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THISAGREEMENT is made on 9 May 2022

BETWEEN:

D
)

©)
(4)
)
(6)

Coloplast Finance B.V. and Coloplast A/S (the "I ssuers' and each an "I ssuer™);

Coloplast A/S, in its capacity as guarantor of Notes issued by Coloplast Finance B.V.
(the "Guarantor");

HSBC Bank plc asregistrar (the "Registrar");
HSBC Bank plc asfiscal agent (the "Fiscal Agent");
HSBC Bank plc as transfer agent (the "Transfer Agent"); and

HSBC Bank plc as paying agent (together with the "Fiscal Agent", the "Paying
Agents").

WHEREAS:

(A)

(B)

(©)

(D)

(E)

The Issuers and the Guarantor have established a Euro Medium Term Note Programme
(the "Programme”) for the issuance of notes (the "Notes"), in connection with which
they have entered into adeal er agreement dated 9 May 2022 (the"Dealer Agreement™).

The Guarantor has pursuant to a deed of guarantee dated 9 May 2022 (the "Deed of
Guarantee") agreed unconditionally and irrevocably to guarantee the obligations of
Coloplast Finance B.V. under and in relation to the Notes. The Notes will be
constituted by a deed of covenant dated 9 May 2022 (the "Deed of Covenant") entered
into by the Issuer.

The Issuers have made or may make or may have made applications for Notes issued
under the Programme to be admitted to trading, and officially listed, on Nasdaq
Copenhagen A/S ("Nasdag Copenhagen"). The regulated market of Nasdag
Copenhagen is aregulated market for the purposes of Directive 2014/65/EU on markets
in financial instruments. Notes may also be issued on the basis that they will not be
admitted to listing, trading and/or quotation by any competent authority, stock
exchange and/or quotation system or that they will be admitted to listing, trading and/or
guotation by such other or further competent authorities, stock exchanges and/or
guotation systems as may be agreed with the Issuer.

In connection with the Programme, the Issuers and the Guarantor have prepared a base
prospectus dated 9 May 2022 which has been approved by the Danish Financia
Supervisory Authority (the "FSA™) as a base prospectus issued in compliance with
Regulation (EU) 2017/1129 (the "EU Prospectus Regulation™).

Notes issued under the Programme may be issued either (1) pursuant to the Base
Prospectus describing the Programme and Final Terms describing the final terms of the
particular Tranche of Notes or (2) pursuant to a prospectus (the "Drawdown
Prospectus’) which may be constituted either (a) by a single document or (b) by a
registration document, a securities note and, if applicable, a summary which relates to
aparticular Tranche of Notes to be issued under the Programme.
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(F)

The Issuers, the Guarantor and the Agents (as defined below) wish to record certain
arrangements which they have made in relation to the Notes to be issued under the
Programme.

IT ISAGREED asfollows:

1.

11

INTERPRETATION
Definitions

All terms and expressions which have defined meanings in the Base Prospectus or the
Dealer Agreement shall have the same meanings in this Agreement except where the
context requires otherwise or unless otherwise stated. In addition, in this Agreement
the following expressions have the following meanings:

"Agents’ means the Paying Agents, the Registrar, the Transfer Agent and any
Calculation Agent and "Agent" means any one of the Agents;

"Applicable Law" means any law or regulation or agreements entered into by the
parties with any Authority or between two or more Authorities;

"Authority” means any competent regulatory, prosecuting, Tax or governmental
authority;

"Base Prospectus’ means the base prospectus prepared in connection with the
Programme, as the same may be amended or supplemented from time to time;

"Bearer Notes' means Notes which are specified in their Conditions as being in bearer
form;

"Calculation Agent” means, inrelation to any Series of Notes, the institution appointed
as calculation agent for the purposes of such Notes and named as such in the relevant
Final Terms or Drawdown Prospectus (as the case may be) in the case of the Fiscal
Agent, pursuant to Clause 11 (Appointment and duties of the Calculation Agent), in the
case of aDealer, pursuant to clause 8 (Calculation Agent) of the Dealer Agreement and,
in the case of any other institution pursuant to aletter of appointment in, or substantially
in, the form set out in Schedule 4 (Form of Cal culation Agent Appointment Letter) and,
in any case, any successor to such institution in its capacity as such;

"CGN Permanent Global Note" means a Permanent Global Note representing Bearer
Notes for which the relevant Fina Terms or Drawdown Prospectus (as the case may
be) specify that the New Global Note form is not applicable;

"CGN Temporary Global Note" meansa Temporary Globa Note representing Bearer
Notes for which the relevant Final Terms or Drawdown Prospectus (as the case may
be) specify that the New Global Note form is not applicable;

"Change of Control Put Option Notice" means a notice of exercise relating to the
change of control put option contained in Condition 9(g) (Change of Control Put
Option), substantially in the form set out in Schedule 6 (Form of Change of Control Put
Option Notice) or such other form as may from time to time be agreed between the
Issuers and the Fiscal Agent and distributed to each Paying Agent;
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"Change of Control Put Receipt” means a receipt delivered by a Paying Agent in
relation to a Definitive Note or Individual Note Certificate which is the subject of a
Change of Control Put Option Notice, substantially in the form set out in Schedule 8
(Form of Change of Control Put Receipt) or such other form as may from time to time
be agreed between the Issuers and the Fiscal Agent and distributed to each Paying
Agent;

"Client Money Rules’ means the FCA Rules in relation to client money and its
distribution from time to time;

"Code" meansthe U.S. Internal Revenue Code of 1986, as amended:;

"Common Safekeeper” means an ICSD in its capacity as common safekeeper or a
person hominated by the ICSDs to perform the role of common safekeeper;

"Common Service Provider" means a person nominated by the ICSDs to perform the
role of common service provider;

"Conditions" has the meaning given in the Base Prospectus except that, in relation to
any particular Tranche of Notes, it means the Conditions (as defined in the Base
Prospectus) as supplemented, amended and/or replaced by the relevant Final Terms or
Drawdown Prospectus (as the case may be), and any reference to anumbered Condition
shall be construed accordingly;

"FATCA withholding" means any withholding or deduction required pursuant to an
agreement described in section 1471(b) of the Code, or otherwise imposed pursuant to
sections 1471 through 1474 of the Code, any regul ations or agreements thereunder, any
official interpretations thereof, or any law implementing an intergovernmental
approach thereto;

"FCA" means the Financial Conduct Authority;

"Global Note" meansa CGN Temporary Global Note, a CGN Permanent Global Note,
an NGN Temporary Global Note, an NGN Permanent Globa Note or a Globa
Registered Note;

"Global Registered Note" means a Global Registered Note substantialy in the form
set out in Schedule 11 (Form of Global Registered Note);

"HSBC Agents' means the HSBC entities acting as Paying Agent, the Registrar and
the Transfer Agent;

"ICSDs" means Clearstream, Luxembourg and Euroclear;

"Individual Note Certificate" means a registered note certificate substantialy in the
form set out in Schedule 11 (Form of Individual Note Certificate);

"I'ssuer-ICSDs Agreement” meansthe agreement entered into between each I ssuer and

the ICSDs with respect to the settlement in the ICSDs of Notesin new global note form
or Globa Registered Notesto be held under the NSS;
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"Local Banking Day" means a day (other than a Saturday or a Sunday) on which
commercial banks are open for general business (including dealings in foreign
exchange and foreign currency deposits) in the city in which the Fiscal Agent has its
Specified Office and England and Wales;

"Local Time" means the time in the city in which the Fiscal Agent has its Specified
Office;

"Master Global Note" means a Master Temporary Global Note, a Master Permanent
Global Note or a Master Global Registered Note;

"Master Global Registered Note" means a Global Registered Note which is complete
except that it requires:

@ acopy of the Final Terms or Drawdown Prospectus (or relevant parts thereof,
as the case may be) in respect of the Tranche of Notes to which it will relate to
be attached thereto;

(b) completion by the Fiscal Agent, on behalf of the relevant Issuer, asto the details
of the Tranche of Notesto which it will relate;

(c) authentication by or on behalf of the Registrar; and

(d) in the case of a Global Registered Note to be held under the NSS, effectuation
by or on behalf of the Common Safekeepers;

"Master Permanent Global Note" means a Permanent Global Note which iscomplete
except that it requires:

@ acopy of the Final Terms or Drawdown Prospectus (or relevant parts thereof,
as the case may be) in respect of the Tranche of Notes to which it will relate to
be attached thereto;

(b) completion by the Fiscal Agent, on behalf of the relevant Issuer, asto the details
of the Tranche of Notesto which it will relate;

(©) authentication by or on behaf of the Fiscal Agent; and

(d) in the case of an NGN Permanent Global Note, effectuation by or on behalf of
the Common Safekeeper;

"Master Temporary Global Note" meansaTemporary Global Notewhichiscomplete
except that it requires:

@ acopy of the Final Terms or Drawdown Prospectus (or relevant parts thereof,
as the case may be) in respect of the Tranche of Notes to which it will relate to
be attached thereto;

(b) completion by the Fiscal Agent, on behalf of the relevant Issuer, asto the details
of the Tranche of Notesto which it will relate;

(c) authentication by or on behalf of the Fiscal Agent; and
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(d) in the case of an NGN Temporary Global Note, effectuation by or on behalf of
the Common Safekeeper;

