN

Neptun Credit Files 3.68 TU_08257
GREEN

Neptun Credit Files 3.69 TU_08963
GREEN

Neptun Credit Files 3.70 TU_09222
GREEN

Neptun Credit Files 3.71 TU_09268
GREEN

Neptun Credit Files 4 Real Estate
GREEN

Neptun Credit Files 4.1 TU_D0416
GREEN

Neptun Credit Files 4.2 TU_00709
GREEN

Neptun Credit Files 4.3 TU_D0738
GREEN

Neptun Credit Files 4.4 TU_D0802
GREEN

Neptun Credit Files 4.5 TU_01025
GREEN

Neptun Credit Files 4.6 TU_D1088
GREEN

Neptun Credit Files 4.7 TU_01090
GREEN

Neptun Credit Files 4.8 TU_01170
GREEN

Neptun Credit Files 4.9 TU_01438
GREEN

Neptun Credit Files 4.10 TU_01457
GREEN

Neptun Credit Files 4.11 TU_01467
GREEN

Neptun Credit Files 4.12 TU_05776
GREEN

Neptun Credit Files 4.13 TU_05902
GREEN

Neptun Credit Files 4.14 TU_06592
GREEN

Neptun Credit Files 4.15 TU_00730
GREEN

Neptun Credit Files 4.16 TU_D0926
GREEN

Neptun Credit Files 4.17 TU_D0866
GREEN

Neptun Credit Files 5 Aviation
GREEN

Neptun Credit Files 5.1 TU_00527
GREEN

Neptun Credit Files 5.2 TU_01648
GREEN

Neptun Credit Files 53 TU_01653

i




Neptun Credit Files 5.4 TU_01654
GREEN

Neptun Credit Files 5.5 TU_01655
GREEN

Neptun Credit Files 5.6 TU_01674
GREEN

Neptun Credit Files 5.7 TU_01814
GREEN

Neptun Credit Files 5.8 TU_01840
GREEN

Neptun Credit Files 5.9 TU_01875
GREEN

Neptun Credit Files 6 Energy
GREEN

Neptun Credit Files 7 Corporates
GREEN

Neptun Credit Files 7.1 TU_00429
GREEN

Neptun Credit Files 7.2 TU_D0910
GREEN

Neptun Credit Files 7.3 TU_00915
GREEN

Neptun Credit Files 7.4 TU_00983
GREEN

Neptun Credit Files 7.5 TU_01086
GREEN

Neptun Credit Files 7.6 TU_01129
GREEN

Neptun Credit Files 7.7 TU_01173
GREEN

Neptun Credit Files 7.8 TU_01209
GREEN

Neptun Credit Files 7.9 TU_01217
GREEN

Neptun Credit Files 7.10 TU_01266
GREEN

Neptun Credit Files 7.11 TU_D1862
GREEN

Neptun Credit Files 7.12 TU_01976
GREEN

Neptun Credit Files 7.13 TU_03764
GREEN

Neptun Credit Files 7.14 TU_03979
GREEN

Neptun Credit Files 7.15 TU_04057
GREEN

Neptun Credit Files 7.16 TU_04102
GREEN

Neptun Credit Files 7.17 TU_04195
GREEN

Neptun Credit Files 7.18 TU_05131
GREEN

Neptun Credit Files 7.19 TU_05224

GREEN

i




Neptun Credit Files 7.20 TU_05410
GREEN

Neptun Credit Files 7.21 TU_05811
GREEN

Neptun Credit Files 7.22 TU_05918
GREEN

Neptun Credit Files 7.23 TU_06347
GREEN

Neptun Credit Files 7.24 TU_06509
GREEN

Neptun Credit Files 7.25 TU_06674
GREEN

Neptun Credit Files 7.26 TU_06950
GREEN

Neptun Credit Files 7.27 TU_08193
GREEN

Neptun Credit Files 8 Divestments
GREEN

Neptun Credit Files 2.1 TU_D0120
GREEN

Neptun Credit Files 8.2 TU_00337
GREEN

Neptun Credit Files 2.3 TU_D0414
GREEN

Neptun Credit Files 8.4 TU_00471
GREEN

Neptun Credit Files 8.5 TU_0D0536
GREEN

Neptun Credit Files 8.6 TU_D0581
GREEN

Neptun Credit Files 8.7 TU_00595
GREEN

Neptun Credit Files 8.8 TU_00623
GREEN

Neptun Credit Files 8.9 TU_00639
GREEN

Neptun Credit Files 8.10 TU_00648
GREEN

Neptun Credit Files 8.11 TU_00649
GREEN

Neptun Credit Files 8.12 TU_00662
GREEN

Neptun Credit Files 8.12 TU_00667
GREEN

Neptun Credit Files 8.14 TU_00676
GREEN

Neptun Credit Files 8.15 TU_D0678
GREEN

Neptun Credit Files 8.16 TU_00701
GREEN

Neptun Credit Files 8.17 TU_00702
GREEN

Neptun Credit Files 8.18 TU_D0O708

GREEN

i




Neptun Credit Files 8.19 TU_00711
GREEN
Neptun Credit Files 8.20 TU_D0712
GREEN
Neptun Credit Files 8.21 TU_00725
GREEN
Neptun Credit Files 8.22 TU_00745
GREEN
Neptun Credit Files 8.23 TU_D0746
GREEN
Neptun Credit Files 8.24 TU_00747
GREEN
Neptun Credit Files 8.25 TU_00793
GREEN
Neptun Credit Files 8.26 TU_00835
GREEN
Neptun Credit Files 8.27 TU_00862
GREEN
Neptun Credit Files 8.28 TU_00873
GREEN
Neptun Credit Files 8.29 TU_00930
GREEN
Neptun Credit Files 8.30 TU_00935
GREEN
Neptun Credit Files 8.31 TU_0D0936
GREEN
Neptun Credit Files 8.32 TU_00993
GREEN
Neptun Credit Files 28.33 TU_D1022
GREEN
Neptun Credit Files 8.34 TU_01034
GREEN
Neptun Credit Files 8.35 TU_01035
GREEN
Neptun Credit Files 8.36 TU_01043
GREEN
Neptun Credit Files 8.37 TU_D1071
GREEN
Neptun Credit Files 8.38 TU_01075
GREEN
Neptun Credit Files 8.39 TU_01099
GREEN
Neptun Credit Files 2.40 TU_01208
GREEN
Neptun Credit Files 8.41 TU_01259
GREEN
Neptun Credit Files 8.42 TU_01262
GREEN
Neptun Credit Files 8.43 TU_01279
GREEN
Neptun Credit Files 8.44 TU_01280
GREEN
Neptun Credit Files 8.45 TU_D1286

GREEN

i
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Neptun Credit Files 8.46 TU_01297
GREEN