"NGN Permanent Global Note" means a Permanent Global Note representing Bearer
Notes for which the relevant Fina Terms or Drawdown Prospectus (as the case may
be) specify that the New Global Note form is applicable;

"NGN Temporary Global Note" meansaTemporary Globa Note representing Bearer
Notes for which the relevant Final Terms or Drawdown Prospectus (as the case may
be) specify that the New Global Note form is applicable;

"Note Certificate" means a Global Registered Note and/or an Individual Note
Certificate,

"NSS" or "New Safekeeping Structur e’ means a structure where a Global Registered
Note which is registered in the name of a Common Safekeeper (or its nominee) for
Euroclear and/or Clearstream, L uxembourg will be deposited on or about the issue date
with the Common Safekeeper for Euroclear and/or Clearstream, Luxembourg;

"Permanent Global Note" means a Permanent Global Note substantially in the form
set out in Schedule 12 (Form of Permanent Global Note);

"PRA" means the Prudential Regulation Authority;

"Put Option Notice" means a notice of exercise relating to the put option contained in
Condition 9(f) (Redemption at the option of Noteholders), substantially in the form set
out in Schedule 5 (Form of Put Option Notice) or such other form as may from time to
time be agreed between the relevant Issuer and the Fiscal Agent and distributed to each
Paying Agent;

"Put Option Receipt" means a receipt delivered by a Paying Agent in relation to a
Definitive Note or an Individual Note Certificate which is the subject of a Put Option
Notice, substantially in the form set out in Schedule 7 (Form of Put Option Receipt) or
such other form as may from time to time be agreed between the relevant I ssuer and the
Fiscal Agent and distributed to each Paying Agent;

"Register” hasthe meaning set out in Clause 5 (Transfer of Registered Notes);

"Regulations’ means the regulations concerning the transfer of Registered Notes asthe
same may from time to time be promulgated by the Issuers and approved by the
Registrar (the initial regulations being set out in Schedule 10 (Regulations Concerning
Transfers and Registration of Registered Notes));

"Replacement Agent” means the Fiscal Agent or, in respect of any Tranche of Notes,
the Agent named as such in the relevant Final Terms or Drawdown Prospectus (as the
case may be);

"Required Agent" means any Paying Agent (which may be the Fiscal Agent) or
Transfer Agent (which expression shall include, for the purposes of this definition only,
the Registrar) which isthe sole remaining Paying Agent or (asthe case may be) Transfer
Agent with its Specified Office in any city where a listing authority, stock exchange
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1.2

13

and/or quotation system by which the Notes are admitted to listing, trading and/or
guotation requires there to be a Paying Agent, or, as the case may be Transfer Agent;

"Specified Office" of any Agent meansthe office specified against itsnamein Schedule
3 (The Specified Offices of the Agents) or, in the case of any Agent not originally party
hereto, specified in its terms of appointment (or, in the case of a Calculation Agent
which is a Dealer, specified for the purposes of Clause 8 (Calculation Agent) of the
Deadler Agreement) or such other office in the same city or town as such Agent may
specify by notice to the relevant Issuer and the other parties hereto in accordance with
Clause 14.8 (Change in Specified Offices);

"Tax" means any present or future taxes, duties, withholdings, deductions, liabilities
assessments or governmental charges of whatever nature imposed, levied, collected,
withheld or assessed by or on behalf of any Authority having power to tax; and

"Temporary Global Note" means a Temporary Global Note substantially in the form
set out in Schedule 10 (Form of Temporary Global Note).

Meaning of outstanding

For the purposes of this Agreement (but without prejudice to its status for any other
purpose), a Note shall be considered to be "outstanding” unless one or more of the
following events has occurred:

121 Redeemed or purchased: it has been redeemed in full, or purchased under
Condition 9(j) (Redemption and Purchase - Purchase), and in either case has
been cancelled in accordance with Condition 9(k) (Redemption and Purchase -
Cancellation);

122 Duedate: the duedatefor its redemption in full has occurred and al sums due
in respect of such Note (including al accrued interest) have been received by
the Fiscal Agent and remain available for payment;

123 Void: al clamsfor principal and interest in respect of such Note have become
void under Condition 14 (Prescription);

124 Replaced: it has been mutilated or defaced, or is aleged to have been lost,
stolen or destroyed, and has been replaced pursuant to Condition 15
(Replacement of Notes and Coupons); or

125 Meetings: for the purposes of Schedule 2 (Provisions for Meetings of the
Noteholders) only, itisheld by, or by any person for the benefit of, the relevant
Issuer or the Guarantor.

Records

Any reference in this Agreement to the records of an ICSD shall be to the records that
each of the ICSDs holds for its customers which reflect the amount of such customers
interests in the Notes (but excluding any interest in any Notes of one ICSD shown in
the records of another ICSD).
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14

15

1.6

1.7

1.8

1.9

21

2.2

Clauses and Schedules

Any reference in this Agreement to a Clause or a sub-clause or a Schedule is, unless
otherwise stated, to a clause or a sub-clause hereof or a schedule hereto.

Principal and interest

In this Agreement, any reference to principal or interest includes any additional
amounts payable in relation thereto under the Conditions.

Other agreements

All references in this Agreement to an agreement, instrument or other document
(including the Dealer Agreement, the Deed of Covenant, the Deed of Guarantee, the
Base Prospectus and any Drawdown Prospectus or part thereof) shall be construed as a
referenceto that agreement, instrument or other document as the same may be amended,
supplemented, replaced or novated from timeto time. In addition, in the context of any
particular Tranche of Notes, each reference in this Agreement to the Base Prospectus
shall be construed as a reference to the Base Prospectus as supplemented and/or
amended by the relevant Final Terms.

Legidlation

Any reference in this Agreement to any legislation (whether primary legislation or
regulations or other subsidiary legislation made pursuant to primary legislation) shall
be construed as a reference to such legidlation as the same may have been, or may from
time to time be, amended or re-enacted.

Drawdown Prospectus

Any reference in this Agreement to Final Terms shall, in the case of a series of Notes
which is the subject of a Drawdown Prospectus be read and construed as areference to
the final terms of the Notes set out in such Drawdown Prospectus.

Headings

Headings and sub-headings are for ease of reference only and shall not affect the
construction of this Agreement.

APPOINTMENT OF THE AGENTS
Appointment

Each of the Issuers and the Guarantor appoint each of the Agents at their respective
Specified Offices as their agent in relation to the Notes for the purposes specified in
this Agreement and in the Conditions and all matters incidental thereto.

Acceptance of appointment

Each of the Agents accepts its appointment as agent of the I ssuers and the Guarantor in
relation to the Notes and shall perform all matters expressed to be performed by it in,
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and otherwise comply with, the Conditions and the provisions of this Agreement and,
in connection therewith, shall take all such action as may be incidental thereto.

2.3  Several Obligations

The obligations of the Agents are several and not joint.

24  Regulation of the HSBC Agents and the Registrar

241

242

243

244

The HSBC Agents are authorised by the PRA and regulated by the FCA and the
PRA.

If any HSBC Agent agreesto carry on an activity of the kind specified by article
14 (dealing ininvestments as principal), 21 (dealing in investments as agent) or
40 (safeguarding and administering investments) of the Financial Services and
Markets Act 2000 (Regul ated Activities) Order 2001, it will do soin accordance
with its standard terms and conditions applying to the custody of investments
asin force for the time being (receipt of which is acknowledged by the Issuers
and the Guarantor ) or as otherwise may be agreed by the relevant HSBC Agent
and the Issuers and the Guarantor, which shall have effect subject to any
contrary provisions in this Agreement.

Nothing in this Agreement shall require any HSBC Agent to assume an
obligation of the Issuers or the Guarantor arising under any provision of the
listing, prospectus, disclosure or transparency rules of the FCA or the PRA (or
equivaent rules of any other competent authority).

Nothing shall require any HSBC Agent to carry on an activity of the kind
specified by any provision of Part Il (other than article 5 (accepting deposits))
of the Financial Services and Markets Act 2000 (Regulated Activities) Order
2001, or to lend money to the Issuers or the Guarantor.

3. THE NOTES

3.1 Temporary and Permanent Global Notes

Each Temporary Global Note and each Permanent Global Note shall:

311

312

313

10222293034-v11

Form: bein substantially the form set out in (in the case of a Temporary Global
Note) Schedule 10, Part A (Form of Temporary Global Note) to this Agreement
and (in the case of a Permanent Global Note) Schedule 10, Part B (Form of
Permanent Global Note) to this Agreement but with such modifications,
amendments and additions as the Relevant Dealer, the relevant Issuer, the
Guarantor and the Fiscal Agent shall have agreed;

Conditions. have the Conditions attached thereto or incorporated by reference
therein,

Final Terms. have the relevant Final Terms or Drawdown Prospectus (or
relevant parts thereof, as the case may be) attached thereto;
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314

315

Executed and authenticated: be executed by or on behalf of the relevant Issuer
or shall be aduplicate of the relevant Master Temporary Global Note or, asthe
case may be, Master Permanent Global Note supplied by the relevant Issuer
under Clause 4.2 (Master Global Notes) and, in any case, shall be authenticated
by or on behalf of the Fiscal Agent; and

Effectuated: in the case of an NGN Temporary Global Note or an NGN
Permanent Global Note, be effectuated by or on behalf of the Common
Safekeeper.

3.2 Definitive Notes

Each Definitive Note shall:

321

3.2.2

3.23

324

3.25

3.2.6

327

328

Form: be in substantially the form (duly completed) set out in Schedule 10,
Part C (Form of Definitive Note) to this Agreement but with such modifications,
amendments and additions as the Relevant Dealer, the relevant Issuer, the
Guarantor and the Fiscal Agent shall have agreed;

Security printed: be security printed in accordance with all applicablelegal and
stock exchange requirements,

Serial numbers: have a unique certificate or serial number printed thereon;

Coupons: if so specified in the relevant Final Terms or Drawdown Prospectus
(as the case may be), have Coupons attached thereto at the time of its initial
delivery;

Talons: if so specified in therelevant Final Terms or Drawdown Prospectus (as
the case may be), have a Talon attached thereto at the time of itsinitial delivery;

Conditions. have the Conditions and therelevant Final Terms (or relevant parts
thereof) or Drawdown Prospectus (or relevant parts thereof, as the case may be)
endorsed thereon, or attached thereto or incorporated by reference therein;

Executed and authenticated: be executed by or on behalf of the relevant Issuer
and authenticated by or on behalf of the Fiscal Agent; and

Format: otherwise bein accordance with the customary practice of, and format
used in, the international Eurobond market.

3.3 Global Registered Notes

Each Global Registered Note shall:

331

332

10222293034-v11

Form: be in substantially the form set out in Schedule 11, Part A (Form of
Global Registered Note) of this Agreement but with such modifications,
amendments and additions as the Relevant Dealer, the relevant Issuer, the
Guarantor and the Registrar shall have agreed;

Conditions. have the Conditions attached thereto or incorporated by reference
therein,
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34

3.5

3.6

333 Final Terms. have the relevant Fina Terms or Drawdown Prospectus (or
relevant parts thereof, as the case may be) attached thereto; and

334 Executed and authenticated: be executed by or on behalf of the relevant I ssuer
or shall be a duplicate of the relevant Master Global Registered Note supplied
by the Issuer under Clause 4.2 (Master Global Notes) and, in any case, shall be
authenticated by or on behalf of the Registrar; and

335 Effectuated: inthe case of a Global Registered Note to be held under the New
Safe Keeping Structure, be effectuated by or on behalf of the Common
Safekeeper.

Individual Note Certificates
Each Individua Note Certificate shall:

341 Form: be in substantially the form set out in Schedule 11, Part B (Form of
Individual Note Certificate) of this Agreement but with such modifications,
amendments and additions as the Relevant Dealer, the relevant Issuer, the
Guarantor and the Registrar shall have agreed to be necessary;

342 Serial numbers: have aunique certificate or serial number printed thereon;

3.4.3 Conditions. havethe Conditions and therelevant Final Terms (or relevant parts
thereof) or Drawdown Prospectus (or relevant parts thereof, as the case may be)
endorsed thereon, or attached thereto or incorporated by reference therein; and

3.4.4 Executed and authenticated: be executed by or on behalf of the relevant Issuer
and authenticated by or on behalf of the Registrar.

Signatures

Each Master Temporary Global Note, Master Permanent Global Note and Master
Global Registered Note, if any, will be signed by or on behalf of the relevant Issuer. A
Master Temporary Global Note Master Permanent Global Note and Master Global
Registered Note may be used provided that the person(s) whose signature(s) appear
thereon were/was an authorised signatory/ies at the date of signing such Master
Temporary Global Note, Master Permanent Global Note and Master Globa Registered
Note notwithstanding that any such person may, for any reason (including death), have
ceased to be such authorised signatory at the time of the creation and issue of the
relevant Tranche or the issue and delivery of the relevant Note.

Facsimile signatures

Any facsimile signature affixed to a Note may be that of a person who is at the time of
the creation and issue of the relevant Tranche an authorised signatory for such purpose
of the relevant Issuer notwithstanding that such person may for any reason (including
death) have ceased to be such an authorised signatory at the time at which the relevant
Note may be delivered.
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3.7

4.1

4.2

4.3

Notification

The Issuer shall promptly notify in writing the Fiscal Agent and the Registrar of any
change in the names of the person or persons whose signatures are to be used.

ISSUANCE OF NOTES
| ssuance procedure

Upon the conclusion of any Relevant Agreement, the relevant Issuer shall, as soon as
reasonably practicable but in any event, not later than 5.00 p.m. (Local time) on the
third Local Banking Day prior to the proposed Issue Date:

411 Confirmation of terms. confirm by email to the Fiscal Agent, or, if such
Relevant Agreement relates to Registered Notes, the Registrar (copied to the
Fiscal Agent) all such information as the Fiscal Agent, or, as the case may be,
the Registrar may reasonably require to carry out its functions under this
Agreement and in particular, whether customary eurobond or medium term note
settlement and payment procedures will apply to the relevant Tranche and (if a
Master Globa Note is to be used), such details as are necessary to enable it to
complete a duplicate of the Master Global Note and (if medium term note
settlement and payment procedures are to apply) the account of the relevant
Issuer to which payment should be made;

412 Final Terms. deliver a copy, duly executed, of the Final Terms or Drawdown
Prospectus (as the case may be) in relation to the relevant Tranche to the Fiscal
Agent, or, as the case may be, the Registrar (copied to the Fiscal Agent); and

413 Global Notes: unlessaMaster Global Note isto be used and the relevant Issuer
shall have provided such document to the Fiscal Agent and/or the Registrar, as
the case may be, pursuant to Clause 4.2 (Master Global Notes), ensurethat there
isdelivered to the Fiscal Agent or, as the case may be, Registrar an appropriate
Global Note (in unauthenticated (and, if applicable, uneffectuated) form but
executed on behalf of the relevant Issuer and otherwise complete) in relation to
the relevant Tranche.

Master Global Notes

The relevant Issuer may, at its option, deliver from time to time to the Fiscal Agent a
stock of Master Temporary Global Notes and Master Permanent Globa Notes and/or,
to the Registrar, a stock of Master Global Registered Notes.

Delivery of Final Terms

The Fiscal Agent shall on behalf of therelevant Issuer deliver acopy of the Final Terms
in relation to the relevant Tranche to the FSA and, where the relevant Notes are to be
admitted to Nasdag Copenhagen, deliver a copy of the Final Terms in relation to the
relevant Tranche to Nasdaq Copenhagen as soon as practicable but in any event not
later than 2.00 p.m. (Copenhagen time) on the Copenhagen business day prior to the
proposed issue date therefor.

10222293034-v11 -11 - 70-41028941



4.4  Authentication, effectuation and delivery of Global Notes

Immediately before the issue of any Global Note, the Fiscal Agent (or its agent on its
behalf) or, asthe case may be, the Registrar (or an agent onitsbehalf), shall authenticate
it. Following authentication of any Global Note, the Fiscal Agent or, as the case may
be, the Registrar shall:

44.1

4.4.2

4.4.3

10222293034-v11

Medium term note settlement procedures: in the case of a Tranche of Notes
which is not syndicated among two or more Dealers but which isintended to be
cleared through a clearing system, on the Local Banking Day immediately
preceding its Issue Date deliver the Global Note to the relevant depositary for
Euroclear and/or Clearstream, Luxembourg (which in the case of an NGN
Temporary Global Note or an NGN Permanent Global Note, or a Global
Registered Note to be held under the NSS shal be a specified Common
Safekeeper) or to the relevant depositary for such other clearing system as shall
have been agreed between the relevant Issuer and the Fiscal Agent or, as the
case may be, the Registrar and:

@ instruct the clearing systems to whom (or to whose depositary or
Common Safekeeper) such Global Note has been delivered, to credit the
underlying Notes represented by such Global Note to the securities
account(s) at such clearing systems that have been notified to the Fiscal
Agent or, as the case may be, the Registrar by the relevant Issuer, on a
delivery against payment basis or, if specificaly agreed between them,
on adelivery free of payment basis; and

(b) in the case of an NGN Temporary Globa Note or an NGN Permanent
Global Note, or a Global Registered Note to be held under the NSS
instruct the Common Safekeeper to effectuate the Global Note (provided
that, if the Fiscal Agent is the Common Safekeeper, the Fiscal Agent
shall effectuate the Global Note);

Eurobond settlement procedures: in the case of a Tranche of Notes which is
syndicated among two or more Dealers, at or about the time on the Issue Date
specified in the Relevant Agreement deliver the Globa Note to, or to the order
of, the Mandated Dealer at such place as shall be specified in the Relevant
Agreement or such other time, date and/or place as may have been agreed
between the relevant Issuer, the Mandated Dealer and the Fiscal Agent or, as
the case may be, the Registrar (provided that in the case of an NGN Temporary
Globa Note or an NGN Permanent Globa Note, or a Global Registered Note
to be held under the NSSit must be delivered to aspecified Common Safekeeper
together with instructions to the Common Safekeeper to effectuate the Global
Note), against the delivery to the Fiscal Agent (on behalf of the relevant 1ssuer)
of such acknowledgement of receipt as shall be agreed in writing in connection
with the closing procedure for the relevant Tranche; or

Other settlement procedures: otherwise, at such time, on such date, deliver the
Global Note to such person and in such place as may have been agreed between
the relevant Issuer and the Fiscal Agent or, as the case may be, the Registrar
(provided that in the case of an NGN Temporary Global Note or an NGN
Permanent Global Note, or a Global Registered Note to be held under the NSS
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4.5

4.6

4.7

4.8

it must be delivered to a specified Common Safekeeper together with
instructions to the Common Safekeeper to effectuate the Global Note).