Neptun Credit Files 8.47 TU_01436
GREEN

Neptun Credit Files 8.48 TU_01482
GREEN

Neptun Credit Files 8.49 TU_03370
GREEN

Neptun Credit Files 8.50 TU_04022
GREEN

Neptun Credit Files 8.51 TU_05376
GREEN

Neptun Credit Files 8.52 TU_05592
GREEN

Neptun Credit Files 8.53 TU_05673
GREEN

Neptun Credit Files 8.54 TU_05714
GREEN

Neptun Credit Files 8.55 TU_05915
GREEN

Neptun Credit Files 8.56 TU_06227
GREEN

Neptun Credit Files 8.57 TU_06242
GREEN

Neptun Credit Files 8.58 TU_06359
GREEN

Neptun Credit Files 8.59 TU_06373
GREEN

Neptun Credit Files 8.60 TU_06393
GREEN

Neptun Credit Files 8.61 TU_06464
GREEN

Neptun Credit Files 8.62 TU_06588
GREEN

Neptun Credit Files 8.63 TU_08036
GREEN

Neptun Credit Files 8.64 TU_08993
GREEN

Neptun Credit Files 9 Portfolio Transactions
GREEN

Neptun Credit Files 10 Other Assets
GREEN

Neptun Credit Files 10.1 TU_01631
GREEN

Neptun Credit Files 10.2 TU_02073
GREEN

Neptun Credit Files 10.3 TU_D2081

GREEN

i
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Project: Neptun RED

Neptun_RED

1

Corporate & Organizational Structure

Neptun_RED 1.1 Company Overview_G
Neptun_RED 1.2 General Corporate Information_G
Neptun_RED 1.3 Subsidiaries and Participations
Neptun_RED 1.4 Corporate Governance
Neptun_RED 1.5 HSH Owned & Leased Assets
Neptun_RED 1.6 HoldCo_G

Neptun_RED 17, Contracts with public sector
Neptun_RED 2 Operating Model_G
Neptun_RED 2.1 Strategy

Neptun_RED 2.2 Business Model

Neptun_RED 3 Business Plan

Neptun_RED 31 Overview and Planning Process_G
Neptun_RED 3.2 Group and Segment Planning_G
Neptun_RED 33 Capital Planning_G
Neptun_RED 3.4 Tax Planning_R

Neptun_RED 35 Funding Planning_G
Neptun_RED 3.6 Scenario Analysis

Neptun_RED 3.7 Forecast Update

Neptun_RED 4 Finance

Neptun_RED 4.1 External

Neptun_RED 472 Internal Management Reports_G
Neptun_RED 5 Portfolio Information & Credit Documentation
Neptun_RED 51 IM_G

Neptun_RED 5.2 Top 10 Engagements_R
Neptun_RED 5.9 Portfolic Transactions_R
Neptun_RED 6 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 Forderbankengeschaft_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 7 Tax

Neptun_RED 7.1 Overarching Issues
Neptun_RED 7.2 HSH AG_R

i
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Neptun_RED 7.3 HSH Private Equity GmbH_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 8 Risk Management & Guarantee
Neptun_RED 8.1 Risk Management Framework
Neptun_RED 8.2 Group Risk Reports_G

Neptun_RED 83 Credit Risk

Neptun_RED 8.4 Market Risk_G

Neptun_RED 85 Operational Risk_G

Neptun_RED 8.6 Liguidity 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 9 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 & Legal Disputes & Court Decisions_R
Neptun_RED 11.3 Legal costs

Neptun_RED 11.4 Other contracts

Neptun_RED 115 Data Protection Regulation
Neptun_RED 12 Operations & 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 & Benefits & Pension Schemes
Neptun_RED 14 External Rating_G

Neptun_RED 14.1 Rating Reports

Neptun_RED 14.4 Other contracts

Neptun_RED 15 Regulatory

i
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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 155 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 Maturity and Liguidity 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 %), Phase 2a

Neptun_RED 19.2 Phase 2b

Neptun_RED 19.3 Phase 2c

Neptun_RED 19.4 Phase 2d

i
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RED

Project: Neptun Credit Files RED
Datenraum Index Nummer “Titel des Ordners bzw. Unterordners
Neptun Credit Files 1 IM
RED
Neptun Credit Files 1.1 Core Bank Sample
RED
Neptun Credit Files .2 Non-Core Bank Sample
RED
Neptun Credit Files 2 Top 10 Engagements
RED
Neptun Credit Files 2.1 GvK 1
RED
Neptun Credit Files 2.2 Gvk 2
RED
Neptun Credit Files 2.3 GvK 3
RED
Neptun Credit Files 2.4 GvK 4
RED
Neptun Credit Files 2.5 GvK 5
RED
Neptun Credit Files 2.6 GvK 6
RED
Neptun Credit Files 2.7 GvK 7
RED
Neptun Credit Files 2.8 GvK 8
RED
Neptun Credit Files 2.9 GvkK9
RED
Neptun Credit Files 2.10 GvK 10
RED
Neptun Credit Files 3 Shipping
RED
Neptun Credit Files 31 One Pager_171220 Non-sample
RED
Neptun Credit Files 3.2 TU_00083 & TU_00127
RED
Neptun Credit Files 33 TU_00208
RED
Neptun Credit Files 34 TU_00211
RED
Neptun Credit Files 35 TU_00231
RED
Neptun Credit Files 36 TU_00249
RED
Neptun Credit Files 37 TU_00276
RED
Neptun Credit Files 3.8 TU_00278
RED
Neptun Credit Files 39 TU_00290
RED
Neptun Credit Files 3.10 TU_00292
RED
Neptun Credit Files 3.11 TU_00317
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Neptun Credit Files 3.12 TU_00333
RED
Neptun Credit Files 3.13 TU_00343
RED
Neptun Credit Files 3.14 TU_00344
RED
Neptun Credit Files 3.15 TU_00345
RED
Neptun Credit Files 3.16 TU_00346
RED
Neptun Credit Files 3.17 TU_00347
RED
Neptun Credit Files 3.18 TU_00354
RED
Neptun Credit Files 3.19 TU_00369
RED
Neptun Credit Files 3.20 TU_00370
RED
Neptun Credit Files 3.21 TU_00380
RED
Neptun Credit Files 3.22 TU_00381
RED
Neptun Credit Files 3.23 TU_00415
RED
Neptun Credit Files 3.24 TU_00425
RED
Neptun Credit Files 3.25 TU_00441
RED
Neptun Credit Files 3.26 TU_00446
RED
Neptun Credit Files 3.27 TU_00448
RED
Neptun Credit Files 3.28 TU_00449
RED
Neptun Credit Files 3.29 TU_00465
RED
Neptun Credit Files 3.30 TU_00466
RED
Neptun Credit Files 3.31 TU_00472
RED
Neptun Credit Files 3.32 TU_00532
RED
Neptun Credit Files 333 TU_00550
RED
Neptun Credit Files 3.34 TU_00571
RED
Neptun Credit Files 3.35 TU_00574
RED
Neptun Credit Files 3.36 TU_00586
RED
Neptun Credit Files 3.37 TU_00587
RED
Neptun Credit Files 3.38 TU_00601

RED

i
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Neptun Credit Files 3.39 TU_00612
RED
Neptun Credit Files 3.40 TU_00613
RED
Neptun Credit Files 3.41 TU_00617
RED
Neptun Credit Files 3.42 TU_00624
RED
Neptun Credit Files 3.43 TU_00634
RED
Neptun Credit Files 3.44 TU_00666
RED
Neptun Credit Files 3.45 TU_00673
RED
Neptun Credit Files 3.46 TU_00674
RED
Neptun Credit Files 3.47 TU_00690
RED
Neptun Credit Files 3.48 TU_00716
RED
Neptun Credit Files 3.49 TU_00726
RED
Neptun Credit Files 3.50 TU_00727
RED
Neptun Credit Files 3.51 TU_00744
RED
Neptun Credit Files 3.52 TU_00769
RED
Neptun Credit Files 3.53 TU_00771
RED
Neptun Credit Files 3.54 TU_00792
RED
Neptun Credit Files 3.55 TU_00796
RED
Neptun Credit Files 3.56 TU_00814
RED
Neptun Credit Files 3.57 TU_00815
RED
Neptun Credit Files 3.58 TU_00817
RED
Neptun Credit Files 3.59 TU_00845
RED
Neptun Credit Files 3.60 TU_00846
RED
Neptun Credit Files 3.61 TU_00849
RED
Neptun Credit Files 3.62 TU_00864
RED
Neptun Credit Files 3.63 TU_00868
RED
Neptun Credit Files 3.64 TU_00877
RED
Neptun Credit Files 3.65 TU_00878