Repayment of advance

If the Fiscal Agent should pay an amount (an "advance") to the relevant Issuer or the
Guarantor in the belief that a payment has been or will be received from a Dedler, and
if such payment is not received by the Fiscal Agent on the date that the Fiscal Agent
pays the relevant Issuer or the Guarantor, the relevant Issuer (or, in default, the
Guarantor) shall forthwith repay the advance (unless prior to such repayment the
payment isreceived from the Dealer) and shall pay interest on such amount which shall
accrue (as well after as before judgment) on the basis of a year of 365 days (366 days
in the case of aleap year) in the case of an advance paid in sterling or 360 days in the
case of an advance paid in any other currency and, in either case, the actual number of
days elapsed from the date of payment of such advance until the earlier of (i) repayment
of the advance or (ii) receipt by the Fiscal Agent of the payment from the Dedler, and
at the rate per annum which is the rate specified by the Fiscal Agent as reflecting its
cost of funds for the time being in relation to the unpaid amount.

Delivery of Permanent Global Note

The relevant Issuer shall, in relation to each Tranche of Notes which is represented by
a Temporary Globa Note which is due to be exchanged for a Permanent Global Note
in accordance with its terms, ensure that there is delivered to the Fiscal Agent not less
than five Local Banking Days before the relevant Temporary Global Note becomes
exchangeable therefor, the Permanent Global Note (in unauthenticated (and, if
applicable, uneffectuated) form, but executed by the relevant Issuer and otherwise
complete) in relation thereto unless a Master Permanent Global Noteis to be used and
the relevant Issuer has provided a Master Permanent Global Note to the Fiscal Agent
pursuant to Clause 4.2 (Master Global Notes). The Fiscal Agent shall authenticate and
deliver such Permanent Global Note in accordance with the terms hereof and of the
relevant Temporary Global Note and, in the case of an NGN Permanent Global Note,
instruct the Common Safekeeper to effectuate the Permanent Global Note.

Delivery of Definitive Notes

The relevant Issuer shall, in relation to each Tranche of Notes which is represented by
a Global Note which is due to be exchanged for Definitive Notes or Individual Note
Certificates in accordance with its terms, ensure that there is delivered to the Fiscal
Agent or the Registrar, as the case may be, not less than ten Local Banking Days before
the relevant Global Note becomes exchangeable therefor, the Definitive Notes or
Individual Note Certificates, as the case may be, (in unauthenticated form but executed
by the relevant Issuer and otherwise complete) in relation thereto. The Fiscal Agent or
the Registrar, as the case may be, shall authenticate and deliver such Definitive Notes
or Individual Note Certificates in accordance with the terms hereof and of the relevant
Global Note.

Coupons

Where any Definitive Notes are to be delivered in exchange for a Global Note, the
Fiscal Agent shall ensure that in the case of Definitive Notes with Coupons attached,
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4.9

4.10

411

such Definitive Notes shall have attached thereto only such Coupons as shall ensure
that neither loss nor gain of interest shall accrue to the bearer thereof upon such
exchange.

Duties of Fiscal Agent, Registrar and Replacement Agent

Each of the Fisca Agent, Registrar and the Replacement Agent shall hold in safe
custody all unauthenticated Temporary Globa Notes, Permanent Global Notes or
Definitive Notes (including any Coupons attached thereto), Globa Registered Notes or
Individual Note Certificates delivered to it in accordance with this Clause4 and
Clause 6 (Replacement Notes) and shall ensure that they (or, in the case of Master
Global Notes copiesthereof) are authenticated, effectuated (if applicable) and delivered
only in accordance with the terms hereof, of the Conditions and, if applicable, the
relevant Note. The relevant Issuer shall ensure that each of the Fiscal Agent, Registrar
and the Replacement Agent holds sufficient Notes, Note Certificates or Coupons to
fulfil its respective obligations under this Clause 4 and Clause 6 (Replacement Notes)
and each of the Fiscal Agent, Registrar and the Replacement Agent undertakesto notify
the relevant Issuer if it holds insufficient Notes, Note Certificates or Coupons for such
purposes.

Authority to authenticate and effectuate

Each of the Fiscal Agent, Registrar and the Replacement Agent is authorised by the
relevant Issuer to authenticate and, if applicable, effectuate such Temporary Global
Notes, Permanent Global Notes, Definitive Notes, Global Registered Notes and
Individual Note Certificates as may be required to be authenticated or, as the case may
be, effectuated hereunder by the signature of any of their respective officersor any other
person duly authorised for the purpose by the Fiscal Agent, Registrar or (as the case
may be) the Replacement Agent.

Exchange of Temporary Global Note

On each occasion on which a portion of a Temporary Global Note is exchanged for a
portion of a Permanent Global Note or, as the case may be, for Definitive Notes, the
Fiscal Agent shall:

4111 CGN Temporary Global Note: in the case of a CGN Temporary Globa Note,
note or procure that there is noted on the Schedule to the CGN Temporary
Global Note the aggregate principa amount thereof so exchanged and the
remaining principal amount of the CGN Temporary Globa Note (which shall
be the previous principal amount thereof |ess the aggregate principal amount so
exchanged) and shall procure the signature of such notation on its behalf; and

4.11.2 NGN Temporary Global Note: in the case of an NGN Temporary Global Note,
instruct the ICSDs (in accordance with the provisions of Schedule 1 (Duties
under the Issuer-1CSDs Agreement)) to make appropriate entriesin their records
to reflect the aggregate principa amount thereof so exchanged and the
remaining principal amount of the NGN Temporary Global Note (which shall
be the previous principal amount thereof |ess the aggregate principal amount so
exchanged).
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4.12

4.13

4.14

4.15

The Fiscal Agent shall cancel or procure the cancellation of each Temporary Global
Note against surrender of which full exchange has been made for a Permanent Global
Note or Definitive Notes or, in the case of an NGN Temporary Globa Note
exchangeable for an NGN Permanent Global Note, instruct the Common Safekeeper to
destroy such NGN Temporary Global Note.

Exchange of Permanent Global Note

On each occasion on which a portion of a Permanent Global Note is exchanged for
Definitive Notes, the Fiscal Agent shall:

4121 CGN Permanent Global Note: in the case of a CGN Permanent Global Note,
note or procure that there is noted on the Schedule to the CGN Permanent
Globa Note the aggregate principal amount thereof so exchanged and the
remaining principal amount of the CGN Permanent Global Note (which shall
be the previous principal amount thereof |ess the aggregate principal amount so
exchanged) and shall procure the signature of such notation on its behalf; and

4122 NGN Permanent Global Note: in the case of an NGN Permanent Global Note,
instruct the ICSDs (in accordance with the provisions of Schedule 1 (Duties
under the Issuer-1CSDs Agreement)) to make appropriate entriesin their records
to reflect the aggregate principa amount thereof so exchanged and the
remaining principal amount of the NGN Permanent Global Note (which shall
be the previous principal amount thereof |ess the aggregate principal amount so
exchanged).

The Fiscal Agent shall cancel or procure the cancellation of each Permanent Global
Note against surrender of which full exchange has been made for Definitive Notes.

Exchange of Global Registered Note for Individual Note Certificates

If the Global Registered Note becomes exchangeable for Individual Note Certificates
in accordance with its terms, the Registrar shall authenticate and deliver to each person
designated by a Clearing System an Individual Note Certificate in accordance with the
terms of this Agreement and the Global Registered Note.

Delivery of Coupon sheets by relevant I ssuer

Therelevant Issuer shall, inrelation to any Definitive Notesto which aTalon is attached
upon the initia delivery thereof, on each occasion on which a Talon becomes
exchangeable for further Coupons, not less than five Local Banking Days before the
date on which the final Coupon comprised in any Coupon sheet (which includes a
Talon) matures (the "Talon Exchange Date"), ensure that there is delivered to the
Fiscal Agent such number of Coupon sheets as may be required in order to enable the
Paying Agents to fulfil their obligation under Clause 4.15 (Delivery of Coupon Sheets
by Paying Agents).

Delivery of Coupon sheets by Paying Agents

The relevant Paying Agent shall, against the presentation and surrender of any Talon,
on or after the Talon Exchange Date in respect of such Talon, deliver a Coupon sheet
provided, however, that if any Talon is presented and surrendered for exchange to a
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4.16

4.17

5.2

5.3

Paying Agent and the Replacement Agent has delivered a replacement therefor such
Paying Agent shall forthwith notify the relevant Issuer of such presentation and
surrender and shall not exchange against the same unless and until it is so instructed by
the relevant Issuer. After making such exchange, the Paying Agent shall cancel each
Talon surrendered to it and in respect of which a Coupon sheet shall have been delivered
and shall (if such Paying Agent is not the Fiscal Agent) deliver the same to the Fiscal
Agent.

Changesin Dealers

The Issuers undertake to notify the Fiscal Agent and the Registrar of any changesin the
identity of the Dealers appointed generally in respect of the Programme and the Fiscal
Agent agrees to notify the other Agents thereof as soon as reasonably practicable
thereafter.