RED

i
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Neptun Credit Files 3.66 TU_00879
RED
Neptun Credit Files 3.67 TU_00889
RED
Neptun Credit Files 3.68 TU_00898
RED
Neptun Credit Files 3.69 TU_00899
RED
Neptun Credit Files 3.70 TU_00900
RED
Neptun Credit Files 3.71 TU_00901
RED
Neptun Credit Files 3.72 TU_00945
RED
Neptun Credit Files 3.73 TU_01008
RED
Neptun Credit Files 3.74 TU_01009
RED
Neptun Credit Files 3.75 TU_01011
RED
Neptun Credit Files 3.76 TU_01053
RED
Neptun Credit Files 3.77 TU_01055
RED
Neptun Credit Files 3.78 TU_01056
RED
Neptun Credit Files 3.79 TU_01057
RED
Neptun Credit Files 3.80 TU_01096
RED
Neptun Credit Files 3.81 TU_01133
RED
Neptun Credit Files 3.82 TU_01136
RED
Neptun Credit Files 3.83 TU_01140
RED
Neptun Credit Files 3.84 TU_01157
RED
Neptun Credit Files 3.85 TU_01167
RED
Neptun Credit Files 3.86 TU_01168
RED
Neptun Credit Files 3.87 TU_01169
RED
Neptun Credit Files 3.88 TU_01177
RED
Neptun Credit Files 3.89 TU_01188

RED

i
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Project: Nep-
tun BLACK
Datenraum

Neptun_BLACK

Titel des Ordners bzw. Unterordners

Ausgewahlte streng vertrauliche Vorstandssitzungsprotokolle aus
2014-2016 inklusive streng vertrauliche Zusatzprotokolle sowie Um-
laufbeschlisse

Neptun_BLACK

Anstellungsvertrédge und Dienstvertrage 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 | g1 Schiedsverfahren (D&O)

Neptun_BLACK 02 Omega 52

Neptun_BLACK 02 Omega 55

Neptun_BLACK 04 CumeEx {einschlieRlich "Projekt Saturn")

Neptun_BLACK | g5 Schnellankaufverfahren

Neptun_BLACK 06 Wertpapierleihe {"Charge" und "Nordic Tool")

Neptun _BLACK | g7 Strukturierte Transaktionen

Neptun_BLACK 08 Luxemburg: Briefkastenfirmen in Steueroasen ("Sldsee")

Neptun_BLACK 09 Effiziente Werpapierdarlehen

Neptun_BLACK | 1g Rechtsstreit Karahasan

Neptun_BLACK Arbeitsvertrage und Sideletter aller Geschaftsfihrer und Inhaber von
SchlUsselfunktionen

Neptun_BLACK 11 Treuhanderberichte

i
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Schedule 12.6.1

Insurance Policy of the W&I Insurance

NOTARIAT BERGSTRARE

HAMBURG




Anlage 12.6.1 - Versicherungspolice W&I Versicherung

Bei Anlage 12.6.1 zum SPA handelt es sich um die Versicherungspolice fur die Warranty&ln-
surance-Versicherung (,Gewahrleistungsversicherung"), welche die Erwerber der HSH
Nordbank gemaf 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 Verkauferin cder die Lander sind nicht Partei dieser vertraulichen Vereinbarungen.



Schedule 15.3.1(i1

Draft Trademark and Domain Transfer and Licence-Back Agreement

NOTARIAT BERGSTRARE

HAMBURG




Transfer and licence-back agreement (“Agreement”)

between

(1)

and

(2)

H5H Nordbank AG, a stock corporation {Akfengesafischaft— AGE under German law
hawving its registered offices in Hamburg and Kiel, registered in the commercial register of
the Loca! Court (Amisgericht — AG) of Hamburg under HRB 87366 and in the cammercial
register of the Local Court of Kiel under HRB 8127 K, with business addresses at Gerharl-
Hauptmann-Platz 50, 20095 Hamburg and Martensdamm 6, 24103 Kigl, Germany

("HSH Nordbank'}

HSH Beteiligungs Management GmbH, a company undet Garman law having its seal in
Hamburg, registered In the commercial register of the Local Cour of Hamburg under
HRB 141768, with business address at Besenbinderhaf 37, 20087 Hamburg, Germany

(*HSH BM").

HSH Mardbank and HSH BM are al=o collectwaly referrec to as tha “Parties” and each individually
as a "Party”.

Whereas:

(A)

(D)

HSH BM is the majority shareholder of HEH Nerdbank. In its final decisten of 2 May 2018
(State aid 5A.29338, OJ EU 2016 L 318/13, "HSH Decision of 2016%), the European
Commisst on appm»..red the re-increase of the Sunrise Guarantee an the basis of the fist of
commitments submitiad on 21 March 2016. Amuong other things, tha decision provides that
HSH BM will sell ils shares in HSH Nordbank to an acquirer independent of HSH Nardbank
and the public sector For this purpose, HSH BM intends to sell its shares in
HSH Nordbank under a share purchase agreement (“Share Purchase Agreement”).

The HSH Decision of 2016 further provides that HSH Mordbank will adopt a new name
within three months after the conclusion of the sale process. Under the Share Purchase
Agreemant, the acqauirer will be obligad ta daterming the naw narme and to change the
COMpPany's name,

HSH Mordbark is the owner of trademark rights and domalns which contain the
designation "HSH Nordbank”, parts theraof or similar designations, In order ta ensure that
the requirement under the HSH Dacision of 2016 is fulfiled and that the use of the
designation “HSH Nordbank” is discontinued, the Share Purchase Agresment provides that
HSH Mordbank will transfer the relevant trademarks and domains to HSH BM. This is the
purpose for which the Parties enter into this Agreement. It is one of the Closing Actions ast
out in the Share Purchase Agreement. This Agreement is attached as a Schedule to the
Share Purchase Agraemant.

HSH BM will grant HSH Nardhank a bcence bagk for the rademark rights and domaing so
that HSH Nordbank will be able 1o use them in the course of ils business during a transition
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pariod. This licence back will cover the duration of the transition pariod only and will expira
thereaftes,

Therefora, the Parties agree as follows:

1.1

1.2

1.3

1.4

Commitment and fransfer

HSH Nordkank and HSH BM agree that the [P Rights defined below are to be transferred
far no consideration.,

HSH Nordbank hereby assigns and transfers te HSH BM, at the time of the last signature
af this Agreement {("Clasing Dale"), the intellectual pr-:npér‘ly rights ["IP Rights™ defined
below and any rights and claims related therelo c_mr.'resqlting therefrom, including lhase
resulting from a violation of the IP Rights by a third party.”