Election of Common Safekeeper

The relevant Issuer hereby authorises and instructs the Fiscal Agent to elect an ICSD
to be Common Safekeeper for each issue of an NGN Temporary Global Note or an
NGN Permanent Global Note, or a Globa Registered Note to be held under the NSSin
relation to which one of the ICSDs must be Common Safekeeper. From time to time,
the relevant Issuer and the Fiscal Agent may agree to vary this election. The Issuers
acknowledges that in connection with the election of either of the ICSDs as Common
Safekeeper any such election is subject to the right of the ICSDs to jointly determine
that the other shall act as Common Safekeeper in relation to any such issue and agrees
that no liability shall attach to the Fiscal Agent in respect of any such election made by
it.

TRANSFERS OF REGISTERED NOTES
Maintenance of the Register

The Registrar shall maintain in relation to the Registered Notes a register (the
"Register"), which shall be kept at its Specified Office in accordance with the
Conditions and be made available by the Registrar to the relevant Issuer, the Guarantor
and the other Agents for inspection and for the taking of copies or extracts therefrom at
al reasonable times during norma business hours. The Register shall show the
aggregate principal amount, serial numbers and dates of issue of Note Certificates, the
names and addresses of the initial Holders thereof and the dates of all transfers to, and
the names and addresses of, all subsequent Holders thereof, all cancellations of Note
Certificates and all replacements of Note Certificates.

Registration of Transfersin the Register

The Registrar shall receive requests for the transfer of Registered Notes in accordance
with the Conditions and the Regulations and shall make the necessary entries in the
Register.

Transfer Agent toreceiverequestsfor Transfers of Registered Notes

The Transfer Agent shall receive requests for the transfer of Registered Notes in
accordance with the Conditions and the Regulations and assist, if required, in the issue
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6.1

of new Note Certificates to give effect to such transfers and, in particular, upon any
such request being duly made, shall promptly notify the Registrar of:

53.1 theaggregate principa amount of the Registered Notes to be transferred;

53.2 the name(s) and addresses to be entered on the Register of the Holder(s) of the
new Note Certificate(s) to be issued in order to give effect to such transfer; and

533 the place and manner of delivery of the new Note Certificate(s) to be delivered
in respect of such transfer,

and shall forward the Note Certificate(s) relating to the Registered Notes to be
transferred (with the relevant form(s) of transfer duly completed) to the Registrar with
such notification.

REPLACEMENT NOTES
Delivery of replacements

Subject to receipt of sufficient Temporary Globa Notes, Permanent Global Notes,
Definitive Notes, Coupons, Global Registered Notes and Individual Note Certificates
in accordance with Clause 4.9 (Duties of Fiscal Agent, Registrar and Replacement
Agent), the Replacement Agent shall, upon and in accordance with the instructions
(which instructions may, without limitation, include terms as to the payment of
expenses and as to evidence, security and indemnity) of the relevant Issuer but not
otherwise, authenticate (if necessary) and deliver a Temporary Global Note, Permanent
Global Note, Definitive Note, Coupon, Global Registered Note or Individual Note
Certificate as the case may be, as a replacement for any of the same which has been
mutilated or defaced or which has or has been alleged to have been destroyed, stolen or
lost provided, however, that:

6.1.1  Surrender or destruction: no Temporary Globa Note, Permanent Global Note,
Definitive Note, Coupon, Global Registered Note or Individual Note Certificate
as the case may be, shal be delivered as a replacement for any of the same
which has been mutilated or defaced otherwise than against surrender of the
same or, in the case of an NGN Temporary Globa Note or an NGN Permanent
Global Note, or a Global Registered Note to be held under the NSS, appropriate
confirmation of destruction from the Common Safekeeper; and

6.1.2 Effectuation: any replacement NGN Temporary Globa Note or NGN
Permanent Global Note, or a Global Registered Note to be held under the NSS
shall be delivered to the Common Safekeeper together with instructions to
effectuateit.

The Replacement Agent shall not issue a replacement for any of the same until the
applicant has furnished the Replacement Agent with such evidence and indemnity as
the relevant Issuer, the Guarantor and/or the Replacement Agent may reasonably
require and has paid such costs and expenses as may be incurred in connection with
such replacement.

10222293034-v11 -17 - 70-41028941



6.2

6.3

6.4

6.5

71

Replacementsto be numbered

Each replacement Temporary Globa Note, Permanent Global Note, Definitive Note,
Coupon, Global Registered Note or Individual Note Certificate delivered hereunder
shall bear aunique certificate or (as the case may be) serial number.

Cancdlation of mutilated or defaced Notes

The Replacement Agent shall cancel each mutilated or defaced Temporary Global
Note, Permanent Global Note, Definitive Note, Coupon, Global Registered Note or
Individual Note Certificate surrendered to it and in respect of which a replacement has
been delivered.

Notification

The Replacement Agent shall notify the relevant Issuer, the Guarantor and the other
Agents of the delivery by it in accordance herewith of any replacement Temporary
Global Note, Permanent Global Note, Definitive Note, Coupon, Global Registered Note
or Individual Note Certificate specifying the serial number thereof and the certificate
or (asthe case may be) serial number (if any and if known) of the Notewhich it replaces
and confirming (if such be the case) that the Note which it replaces has been cancelled
and (if such isthe case) destroyed in accordance with Clause 6.5 (Destruction).

Destruction

Unlesstherelevant I ssuer and the Guarantor instruct otherwise, the Replacement Agent
shall destroy each mutilated or defaced Temporary Globa Note, Permanent Global
Note, Definitive Note, Coupon, Globa Registered Note or Individual Note Certificate
surrendered to and cancelled by it and in respect of which a replacement has been
delivered and shall furnish the relevant Issuer and the Guarantor with a certificate asto
such destruction specifying the certificate or serial numbers (if any) of the Temporary
Global Note, Permanent Global Note, Definitive Notes (distinguishing between
different denominations), in numerical sequence and the total number by payment or
maturity date of Coupons (distinguishing Talons), Global Registered Note or Individual
Note Certificates, so destroyed. In the case of an NGN Temporary Globa Note or an
NGN Permanent Global Note, or a Global Registered Note to be held under the NSS
which has been destroyed by the Common Safekeeper, the Replacement Agent shall
furnish the relevant Issuer and the Guarantor with a copy of the confirmation of
destruction received by it from the Common Safekeeper.

PAYMENTSTO THE FISCAL AGENT
Relevant Issuer or Guarantor to pay Fiscal Agent

In order to provide for the payment of principal and interest in respect of the Notes as
the same becomes due and payable, the relevant Issuer (or, in default, the Guarantor)
shall pay to the Fiscal Agent, on or before the date which is one Local Banking Day
before the day on which such payment becomes due, an amount equal to the amount of
principa and/or (asthe case may be) interest falling duein respect of the Notes on such
date in same day, freely transferable immediately available, cleared funds.
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7.3

74

Manner and time of payment

Each amount payable by the relevant Issuer or, as the case may be, the Guarantor under
Clause 7.1 (Relevant Issuer or Guarantor to pay Fiscal Agent) shal be pad
unconditionally by credit transfer in the currency in which the Notes of the relevant
Series are denominated or, if different, payable and in immediately available, freely
transferable, cleared funds not later than 10.00 am. (Loca Time) on the relevant day
to such account with such bank as the Fiscal Agent may from time to time by notice to
the relevant Issuer and the Guarantor have specified for the purpose. The relevant
Issuer or (as the case may be) the Guarantor shall, before 10.00 am. (Local Time) on
the second Loca Banking Day before the due date of each payment by it under
Clause 7.1 (Relevant Issuer or Guarantor to pay Fiscal Agent), procure that the bank
effecting payment for it confirms by tested telex or authenticated SWIFT message to
the Fiscal Agent the payment instructions relating to such payment.

Relevant Issuer and Guarantor right to redirect

In the event that the relevant Issuer or the Guarantor, as the case may be, determinesin
its sole discretion that any deduction or withholding for or on account of any Tax will
be required by Applicable Law in connection with any payment dueto any of the Paying
Agentson any Notes, then therelevant Issuer or the Guarantor, asthe case may be, shall
give notice of that fact to the Paying Agents as soon as it becomes aware of the
requirement to make the withholding or deduction and the relevant Issuer, or the
Guarantor, as the case may be, will be entitled to redirect or reorganise any such
payment in any way that it seesfit in order that the payment may be made without such
deduction or withholding provided that, any such redirected or reorganised payment is
made through a recognised institution of international standing and otherwise made in
accordance with this Agreement. The relevant Issuer or the Guarantor, as the case may
be, will promptly notify the Paying Agents of any such redirection or reorganisation.
For the avoidance of doubt, FATCA Withholding is a deduction or withholding which
is deemed to be required by Applicable Law for the purposes of this Clause 7.3
(Relevant Issuer and Guarantor right to redirect).

Exclusion of liensand inter est

TheFiscal Agent shall be entitled to deal with each amount paid to it under this Clause 7
in the same manner as other amounts paid to it as a banker by its customers provided,
however, that:

7.4.1 Liens: it shall not exercise against the relevant Issuer or the Guarantor any lien,
right of set-off or similar claim in respect thereof; and

742 Interest: it shal not be liable to any person for interest or other amounts
thereon.

No monies held by any Agent need be segregated except as required (i) by law or (ii)
by Clause 13.2.1 of this Agreement. Except as provided by Clause 13.2.1 of this
Agreement, the Fiscal Agent holdsall money as banker and not as trustee and asaresult
such money will not be held in accordance with the Client Money Rules.
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7.6

Application by Fiscal Agent

The Fiscal Agent shall apply each amount paid to it hereunder in accordance with
Clause 8 (Payments to Noteholders) and shall not be obliged to repay any such amount
unless the claim for the relevant payment becomes void under Condition 14
(Prescription) or otherwise ceases in accordance with the Conditions, in which event it
shall refund at the written request of the relevant Issuer or (as the case may be) the
Guarantor such portion of such amount as relates to such payment by paying the same
by credit transfer to such account with such bank as the relevant Issuer or (as the case
may be) the Guarantor has by notice to the Fiscal Agent specified for the purpose.