HSH BM accapls this assignment and transfer by HSH Nordhaz‘gl‘;i The IP Rights consist of
the following rights of HSH Nordbank:

121  all trademarks, trademark applications, trademark registrations, unregistered
trademarks and rights o trademarks, éej—ups and logos, including the rights to the
relevant goodwil, - listed n Schedule’ 1.21 (hereinafler referred to as
“Trademarks™); '

1.2.2  all transferable rights to a name, corperate namas, in particular working titles, trade
names, registered trade names and registrations for trada names, names, logos
and lrade signa of HSH Nordbank and any other designations of HSH Nardbank
which are intended to differentiate the entity from other entities, including al
transterable rights to the designaticn "HSH Nordbank™, including in each case the
rights to the relevant goodwill {hereinafler referred to as "Rights to a Name"),

i23  all Iotemet domains listed " in Schedule 1.2.3 (hersinaiter referred to as
"Domains™).

M it s isgally impossible under the laws of an applicable iurisdiction to transter or assign

the iP Rights or related rights under Clause 1.2, HSH Nordbank hereby irrevacably granls
HSH BM a right to use and explolt the 1P Rights which I5 indsfinlte in term, exglusive,
perpstual, without terrtorial restriction and unlimited, royalty-free, fransferable, frasly
sublicensable and fully pald-up, for unrestricted use and exploitation of the IP Rights that
are not assignable, without any restrictions and at the sale discretion of the acquirer. It is
intended that the ficance will be as tlose to a valid full assignment as possible. HSH 8M
herehy accepts such granting of the ficence.

HSH Nordbank will not assert against HSHBM  any rights to the designation
"HSH Mordbank” resulting from its corporate nama, its business designatien or their use for
business purposes or based on similar lagal grounds.

Change of registration of the Trademarks and Rights to a Name

HSH Naorghank will perform all acts and execute all documents ta ensura that HSH BR will
be registered in all relevant public regisiers as the ocwner of the Trademarks and (if
reqistered) of the Rights to a Nama.

The following applies in particular:
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21

2.2

23

2.4

2.5

3.2

33

HSH Nerdbank consents ta the registration of the changa of owner in tha registers of the
refevant patant and trademark offices. In particutar, HSH Kordbank will, Ier this purpose,
issue, without undue delzy (unverziighich), a declaration of approval of the shange of
registration of tha Trademarks and the Rights to a Name in the form set oul in
Schedule 2.1 (German and English version); it will perform any other actz that may be
necessary for the change of registration and will execute any doouments, in each case in
the relevant form required in each jurisdiction. HSH Nordbank will furthermore make any
declarations required in each relevant jurisdiction to achieve the transfer of the Trademarks
and the Righls to a Name or 1o register the change of owner (for example, changes of
registration following assignment and transter).

HSH Nordpank hereby irrevocably authorises H3H BM lo perform any acts and o make
any declaraticns an its behalf which are necessary or eppropriate under the appiicable
laws of the relevant jurisdiction to ensura the transfer of the Trademarks and Righls to a
Mame or the change of regisirztion, i

H5H Nordbank will deliver to HSH BM, without undue delay (unverzigiich), all documents
that are relaled to the registersd IP Righis, in particular any correspondence with the
trademark and patent offices, other owners of intellectual proparty rights or other third
parties retating to the legal validity of the "'frademarks and Rights 1o a Name.

HSH Nordbank will provide HSH BM, upon written requ-est and to the ex.ter.ﬁr_qecessary and
appropriate for maintaining and defending the Trademarks and Rights 1o a Name, with
information on the nature and scope of the Trademarks' and Rights to a2 Name's use,

HSH Naordbank and HSH BM will bear the costs in connection with the registration of the
change of owner of the registered Trademarks and Rights to a Name, in particular all feas
that are reguired for the registralion and change ol registration of the regislered
Trademarks and Rights to a Name in equal parts.

Change of registration of the Domains

HSH Nordbank will inform the refevant providérs, domain name registrars or domain name
registries or olher third parties of the Irangfer of the Domains and, 1o the extenl necassary,
apply for registration of the changa of registrant. HSH BM underiakes to perform all acts in
relation to the relevant provider, domain name registrar or domain name registry which are
necessary to transter the Domains.

HEH Nordbank consents fo the registration of the change of regisirant in the relevant
domain registers and with the relevant domain regisirles (e.g. DENIG ef&), For this
purpose, HSH Nordbark, to the extent necessary, will sign any relevant declaration of
approval and make any declaration which are necessary for implemenling and registering
the change of regisirant.

The Paries will mutually agree the change of registration of the Domains and seek to
procure that the existing szerver addresses at which the Domains may currently be
accessed will nol be changed as a resuli of the charge of registration 3o that the website
and contents currenlly avallable st the Domaing will continue 1o be accessible and
HSH Mordbank may continua, tor the lime being, to contral the websiles and conlents {in
line with the licence granted under Clause 4). Following the expiry of the licence granted
under Clavse 4, HSH BM will ba entitled to remove the conneclion of the existing servers
under the Domains and to connect the Comains, in HSH BM's absolute discretion, to other

A3I59BE576/0.6/22 Feb 2015



3.4

4.2

servers or 1o make the Domains inaccessible. HSH Mordbank will support HSE BM in this
contexi to the extent necessary,

HSH Nordbank and HSH Bh will bear the costs in connection with registering tha change
of The Domains’ registrant, in particular all necessary fees of changing the registration of
the Domalng and transferting the Domains in equal parts.

Licensing back

Upan the Closing Date, HSH BM hereby granis HSH Nordbank an exclusive, royalty-free,
fully paid-up licence without territorial restriction far the IP Rights, limited to the existing
scope of use, including use by HSH Nordbark's Subsidiaries (as defined in the Share
Purchase Agresment), but subject to the condition that HSH Nordbank and its subsidiaries
{as defined above) change their company names -[um!ifmféren} within three months after
closing of the Share Purchase Agreerent, so that the designation "HSH Nordibank™ or
parts thereol are na longer part of the company name {Firma), as well as subject to the
condition that HSH Nordbank and its subsidiaries (as defir}'ed ahove) ceass io use the
IP Rights as soon as possibie aflar the closing of the Share Purchase Agreement and in
particular cease to usze the IP Rights afler the three month perlod following closing of the
Share Purchase Agreement in the course of trade lo acquire new business. This includes,
in particular, ceasing to use the IP Rights in lefterheads, other - correspondence,
advertisemenis, on intemat pages or in Internal and external documents. TFlT_S licence does
not grant any right to issue further sub-licences or tc transfer the licenca. This licence is
limited in terms of tme ta a period of & months fi)i'lr'_:wing closing of the Share Purchase
Agreemenl and will automatically expire thersafter. Furthermore, it will expire if all
IP Rights have expired or otherwise ceased to be valid. HSH Mordbank harsby accents
such granting of licanse. "

Following the expiry of the licence, any use of the |P Rights must be discontinued except
for the use for designating 'praduct namas for products of HSH Nordbank. which were
issued before the change of name of HSH Mordbank. For the avoidance of doubt, such
product names may be used unchanged until the end of the respective product term.
However, the tight of continued use does not only apply in case of an active restructuring
ot the praducts or their financing structure which requires a hew business or credit decision
of HSH Naordbank [{active rall-ovars)] and which is not already structurally provided for in
the agreements concluded by HSH Nordbank at the time of closing of the Share Purchase
Agreement. In this case, the IP Rights shall no longer be used and respective designations
shall be delsted from the product name.

Notwithetanding the end of the license term according ia this Clause 4.1, HSH Mordbank
relains the right to (i) make accessible in unaltersd form documentation and documents
which relate to the period before the change of the company name (e.g. business reporis)
and which cantain images or mentions of the IP Rights, and (i} to communicate the fact
that the company name has been changed to clients and other inlerested parlies and 1o
reter clients and ather intereslad pariies to new websites and other appearances.

HSH BEM is nol obliged 1o maintain or extend the IP Rights or to dedend them against third
parties challenging thelr validity.

421 I H5K BM decides to extend the |P Rights, HSH Nordbank will bear all cosls and
expenses becoming due or being incurred during the term of the licence under
Clause 4.1 in connection with maintaining the IP Rights, In particular any renewal
fzes and lawyers' iges.
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4.3

4.4

4.5

422 [ HSH B decides 1o defend the |P Righis against third parties challenging their
vahdity, HSH Nordbank undertakes to stpport HSH BM upon HSH BM's request.
Any costs and expenses of defending agains! such third-party challenges, in
particular any official and court costs and lawyers' fees, and any costs of suppon
provided by HSH Nardbank will be borne by HSH Nordbank, provided that such
cosls arg incurred during the term of the licence under Clause 4.1,

HSH Mordbank will inform HSH BM in writing and without undue delay {vmverziglich of
any circumstances which may reasonably be deemed to constiute a violation of the
IP Rights. HSH BM may decide in its sols discretion whethar it will take any action against
violations of the IP Rights, With HSH BM's prior written gonsent, HSH Nordbank will be
entitled during the tarm of the licence under Clause 4.1 to [nitiate proceedings at lts own
expense. However, HEH Nordbank may not settle a_f otherwise prejudice any such
procasedings withaut HSH BA's prior written consent. HSH BM may af any tims assuma
control of the progeedings at its own expense,

Sheuld a third party allege that, by exercising the llcence under Clause 4.1, HSH Nordbank
violates such third party’s intellaclual property righls, HSH Nordbank wili inform HSH BM
without undue delay {unverzilghich) and 1ake any dsfence measures which may reasonably
be sxpected. HEH Nordbank will inform HSH BM on a regular basis of the progress of
such dispute and make available any documents requested by HSH BM.

HSH Nordbank Indemnifies and holds harmless HEH BM against any third-parly claims
arising from the IP Rights being usec by HSH Nordbank or from granting the licence under
Clause 4.1. The Parilles agree that 'HSH_chdbank along will be responsibie for using the
IP Rights prior 1a lhe transfer to HSH BM. The Parties furthar agree that HSH BM ilself will
he responsible for using the IP Rights itself after the expiry of the licence under Clause 4.1,
This will not apply If HSH Nardbank cohtirgues ta usa them on an unauthorised basis.

Use of IP Rights by HSH BM

HSH BM heraby Lndertakes net to transfer, change the registration, license or use for itself
{axcept for the licensing back to HSH Nerdbank according to Clause 4) the IP Rights
during the pericd of the license according ta Clause 4.1 or at any time theraafler. This does
not apply for any transfer, change of registration or license grani in case of a
transformation measure [(UmwandlungsmaBnahme) or restructuring  [including  the
liquidation) relating 1o HSH BM. In this case, HSK BM shall imposa tha obligatons of this
clause 5 on the acquirer of the IP Rights.

The pravigion In Clause 4.2 of this Agreement remains unafiected.

Warranties

Subject to any mandatory legal provisions, i particufar section 123 (fraudulent
misrepresantation {arplistige Tauschungl) or section 276 para. 3 ({willul misconduct
{Vorsatz)} of the German Civil Code (Bdrgertiches Geseizbuch — BGE), the Parties agree
that they will not issue any representations, warranties and guarantees and that all rights
and claims o which the Parties would be entitled under applicable law or olherwise are
hereby expressly excluded and that they waive such rights and dlalms and their exercising,
excegl! for cases of gross neglivence (grobe Fahrldssigieif) or wilful misconduct on the part
of the reloevant cther Party. Accordingly, HSH Nordbank in paricular does not in connection
with the assignmenl under Clause 1, and HSH BM in particular does nat in connection with
granting back the ficence under Clausa Fehler! Verweisquelle konnte nicht gefunden
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8.2

9.2

9.3

9.4

AJSGE6576/0 6/22 Feb 20158

werden,, issue any representation, warranty or guarantee thal the P Rights exist or are
legally valld (rechishastdndig or that using the 1P Rights will not viclate any third-party
rights or that the IP Righis are free from defacis,

Assignability

The Parties are not aflowed to assign or atherwise transfer any rights or obligations under
or in cannaction with this Agreement without the other Party's consent.

Gaoverning law and jurisdiction

This Agreement and any confractual and non-contractual claims under or in connection
with this Agreement and its parformance, including any disputas on its validity, are subject
lo the laws of the Federa! Republic of Germany e_xciuding its conflict of [aw rules.
Applications of the United Nations Convention on Contracts for the Intemational Sale of
Goods is excluded. "

The exclusive place of jurisdiction for any contractual and non-contraciual claims under or
in connaclion with this Agreement and its performance, including any disputes on its
validity, wilt be Hamburg. 1

Miscellanzous

Any amendment or supplement lo lhis Agreement musi be made in writing. This applies
also to any amendment or cancellation of this written form requirament.

Any waiver of rights under or in connection with this Agréement may only be deciared
axprassly and in wriling. Any lailure 1o assert a claim or right under or in connection with
this Agreement will not be desrmed (o constitute a waiver thereol,

This Agreement, including any schedules hereto, includes the entire agreement of the
Parties on the subject of the Agresement. it replacez any previous agreaments and

arrarigements. Verbal side agreements do not exist,

Should any provision of this Agreement be or bacome legally invalid or unanforceable, the

validity of the remaining provisions of this Agreement will not be aflected. The same

applies if it torns out that this Agreament containg an omission. The Parlies agree to
replace the Invalid or unenforceable provision or such omission by & reasonable provision
which is — to the extent legally possible — as close as possible in economic terms to what
the Parties intendad or would have agreed if they had been aware of such invalidity or
omission.




Far HSH Nordbhank: For HSH BM:

placa, date place, date

name, title “ name, title
signature R sign ature.
place, date o : place, datg
name, title _ _ % né.me, tiﬂe
signature £ oy d signature
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Schedula 1.2.1 - Trademarks

Application
number /
Dezignated | regisiration Registration
| Trademark Country | territoty number data Classes Status
' | 303161256 /
HSH NORDBANK | DE | DE 30316125 13022004 | 38 Registerad
‘ 303058374 /
HSH Mordbark | DE DE | 30305837 08-07-2003 | 35,3638 | Fegisiered
' 6.14,163,1
f - 302008027584 8,24,25,25,
| HSH Nerdbank 74 28,35.41.4 .
Aun DE DE | 302008027584 | 12-08-2008 | 3 Registered |
‘ ' e 7 i (5.3.14161 |
821,24 25,
26,28,35,3
HSH Nerdbank- 307215210/ 6,36.41.42,
Arena DE DE 30721521 | 26-09-2007 | 4345 Registerad
[ £5 5,9,14,16,1
8,21,24.25,
' 26,728,352
HSH NORDBANK 307264866 / 5,38,41,42,
ARENA DE DE | 30726486 01-08-2007 | 43.45 Registarad
o _ 302011065247 '
" iy i :
HSH ' Oh 4 T
NORDBANK | DbE DE - 302011065247 | 13-01-2012 | 36 Registered
e -+. — -
NOESS | Fe s 33375787 |- 36 Registared
- 302011066248 *
HSH il
NORDBANK | DE DE 302011066246 | 13-01-2012 | 26 Ragictered
307061477/ | :
HSH DE DE 30706147 14032007 | 36 Ragistered
HSR Nordbark - 306442299 / == i
Mshr erwarten DE | DE. 30644229 28-08-2006 | 36 Ragistersd
; 307202118 /
HSH Money DE DE 30720211 18-07-2007 | 36 Registered
UK000023232
51/
LUKE00023232
| M3H NORDBANK | GB | 6B 51 (2080008 | 353638 | Registered |
L VA 2003
00588 / VR
HSH NCRDBANK | DK DK 2004 00408 | 05-02-2004 | 35,3638 | Registered
839326 /
HSH WO CH,SG, VN | 939826 18072007 |36 Registerad
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= B R TR, = e
Appicailun
rambar /
Cesignated | registration Registration
Trademark Country | territory numbar date Classes Status
I g LU, NL, 818296 {
-‘1'MDRDBANK WO BE CN 818396 26-08-2003 | 36 Regisiered
e B13078/
l H-NORDBANK | wo $G, 38, DK | B13078 15-05-2003 | 36 Regislerad
AVAR
l HEH w, US, GR, G, | 1137524/
¢ NORDBANK WO DK 1137524 11-06-2012 | 36 Registered
¥ ‘-‘**
g i US, GR, §G, | 1187622/
NORDBANK WG DK 1137522 | 11-08-2012 | 36 Registerad
005650387 /|
HEH EM EU 005650387 | 04-022008° | 38 | Regisiered
78241243/ .. ’
HSH NORDBANK | US us 3283449 21-G8-2007 | 36 | Registersd
1
01030067 { ;
HEH Nordbank BX BX 0738075 .28-03-2023 | 353638 | Registerad
A3SEB6S/E/G.E/22 Felr 2018
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Schedule 1.2.3 — Domains