Failureto confirm payment instructions
If the Fiscal Agent has not:

7.6.1  Notification: by 12.00 noon (Local Time) on the second Local Banking Day
before the due date of any payment to it under Clause 7.1 (Relevant Issuer or
Guarantor to pay Fiscal Agent), received notification of the relevant payment
confirmation referred to in Clause 7.2 (Manner and time of payment); or

7.6.2 Payment: by 10.00 am. (Loca Time) on the due date of any payment received
the full amount payable under Clause 7.1 (Relevant Issuer or Guarantor to pay
Fiscal Agent),

it shall as soon as reasonably practicable notify the relevant Issuer and the Guarantor
and the Paying Agents thereof. If the Fiscal Agent subsequently receives notification
of such payment instructions or payment of the amount due, it shall as soon as
reasonably practicable notify the relevant Issuer and the Guarantor and the Paying
Agents thereof.

PAYMENTSTO NOTEHOLDERS
Payments by Paying Agents

Each Paying Agent acting through its respective Specified Office shall make payments
of interest or, as the case may be, principal in respect of Notes in accordance with the
Conditions applicable thereto (and, in the case of a Temporary Global Note, a
Permanent Global Note, or a Global Registered Note, the terms thereof) provided,
however, that:

811 Replacements. if any Temporary Globa Note, Permanent Global Note,
Definitive Note, Coupon, Global Registered Note or Individual Note Certificate
is presented or surrendered for payment to any Paying Agent and such Paying
Agent has delivered a replacement therefor or has been notified that the same
has been replaced, such Paying Agent shall as soon as reasonably practicable
notify the relevant Issuer and, if applicable, the Guarantor of such presentation
or surrender and shall not make payment against the same until it is so instructed
by the relevant Issuer or, asthe case may be, the Guarantor and has received the
amount to be so paid;

8.1.2 No obligation: a Paying Agent shall not be obliged (but shall be entitled) to
make payments of principal or interest in respect of the Notes, if:
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@

(b)

in the case of the Fiscal Agent, it has not received the full amount of any
payment dueto it under Clause 7.1 (Relevant Issuer or Guarantor to pay
Fiscal Agent) in same day, freely transferable, immediately available,
cleared funds; or

in the case of any other Paying Agent:

(1) it has been notified in accordance with Clause 7.6 (Failure to
confirm payment instructions) that confirmation of the relevant
payment instructions has not been received, unless it is
subsequently notified that confirmation of such payment
instructions has been received; or

(i) it is not able to establish that the Fisca Agent has received
(whether or not at the due time) the full amount of any payment
dueto it under Clause 7.1 (Relevant Issuer or Guarantor to pay
Fiscal Agent in same day, freely transferable, immediately
available, cleared funds);

Cancellation: each Paying Agent shall:

@

(b)

cancel or procure the cancellation of each Temporary Global Note,
Permanent Global Note, Definitive Note (in the case of early
redemption, together with such unmatured Coupons or unexchanged
Talons as are attached to or are surrendered with it at the time of such
redemption), or, as the case may be, Coupon against surrender of which
it has made full payment and shall (if such Paying Agent isnot the Fiscal
Agent) deliver or procure the delivery of each Temporary Global Note,
Permanent Global Note, Definitive Note (together with as aforesaid) or
Coupon so cancelled by it to the Fiscal Agentand, in the case of full
payment in respect of an NGN Temporary Global Note or an NGN
Permanent Global Note, the Fisca Agent shall instruct the Common
Safekeeper to destroy the relevant Global Note; and

cancel or procure the cancellation of each Global Registered Note or
Individual Note Certificate against surrender of which it has made full
payment and shall deliver or procure the delivery of each Global
Registered Note or Individual Note Certificate so cancelled to the
Registrar;

Recording of payments: upon any payment being made in respect of the Notes
represented by a Temporary Global Note or a Permanent Global Note, the
relevant Paying Agent or, as the case may be, the Registrar shall:

@

in the case of a CGN Temporary Global Note or a CGN Permanent
Global Note, enter or procure that there is entered on the Schedule
thereto (or, in the absence of a Schedule, on the face thereof) the amount
of such payment and, in the case of payment of principal, the remaining
principal amount of the Notes represented by such Global Note (which
shall be the previous principal amount less the principal amount in
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8.1.6

8.1.7

respect of which payment has then been paid) and shall procure the
signature of such notation on its behalf; and

(b) in the case of an NGN Temporary Globa Note or an NGN Permanent
Global Note, instruct the ICSDs (in accordance with the provisions of
Schedule 1 (Duties under the Issuer-ICSDs Agreement)) to make
appropriate entriesin their recordsto reflect the amount of such payment
and, in the case of payment of principal, the remaining principal amount
of the Notes represented by such Global Note (which shall be the
previous principal amount less the principal amount in respect of which
payment has then been paid);

Withholding taxes: notwithstanding any other provision of this Agreement,
each Paying Agent shall be entitled to make a deduction or withholding from
any payment which it makes under this Agreement and the Notes for or on
account of any Tax if and to the extent so required by Applicable Law (which
for the avoidance of doubt includes FATCA withholding), in which event such
Paying Agent shall make such payment after such withholding or deduction has
been made and shall account to the relevant Authorities for the amount so
withheld or deducted;

Notice of withholding: if the relevant Issuer or the Guarantor, as the case may
be, or any Paying Agent is, in respect of any payment in respect of the Notes,
required to withhold or deduct any amount for or on account of any taxes, duties,
assessments or governmenta charges, the relevant Issuer shall give written
notice of that fact to such Paying Agent as soon as the relevant Issuer becomes
aware of the requirement to make the withholding or deduction and shall give
to such Paying Agent such information as such Paying Agent shall require to
enableit to assess and comply with the requirement; until such time, the relevant
Issuer or the Guarantor, asthe case may be, confirmsthat all payments made by
or on behalf of the relevant Issuer or the Guarantor, asthe case may be, shall be
made free and clear of and without withholding or deduction of any such
amounts; and

Notice of possible withholding under FATCA: the relevant Issuer or the
Guarantor, as the case may be, shall notify each Paying Agent in the event that
it determines that any payment to be made by a Paying Agent under the Notes
is a payment which could be subject to FATCA Withholding if such payment
were made to arecipient that is generally unable to receive payments free from
FATCA Withholding, and the extent to which therelevant payment is so treated,
provided, however, that the relevant Issuer's and Guarantor's obligation under
this sub clause 8.1.7 (Notice of possible withholding under FATCA) shall apply
only to the extent that such payments are so treated by virtue of characteristics
of the relevant Issuer, the Guarantor, the Notes, or both.

8.2 Exclusion of liens and commissions

No Paying Agent shall exercise any lien, right of set-off or similar claim against any
person to whom it makes any payment under Clause 8.1 (Payments by Paying Agents)
in respect thereof, nor shall any commission or expense be charged by it to any such
person in respect thereof.
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8.4

8.5

Reimbursement by Fiscal Agent

If a Paying Agent other than the Fiscal Agent makes any payment in accordance with
Clause 8.1 (Payments by Paying Agents):

83.1 Notification: it shall notify the Fisca Agent and, in the case of a Globa
Registered Note or an Individual Note Certificate, the Registrar of the amount
so paid by it, the certificate or serial number (if any) of the Temporary Global
Note, Permanent Global Note, Definitive Note, Coupon, Global Registered
Note or Individual Note Certificate against presentation or surrender of which
payment of principa or interest was made and (if applicable) the number of
Coupons by maturity against which payment of interest was made; and

832 Payment: subject to and to the extent of compliance by the relevant Issuer or,
as the case may be, the Guarantor with Clause7.1 (Relevant Issuer or
Guarantor to pay Fiscal Agent) (whether or not at the due time), the Fiscal
Agent shall pay to such Paying Agent out of the funds received by it under
Clause 7.1 (Relevant Issuer or Guarantor to pay Fiscal Agent), by credit
transfer in immediately available, freely transferable, immediately available,
cleared funds to such account with such bank as such Paying Agent may by
notice to the Fiscal Agent have specified for the purpose, an amount equal to
the amount so paid by such Paying Agent.

Appropriation by Fiscal Agent

If the Fiscal Agent makes any payment in accordance with Clause 8.1 (Payments by
Paying Agents), it shall be entitled to appropriate for its own account out of the funds
received by it under Clause 7.1 (Relevant Issuer or Guarantor to pay Fiscal Agent) an
amount equal to the amount so paid by it.