Domain

Domain
hshda.dk =5 hshnordbank.com =
hsti-nordbank-trader.com hsh-nordbank.com |
hshnbr.com hsh-nordbank.us I
hshnbr.info hsh-nordbank.fr 3
hshnii.net hshnordband.fr e
hshnkr.org hsh-nerdbank-racerepairservice.com

hsh-nordbank-blua-race.com

hsh-nerdbank-race-repairservice.com

hsh-natdbank-blue-race.info

nsh-nordhank-race-repair-sanvice.com

hah-nordbank-blus-race.net

hsh-nordbank-asla.com

hsh-naordbank-blue-race org

nshn-finsec.com

hsh-nordbank-bluerace com

hsh-nordbank-blue-repair-service.com

hsh-nordbhanic-blusrace info

nsh-nordbank.dk

hsh-nordbank-blusrace.net

hsh-nordbank-bluerace.org

| hsh-nbank.se

hish-nordoank.lv

hshnbr.de

hskh-nordbank.eg

hst-nordhank-blue-race.de

hish-nardbank.in

| hsh-nordbank-bluerace.de

Ib-kizlus

hshnordbank.dk hsh-norgbank- hankmg de

hsh-n-bark.com | hsh-norgbanic.com.hik

hshnbank.com hsh-nordbank.com.sg

hsh-n-bark.se | hsh-facility-management.de

hshn.se | hsh-nord-bani.ag

hshnordbank.se . _ | hsh-nordbankc.ag

hshnbank.se = hsh-northbank.ag

hsh-nordbank.sa hshnordbank.ag 2
hshg.se hshnerihbank.ag - B
ibh-iiel.dk hsh-nord-bank.pl

fms-hsh-nerdhankcom hshnordbankag.pi 9
fms-hsh.com hsh-nordbank-ad.pl ; _;
hsh-faciity-management.com. - hshnorthbank.pl

hsh-nord-bank-hypo.da

hsh-northbank.pl

hsh-nerdbank-hypo.de

heh-nord-bank-hypo.com

hsh-nordbank. de

hsh-nordbank-hypo.arg

| hshn-development.de hsh-nordbankhypo.org
hshn-immohoiding.de hshnordbankhypao.org -
hshnecf.da surp-nord-bank.ds
hshhardhank.da euronord-bank.de
hshnef.com Ly euronordbank de
hsh-nordbank-privaiebanking.de hsh-n.de

_hsh-nordbank racerepairservice.de hsh-nb.de

hsh-nordbank-race-repair-service.de

hsh-nordbank-race-repairservice.de

__hsh-nord-bank.de

hsh-nordbank-blue-repair-service.de s

hsh-nordbank-ag.de
hsh-northbank.de

ksh-bank.eu D hshnb.de
hshbanic.au hshnodhbank.de )
hsh-bank.de nord-bank.de

hsh-nordbank-privatebarking e

north-bank.de

__hshei.com northbankde
hshef.de suronordbank.info
hshef.dk a etronordbank.org
hshef.se auronord-bank.info

hsh-nordbank-privata-banking. com.

surg-nard-bank.nfo |

hsh-nordbank-private-banking.de

| euronord-bank.org

| hsh-nardbank-hypo.com

guro-nord-bank.org
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Pomain Domaln

hsh-nh.info hsh-bank.com
hghinh.info hshnerdbankag.com
hsh-n.info hsh-nordbank-ag.com |
hshn.info hshnordbankag.net [
hsh-bank.info | hsh-bank.net
hshbank.info hsh-nord-bank.com
euronordbank.biz | hishnordbank. net
euronorg-bank.blz hsh-nordbank. net
euro-nord-bank biz 4| | hsh-nord-bank.net
hshbank.org | hehbank.net
hshnorthbank.org | hshnb.com
hsh-nordbank-hypobank.org hgh-nb.com -
hsh-bank.org e hshnb.net
hsh-nardbank-ag.org . hah-n.com
hshnordbankhypobank.org | hshn.net
hsh-nordbankhypobani.arg hsh-n.net
hsh-nord-bank.c:g | hshi-nb.net
hshnordbankag.org '| heh-nordbank-ag.net
hsh-n.org | | [Inordedrobank.cotm .
nshnordbank.info nord-bank.com

|_hsh-nordbank.info nord-bank.net

| hsh-nord-bank.into north-bank.net
hshnardbankag.info | hshnorthbank.com
hsh-northbank.info i hsh-nothbank.com
hshnorihbank.info , hshnorthbank.net

| hsh-nordbank-aq.info ; hsh-northbanic.net
hshnh.org nordbarnk.us
hshbank.biz : 5 nord-bahk ug

| hsh-bank biz s - i hahbank:Ls
nshn.biz ‘ | hsh-nordbank-ag.us
nsh-n.biz ' i hshnordbankag.us
hshnb. iz B, heh-nord-bank.us
hshnardbankag.biz s 3 hshnordbank.us
hsh-nord-bank biz ' ; hsh-nb.us
heh-nordbank-ag.hiz I hshhb.us

' hsh-nerthbank.biz : hsh-n.ug
hshnorthbank.biz ! ] _hshn.us
hshnordbank. biz hsh-bank.us
hsh-nb.biz | hsh-northbank.us
hsh-nordbank.biz hshnoerthbark.us
nsh-norihbank.crg - I north-bank.us
_hshnordbank.org ; hshguéme.de
hsh-nordbank.crg ] hsh-gudme.de
hsh-np.org hshn-fs.com
narth-bank.info nshnls.com

| narthbank.info N hehn-fs.da
nordbank.info hshnts.do

| nord-bank.infa hsh-n-kapital.com
nordbank.org _hsh-norcbank-ag.co.uk
north-bank.org hsh-bank.co.uk
nard-bank_org hsh-n.co.uk

| nerdbank biz hsh-nb.co.uk
narthbank biz ; hsh-nord-bank.ca.uk
| nord-bank.biz hsh-nordbani.co.uk
north-bank.hiz | horg-bank.co.uk

| hshbank.com | hshnartkbank.co.uk
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Domaln

Duma]n

hshnordbankag.co.uk hshn-securities.au
hshnordhank.co.uk hshoudme.com
{ hshnb.co.uk | hsh-gudme.com 1
hshn.ca.uk hsh-gudme.se
hshbark.co.uk hshguome.se = |
hsh-northbank.co.uk hshnordbank.eu ‘
i hehnardbank.pl hsh-nordbank-mehrenwaren.com
| hsb-nordbank pl _hsh-riordbank-mehr-arwarten_com
losh.de hsh-nerdbank-expectmore.com ]
landesbank-kiel.da hsh-nordbank-exped-mare.com
| Ibkiel.de . - hah-nordhank-expecimore de |
[ Th-kiel.de hsh-nordhank-expact-maore.de

landeshankkial de

hsh-nordbank-mehrarwarten.de

hsh-nordbank-poi.de

hsh-nardbank-mehr-erwaren.de

hsh-nordbank-pb.de

hshn-securities.co.uk

Ih-kiel.com hshn-pis.com

Ib-kiel.net hshin-residual value.com
landasbhank.net hshn-residualvalue.com
landesbank.org hshn-veom e
lc-kiel.org . |_hshnrv.com

hahn-Ima.com | hsh-securities.ed
hshin-fma.de hshn-phanking.eu

hshnbr.co.uk hsh-nordbank-pb.au =i
hshnbr.pl heh-asset-management.oy
hshnbr.dk hshn-am.eu - B
hshnbr.sa hskn-asset-management.eu
hshn-baltic-sea com hshn-am.de-: °

hshn-im.com ' hsh-asset-managemant.de

hshn-fms-holding.com G

hshn-asset-managemeant.de

hshn-gastro-event.com

hshnordbankarana.su

hshn-get.com

hshknordbarkarena.inta

hshn-print-loglstics.com

hshnordbank-arena, org

hshn-baltic-sea.da
| hshn-fm.de

- hshnordbank-arena.net

hehnordbank-arana.infa

hshn-fims-holding.de

hshnordoankarena.org

hshn-print-logistics.de

hshnordbankarena.net

hshn-gastro-event.de

hshnordbank-arena.eu

hshn-ger de hsh-nordbank-arena.net = ¥
 hshnbrdr —— _hsh-nordbank-arena.org ~
| hshinbrit hshnordbank-arena.com

| hehn-financial-securitiss.com

hsh-nordbank-arana.inio

hshn-financialsecurities.com

hsh-nordbank-arena.ey

hshnlinsec.com

|_hsh-nordbank-races.com
hsh-nordbank-races.org

| hshnordbank-arena.de

| hsh-nordbankarena.eu

hsh-nordbankarenz info

hsh-nordbank-sailing.org

hsh-nordbankarenz.net

hsh-nordbank-races.de

hsh-nordbankarena.org

hsh-nordbank-areng.de

I hsh—nnrcibank—pre blue org

hsh-fs.com

hish-nordbani-pre-rage.com

hsh-fs.oe

nsh-nordbank-pre-race.org

hsh-nord-bank.cn

hsh-nordbank-segeln.org

' heh-nord-bank.com.cn

hshnordbankraces.org

hsh-nordbank-ag.com.cn

kshnordbanksailing.org

hsh-nordbank-ag.cn

hsh-nordbank-bluarepalrsendica.com

hshnergbankag.com.cn X

hsh-nordbank-bluerepairservice.de

hshnerdbankan.cn

AJSHBESYED.B/22 Feb 2018
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Domaln

Domain

ash-nordbank-markidatenmeeting. com

heh-realestats-debladvisory.ck

hah-fma.com

| hsh-realestatodebtacvisory.dk

hsh-nordbank-ag.nl

| hsh-rada.dk

| hsh-nordbank.gr

hsh-norgbank.nl | hsh-restructuringadvisory.dk
hshnardbank.nl hehraalestatedebtadvisory.dk
hshnardbankag.nl | hehreda.dk

hshnordbankag.gr hshdebtadvisory.dk il
hshnordbank.qr |_hshrealestate-debtadvisory.dk

hshrestructuringadviscry.dk

hsh-nordbank-ag.or

hsh-itm.com

hshnordbankag. it

hsh-nord-bank.lu

hsh-nordbank-ag.il

hsh-nordbank-ag.lu

| hsh-nordbank it

hsh-nord-bank-int_fu

| hehnordbank.it
hsh-nordbank.asia

hsh-nordbankc-nl.lu

heh-securites.u

hsh-nordbani.occ
| hsh-nordbank.corm . tw

hsh-nordbank-ph.u

hsh-ph.lu

hsh-nordbank.nat.cn

hsh-nordbant.lu

hsh-nordbank.org.cn

hishnordbank-ag.u

hsh-nordbanki.ty

hshnordbank.asia

- | hsh-nordbank-privatebanking.lu

hsh-northbank.lu

hshnordbank.cc
hshnordbank com w

shnordbankdy

| haknordbank-int.lu

hshnardbank.net.cn
hshnordbank. org.cn

hshn-securities.lu

hshnothbank.lu

hshnordbank v

hsh-securfies.com

hsh-nordbankarena.corm
| hshnordbankarena.com -

hsh—nordbank’-pr]vateba_n_king,cnm

hzh-poluz.com

|_hsh-fma_eu | hshn-secLrities.com

' hsh-fma.de X hsh-im.Ju

| hsh-shopping-passage.de hsh-nordbank-pb.com ]
hsh-nordbank-resiructuring-unil.de I-kiellu '

hsh-nordbank-restrusturing-unit.cem

heh-rechnungsweasen.com

landeshank-akiuell.de
landeshank-analyse.de

hahi-sccurty.com

hsh-gfb.comn

| landesbank-banking.de

landeshank-aktienanalysen.de

| hsh-kuka.com
hsh-hokding.de

landesbank-depot.de

landeshank-boerse de

| hsh-faciity-management.de

hshn-tsmip(1.da

landasbank:-info.da

hsh-nordbank-online.de

iandesbank-Kuliur.de .

hsh-rastructuring-advisory.gk

landesbank-hamburg.de
landeshani-mobil de

hsh.bank

riord.bank

iandesbank-oniine.de

hsh-portioliomanagement.cam

landesbank-onlinebanking .de

hsh-nordbank-werbamitiel da

landesbhank-personal.da
landesbank-trends.de

hamzurgerlandeshank.de

hamburgischa-landasghank.com

landesbank-werpapierarder.de

hamburgischelandesbank.de

Rhamburgische-landeshank. de

hamburgib-banking de

' landesbank-privat.de

hamburglb-guemsey.com

hamburgib-mabilde hamburgly-hanai.eom
hsh-da.dk hamburgln-hongkong.com
hsh-debtadvisory.dk hamburgic-londaon.com
| hsh-radk namburglb-miami.com =
| hsh-real-esiate-debt-advisory.dk | | _hamburgib-newyork.com
hsh-daht-advisory.dk | hamburgib-ny.com Y
A359B6576/0.6/22 Fab 2018
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Domain

Domain

hamburglb-shanghal.com

hamburgm.de

hamburglp-singapore.com

namburgle.info

hamburglb-warsaw.com

nma-immaohaolding.com

harmburglb.biz

Al-immoholding.de

hamburglb.cam

ARS98657E0. /22 Feb 2018
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Transtation from German inlo English

Schedule 2.1 Form of deed of assignment {English version)

DEED OF ASSIGNMENT

The undearsigning company

HSH Nordbank AG,
Gerhart-Hauptmann-Platz 50, 20095 Hamburg / Martensdamrs 6, 24103 Kiel,
GERMANY

has irrevocably assigned, transferred and conveyed to

HSH Beteiligungs Management GmbH,
Besenbinderhof 37,
20097 Hamburg,
GERMANY

and HSH Betelligungs Management GmbH has accspted, all rights; title and interest in the
below listed trademarks and trademark applications and all the goodwill connected with the use
thereof, and symbolized thereby, and all rights of any kind whatscevet accruing under any of the
foragoing provided by applicable law of any jurizdiction, by international conventions and treaties
and atherwise throughout the world, any and all claims and causes of action with respect to any of
the foregoing, whether accruing before, on or after the date hereof:

[sert respective trade mark hara]

HSH Nordbank AG hereby agrees 1o the assignment being registered with the respectiva
trademark registers in the respeclive jurisdictions and authorizes and requests the trademark
offices to record and regtster this assignment.