Reimbursement by relevant Issuer or Guarantor

Subject to sub-clauses8.1.1 and 8.1.2 (Payments by Paying Agents) if any Paying
Agent makes a payment in respect of Notes at atime at which the Fiscal Agent has not
received the full amount of the relevant payment due to it under Clause 7.1 (Relevant
Issuer or Guarantor to pay Fiscal Agent), and the Fiscal Agent is not able out of the
funds received by it under Clause 7.1 (Relevant Issuer or Guarantor to pay Fiscal
Agent) to reimburse such Paying Agent therefor (whether by payment under Clause 8.3
(Reimbursement by the Fiscal Agent) or appropriation under Clause 8.4 (Appropriation
by the Fiscal Agent)), the relevant Issuer or, as the case may be, the Guarantor, shall
from time to time on demand pay to the Fiscal Agent for the account of such Paying
Agent:

85.1 Unfunded amount: the amount so paid out by such Paying Agent and not so
reimbursed to it; and

852 Funding cost: interest on such amount from the date on which such Paying
Agent made such payment until the date of reimbursement of such amount
determined in accordance with Clause 8.7 (Interest);
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8.7

8.8

8.9

provided, however, that any payment made under sub-clause 8.5.1 (Reimbursement by
relevant Issuer or Guarantor - Unfunded amount) shall satisfy pro tanto the relevant
Issuer's and the Guarantor's obligations under Clause 7.1 (Relevant I ssuer or Guarantor
to pay Fiscal Agent).

Advance

If any Paying Agent pays an amount (the"Advance") to therelevant Issuer on the basis
that a Payment (the "Payment™) has been or will be received from a Dealer and if the
Payment is not received by the Paying Agent on the date the Paying Agent pays the
relevant Issuer, the relevant Issuer shall repay to the Paying Agent the Advance and
shall pay interest on the Advance (or the unreimbursed portion thereof) from (and
including) the date the Advance is made to (but excluding) the earlier of repayment of
the Advance or receipt by the Paying Agent of the payment at arate quoted at that time
by the Paying Agent as its cost of funding the Advance. For the avoidance of doubt,
the Paying Agent shall not be obliged to pay any amount to or for the relevant Issuer if
it has not received satisfactory confirmation that it is to receive that amount.

I nterest

Interest shall accrue for the purpose of sub-clause 8.5.2 (Reimbursement by relevant
Issuer or Guarantor - Funding cost) (as well after as before judgment) on the basis of
ayear of 365 days (366 daysin the case of aleap year) in the case of an amount paid in
sterling or 360 days in the case of an amount paid in any other currency and, in either
case, the actual number of days elapsed and at the rate per annum specified by the Fiscal
Agent asreflecting its cost of funds for the time being in relation to the unpaid amount.

Partial payments

If at any time and for any reason a Paying Agent makes a partial payment in respect of
any Temporary Global Note, Permanent Global Note, Definitive Note, Coupon, Global
Registered Note or Individual Note Certificate presented or surrendered for payment to
or to the order of that Paying Agent, such Paying Agent shall:

8.8.1 Endorsement. inthe case of a CGN Temporary Global Note, CGN Permanent
Globa Note, Definitive Note, Coupon, Global Registered Note or Individual
Note Certificate endorse thereon a statement indicating the amount and date of
such payment; and

882 ICSDs records: in the case of an NGN Temporary Global Note or an NGN
Permanent Global Note, instruct the ICSDs (in accordance with the provisions
of Schedule 1 (Duties under the Issuer-ICSDs Agreement)) to make appropriate
entries in their respective records to reflect such partial payments.

Deposit of Notes with Agent

Notwithstanding the deposit of any Notes with the Agent, the Agent acts solely as an
agent of the relevant Issuer or Guarantor, as applicable, and will not assume any
obligation or responsibility towards or relationship of agency or trust for or with any of
the owners or holders of the Notes, Receipts, Coupons or Talons or any other third

party.
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9.2

9.3

MISCELLANEOUSDUTIES OF THE AGENTS
Records
The Fiscal Agent or, as the case may be, the Registrar shall:

9.1.1 Records: separately in respect of each Series of Notes, maintain arecord of, in
the case of the Fiscal Agent, al Temporary Globa Notes, Permanent Global
Notes, Definitive Notes, Coupons and, in the case of the Registrar, all Note
Certificates delivered hereunder and of their redemption, payment, exchange,
cancellation, mutilation, defacement, alleged destruction, theft or loss or
replacement provided, however, that no record need be maintained of the serial
numbers of Coupons (save insofar as that a record shall be maintained of the
serial numbers of unmatured Coupons and/or unexchanged Talons missing at
the time of redemption or other cancellation of the relevant Definitive Notes
and, inthe case of Coupons, of any subsequent payments against such Coupons)
and shall send forthwith to the other Paying Agents a list of any unmatured
Coupons and/or unexchanged Talons missing upon redemption of the relevant
Definitive Note;

912 Certifications. separately in respect of each Series of Notes, maintain a record
of all certifications received by it in accordance with the provisions of any
Temporary Global Note and al certifications received by it in accordance with
Clause 9.3 (Cancellation);

9.1.3 Rate of exchange: upon request by the relevant Issuer or, as the case may be,
the Guarantor, inform the relevant Issuer or, as the case may be, the Guarantor
of the spot rate of exchange quoted by it for the purchase of the currency in
which the relevant Notes are denominated against payment of EUR (or such
other currency specified by the relevant Issuer or the Guarantor) on the date on
which the Relevant Agreement (as defined in the Dealer Agreement) in respect
of such Notes was made; and

9.1.4 Inspection: make such records available for inspection at al reasonable times
by the relevant Issuer, if applicable, the Guarantor and the other Agents.

Information from Paying Agents

The Paying Agents shall make available to the Fiscal Agent and the Registrar such
information as may reasonably be required for:

9.21 themaintenance of the records referred to in Clause 9.1 (Records); and

922 the Fisca Agent and the Registrar to perform the duties set out in Schedule 1
(Duties under the Issuer-1CSDs Agreement).

Cancdllation

Therelevant Issuer may from timeto time deliver, to the Fiscal Agent Definitive Notes
and unmatured Coupons appertaining thereto and to the Registrar Note Certificates of
which it, the Guarantor or any of their respective Subsidiaries is the Holder for
cancellation, whereupon the Fiscal Agent or, as the case may be, Registrar shall cancel
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9.5

the same and, if applicable, make the corresponding entriesin the Register. In addition,
the relevant Issuer may from timeto time:

931 Fiscal Agent: procure the delivery to the Fiscal Agent of a CGN Temporary
Global Note or a CGN Permanent Global Note with instructions to cancel a
specified aggregate principa amount of Notes represented thereby (which
instructions shall be accompanied by evidence satisfactory to the Fiscal Agent
that the relevant Issuer or, as the case may be, the Guarantor is entitled to give
such instructions) whereupon the Fiscal Agent shall note or procure that there
is noted on the Schedule to such CGN Temporary Global Note or (as the case
may be) CGN Permanent Global Note the aggregate principal amount of Notes
so to be cancelled and the remaining principal amount thereof (which shall be
the previous principal amount thereof |ess the aggregate principal amount of the
Notes so cancelled) and shall procure the signature of such notation on its
behalf; or

932 ICSDs instruct the Fisca Agent to cancel a specified aggregate principal
amount of Notes represented by an NGN Temporary Global Note or an NGN
Permanent Global Note (which instructions shall be accompanied by evidence
satisfactory to the Fiscal Agent that the relevant Issuer, or as the case may be,
the Guarantor is entitled to give such instructions) whereupon the Fiscal Agent
shal instruct the ICSDs (in accordance with the provisions of Schedule 1
(Dutiesunder the Issuer-1CSDs Agreement)) to make appropriate entriesin their
respective records to reflect such cancellation.

Definitive Notes and Couponsin issue

As soon as reasonably practicable (and in any event within three months) after each
interest or other payment date in relation to any Series of Notes, after each date on
which Notes are cancelled in accordance with Clause 9.3 (Cancellation), and after each
date on which the Notes fall due for redemption in accordance with the Conditions, the
Fiscal Agent shall notify the relevant Issuer, if applicable, the Guarantor and the other
Paying Agents (on the basis of the information available to it and distinguishing
between the Notes of each Series) of the number of any Definitive Notes and/or the
number of Coupons (by reference to maturity) against presentation or surrender of
which payment has been made and of the number of any Definitive Notes
(distinguishing between different denominations) or, as the case may be, Coupons
which have not yet been presented or surrendered for payment.