N WITNESS WHEREOF, H3H Mordbank AG has execuled and delivered this deed of
assignment;

Flace, Date Name, Position

Signature

‘A3BORE5T6/0.6/22 Feb 2018
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Transiation from German into English

AGREED TO AND ACCEPTED (HSH Beteiligungs Management GmbHj):

Place, Date MName, Position

Signature

AZSSRESTELE22 Feb 20148
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Transiafion from German into English

Schedule 2.1 Form of deed of agsignment {German version)

Ubertragungserklirung

Die unterzeichnende Gesellschaft

HSH Nordbeank AG,
Gerhart-Hauptmann-Platz 50, 20095 Hamburg / Martensdamm 6, 24103 Kiel,
DEUTSCHLAND

hat die folgenden Marken und Markenanmeldungen:

[Entsprechende Markan hier einfigen]

und alle daran bestshenden Rechle, sinschlieslich des mit deren jewelliger Verwendung
verbundenen und dadurch symbolisierten ,Goodwlll® sowie alle Rechte und Anspriche, die sich
aus den Marken und Markenanmeldungen unter dem anwendbaren Recht [eglicher
Rechtsordnungen oder internafionaler VertrBge wvor oder nach dem Datum dieser Erklarung
weltweit daraus ergeben kénnen, Ubertragen und abgetreter an:

HSH Beteiligungs Management GmbH,
Besenbinderhof 37,
200087 Hamburg,
DEUTSCHLAND

und die HSH Beteiligungs Management GmbH hat cdiese Ubertragung und Abtretung
angenommen,

Die HSH Nordbank AG erklart sich higrmit dami sinverstanden, dass diese Abtretung und
Ubarragung In den jeweiligen Markenregistern der jewsiligen Rechtsordnungen eingetragen wird
und ermachligt und beantragt bei den Markendmtern, diese Abtretung und Ubertragung im
Register einzutragen.

Firr HSH Mordbank AG:

Ca, Datum Name, Pasition

Unterschrift

"A359B6576/0.6/22 Fab 2014



Transiztion from Garman into Engligh

Angenommen und akzeptiert (HSH Beteiligungs Management GmbH):

Ort, Datum Mame, Position

Linterschrift

A359BE57E/0 6/22 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 Seller and the Purchasers agree that the goal of the implementation of the CTA is to
reduce the liability risks of the Lénder under the guarantor liability (Gewahriragerhaftung)
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 Qverview on Structure

1.21 By way of the CTA, certain assets of HSH Nordbank shall be “earmarked” to serve
the purpose of fuffilling the GTH liabilities in case of an insolvency of HSH
Nordbank, thus avoiding that creditors turn to the Lénder. An overview of the
contemplated CTA structure is set out below:

Establishment of a registered society [eingetragener Verein)

Verein z. Trust Agreement 1 between HSH Nordbank and Verein
H5H Nordbank transfers assets to Verein
I I o H5H Nordbank as trustor and VYersin a3z trustee enter into 2
[ trust agreement under which HSH Nordbank has & claim for ra-
sransfer of assets

"beneft® . Trust Agreement 2 between Verein and HSH Nordbank
HSH Nordbank and Verein enter into a second trust agreement
under which the Verein manages the assets additionally on
behalf of the GTH Creditors
Assets in trust will be made avaifable to the GTH Creditors by
Verein only if and to the extent GTH Creditors cannot collect
their claims from HSH Nosdbank and in any event promptly
1 upan the earlier of {i) the commencement of insolvency
proceedings over H3H Nordbank’s assets, and {ii] a
[ SHeian reorganisztion measure, a write-down or conversion measure
ar 3 resolution scheme with respect to HSH Nordhank is
adogted, provided that in case of (il} assets will only be made
available if and to the extent that such measure or scheme
resultsin any relevant ¢laim of & GTH Creditor being impaired.

HSH Nordbank

GTH Creditors

122 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




1.3

Project Neptun

explored whether the Seller shall have the right to also propose the appointment 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.

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.

Milestones for Implementation
Meetings for further analysis and preparation of term sheet and steps plan

Following the signing of the Share Purchase Agreement (the "Signing”), the Seller 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 regular basis to further
analyse and structure the GTA (including an analysis regarding the eligibility of the GTH
debt to remain eligible for MREL and as buffer for Moody's Loss Given Failure analysis, the
tax implications and the steps to obtain a binding tax ruling (verbindliche Auskunff),
accounting impacts and the economic impact on HSH Nordbank) with a view to prepare a
detailed term sheet and steps plan setting out, in particular:

211 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;

(i) 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’);




2.2

(i)
(iv)

(vi)
(vii)

Project Neptun

the guidelines for the investment and management of such CTA Assets;
measures to prevent underfunding throughout CTA lifetime;

the events in which CTA Assets 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 fulfilment of all GTH liabilities:

the security events {including any potential limitations); and

measures to avoid or mitigate negative adverse effects on HSH Nordbank
in connection with the establishment of a CTA structure;

a steps plan (including a timeline) based on the results of the analysis set out
above, in particular for

(i)
(iv)

assessing legal, tax, rating and accounting implications of CTA structure
and analysing the implications on eligibility for own funds and MREL
purposes;

implementing and setting up of the CTA structure (including the timing for
the application for a binding tax ruling);

identifying CTA Assets (taking into account regulatory requirements); and

the actual transfer of the CTA Assets to the trustee;

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@G) as well as draft of a steps plan (including a timeline) to obtain
such approval, license and/or waiver; and

an agreement on costs for the implementation of the CTA (avoiding that the cost
bearing materially adversely affects HSH Nordbank).

Further Measures

Based on the analysis and evaluation of the CTA structure, the term sheet and the steps
plan, which the Seller and the Purchasers endeavour to achieve within two months after
Signing, the Seller and the Purchasers will discuss the further measures to take in a timely
manner.




Schedule C
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NOTARIAT BERGSTRABE

HAMBURG




Anlage (C) — Business Plan

Der Business Plan enthalt die Geschaftsstrategie der Erwerber fur die privatisierte Bank. Die
darin erlauterten strategischen Uberlegungen der Erwerber sind unmittelbar wettbewerbs-
erheblich und lassen weitgehende Ruckschlisse auf das zukinftige Geschaftsgebaren der
privatisierten Bank zu. Vor dem Hintergrund des in Art. 12 Abs. 1 Grundgesetz verankerten
Schutzes von Betriebs- und Geschaftsgeheimnissen wird daher von einer Offenlegung des
Plans abgesehen.
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