Note Certificatesin issue

As soon as reasonably practicable (and in any event within three months) after each
date on which Notes fall due for redemption, the Registrar shall notify the relevant
Issuer of the serial numbers and principal amount of any Note Certificates against
surrender of which payment has been made and of the serial numbers and principal
amount of any Note Certificates (and the names and addresses of the Holders thereof)
which have not yet been surrendered for payment.
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9.6 Destruction

The Fiscal Agent or, as the case may be, the Registrar:

9.6.1

9.6.2

9.6.3

Cancelled Notes: may destroy each Temporary Global Note, Permanent Global
Note, Definitive Note, Coupon, Global Registered Note or Individual Note
Certificate cancelled by it (or cancelled by another Paying Agent or
Replacement Agent and delivered to it) in accordance with Clause4.11
(Exchange of Temporary Global Note), Clause 4.12 (Exchange of Permanent
Global Note), Clause4.15 (Delivery of Coupon sheets by Paying Agents),
Clause 6.3 (Cancellation of mutilated or defaced Notes) or sub-clause 8.1.3
(Payments by Paying Agents - Cancellation) or Clause 9.3 (Cancellation), in
which case it shall furnish the relevant Issuer and, if applicable, the Guarantor
with acertificate asto such destruction distinguishing between the Notes of each
Series and specifying the certificate or serial numbers of the Temporary Global
Note, Permanent Globa Note, Definitive Notes, Global Registered Note and
Individual Note Certificates in numerical sequence (and, in the case of
Definitive Notes, containing particulars of any unmatured Coupons and
unexchanged Talons attached thereto or surrendered therewith) and the total
number by payment or maturity date of Coupons (distinguishing Talons) so
destroyed;

Destruction by Common Safekeeper: may instruct the Common Safekeeper to
destroy each NGN Temporary Global Note and NGN Permanent Global Note,
or aGlobal Registered Noteto be held under the NSSin accordance with Clause
4.11 (Exchange of Temporary Global Note) or Clause 8.1 (Payments by Paying
Agents) in which case, upon receipt of confirmation of destruction from the
Common Safekeeper, the Fiscal Agent shall furnish the relevant Issuer and, if
applicable, the Guarantor with acopy of such confirmation (provided that, if the
Fiscal Agent is the Common Safekeeper, the Fiscal Agent shall destroy each
NGN Temporary Global Note and NGN Permanent Global Note in accordance
with Clause4.11 (Exchange of Temporary Global Note) or Clause8.1
(Payments by Paying Agents) and furnish the relevant Issuer and, if applicable,
the Guarantor with confirmation of such destruction); and

Notes electronically delivered to the Common Safekeeper: where it has
delivered any authenticated Global Note to a Common Safekeeper for
effectuation using electronic means, is authorised and instructed to destroy the
authenticated Global Note retained by it following its receipt of confirmation
from the Common Safekeeper that the relevant Global Note has been
effectuated.

9.7  Voting Certificates and Block Voting Instructions

Each Paying Agent shall, at the request of the Holder of any Bearer Note held in a
clearing system, issue Voting Certificates and Block Voting Instructionsin aform and
manner which comply with the provisions of Schedule 2 (Provisions for Meetings of
Noteholders) (except that it shall not be required to issue the same less than forty-eight
hours before the time fixed for any Meeting therein provided for and shall perform and
comply with the provisions of Schedule 2 (Provisions for Meetings of Noteholders).
Each Paying Agent shall keep a full record of Voting Certificates and Block Voting
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9.8

9.9

9.10

Instructions issued by it and will give to the relevant Issuer or, as the case may be, the
Guarantor not less than twenty-four hours before the time appointed for any Meeting
or adjourned Meeting full particulars of all Voting Certificates and Block Voting
Instructionsissued by it in respect of such meeting or adjourned Meeting.

Forms of Proxy and Block Voting Instructions

The Registrar shall, at the request of the Holder of any Registered Note held in a
clearing system, issue Forms of Proxy and Block Voting Instructions in a form and
manner which comply with the provisions of Schedule 2 (Provisions for Meetings of
Noteholders) (except that it shall not be required to issue the same | ess than forty-eight
hours before the time fixed for any Meeting therein provided for and shall perform and
comply with the provisions of Schedule 2 (Provisions for Meetings of Noteholders).
The Registrar shall keep afull record of Forms of Proxy and Block Voting Instructions
issued by it and will give to the relevant Issuer or, as the case may be, the Guarantor
not less than twenty-four hours before the time appointed for any Meeting or adjourned
Meeting full particulars of all Forms of Proxy and Block Voting Instructions issued by
it in respect of such meeting or adjourned Meeting.

Provision of documents

9.9.1 Thelssuersor, inrelation to sub-clauses (b) (Documents for inspection) and (c)
(Tax redemption) below, the Guarantor, as the case may be, shall provideto the
Fiscal Agent (for distribution among the Paying Agents) and the Registrar:

@ Soecimens.  at the same time asiit is required to deliver any Definitive
Notes pursuant to Clause 4.7 (Delivery of Definitive Notes), specimens
of such Notes,

(b) Documents for inspection: sufficient electronic copies of all documents
required to be available for inspection as provided in the Base
Prospectus or Drawdown Prospectus (as the case may be) or, in relation
to any Notes, the Conditions; and

(© Tax redemption: in the event that the provisions of Condition 9(b)
(Redemption for tax reasons) become relevant in relation to any Notes,
the documents required thereunder;

9.9.2 The Registrar shal provide the Fiscal Agent with all such information as the
Fiscal Agent may reasonably requirein order to perform the obligations set out
in Clause 9.12 (Notifications and Filings) hereof.

Documents available for inspection

Each of the Paying Agents and the Registrar shall make available for inspection during
normal business hours at its Specified Office such documents as may be specified as so
available at the specified office of such agent in the Base Prospectus or Drawdown
Prospectus (as the case may be) or, in relation to any Notes, the Conditions, or as may
be required by any listing authority, stock exchange and/or quotation system by which
any Notes may from time to time be admitted to listing, trading and/or quotation.
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9.12

9.13

9.14

9.15

10.

10.1

Deposit of Deed of Covenant and Deed of Guarantee

The Fiscal Agent and the Registrar acknowledge that a duly executed origina of the
Deed of Covenant and Deed of Guarantee have been deposited with and are held by it
to the exclusion of the Issuers and the Guarantor and that each Beneficiary (as defined
in the Deed of Covenant) is entitled to production of such originals. The Fiscal Agent
shall provide, at the request and expense of each Beneficiary (as defined in the Deed of
Covenant), certified copies of the Deed of Covenant and the Deed of Guarantee.

Notifications and filings

The Fiscal Agent shall (on behalf of the relevant Issuer and, as the case may be, the
Guarantor) make all necessary notifications and filings as may be required from time
totimeinrelation to theissue, purchase and redemption of Notesby all applicablelaws,
regulations and guidelines and, in particular but without limitation, those promulgated
by, Japanese governmental or regulatory authorities, in the case of Notes denominated
in Japanese Y en and the Bank of England, in the case of Notes denominated in sterling.
Save as aforesaid, the relevant Issuer or the Guarantor, as the case may be, shal be
solely responsible for ensuring that each Note to be issued or other transactions to be
effected hereunder shall comply with al applicable laws and regulations of any
governmental or other regulatory authority and that all necessary consents and
approvals of, notifications to and registrations and filings with, any such authority in
connection therewith are effected, obtained and maintained in full force and effect.

Forwarding of notices

The Fiscal Agent or as the case may be, the Registrar shal immediately notify the
relevant Issuer and, if applicable, the Guarantor of any notice delivered to it declaring
any Note due and payable by reason of an Event of Default or requiring any breach of
any provision of this Agreement or the Conditions applicable to any Tranche of Notes
to be remedied.

Publication of notices

The Fiscal Agent, or as the case may be, the Registrar shall, upon and in accordance
with the instructions of the relevant Issuer or, asthe case may be, the Guarantor but not
otherwise, arrange for the publication in accordance with the Conditions of any notice
whichisto be given to the Holders of any Notes and shall supply a copy thereof to each
other Agent.

I ssuer-ICSDs Agreement

The Fiscal Agent and Registrar shall comply with the provisions set out in Schedule 1
(Duties under the Issuer-1CSDs Agreement).

EARLY REDEMPTION AND EXERCISE OF OPTIONS
Exercise of call or other option

If the relevant Issuer or, if applicable, the Guarantor intends (other than consequent
upon an Event of Default) to redeem all or any of the Notes prior to their stated maturity
date or to exercise any other option under the Conditions, it shall, not less than 14 days

10222293034-v11 -29- 70-41028941



10.2

prior to the latest date for the publication of the notice of redemption or of exercise of
such option required to be given to the Holders of any Notes, give notice of such
intention to the Fiscal Agent and the Registrar (in respect of Registered Notes) stating
the date on which such Notes are to be redeemed or such option is to be exercised.

Exercise of put option

Each Paying Agent shall make available to holders of Definitive Notes or Individual
Note Certificates during the period specified in Condition 9(f) (Redemption at the
option of Noteholders) for the deposit of Put Option Notices or during the Change of
Control Put Period specified in Condition 9(g) (Change of Control Put Option) (as
applicable) forms of Put Option Notice or Change of Control Put Option Notice (as
applicable) upon request during usua business hours at its Specified Office. Upon
receipt by a Paying Agent of aduly completed Put Option Notice or Change of Control
Put Option Notice (as applicable) and the Definitive Notes and Individua Note
Certificates in accordance with Condition 9(f) (Redemption at the option of
Noteholders) or, Condition 9(g) (Change of Control Put Option) (as applicable) such
Paying Agent shall notify the relevant Issuer and (in the case of a Paying Agent other
than the Fiscal Agent) the Fiscal Agent thereof indicating the certificate or seria
numbers (if any) and principal amount of the Notes in respect of which the Put Option
or Change of Control Put Option (as applicable), isexercised. Any such Paying Agent
with which a Definitive Note or Individual Note Certificate is deposited shall deliver a
duly completed Put Option Receipt or Change of Control Put Receipt (as applicable) to
the depositing Noteholder and shall hold such Definitive Note or Individual Note
Certificate on behalf of the depositing Noteholder (but shall not, save as provided below
or in the Conditions, release it) until the Optional Redemption Date (Put) or Optional
Redemption Date (as applicable), when it shall present such Definitive Note or
Individual Note Certificateto itself for payment of the redemption moneys therefor and
interest (if any) accrued to such date in accordance with the Conditions and Clause 8
(Payments to Noteholders) and pay such amounts in accordance with the directions of
the Noteholder contained in the Put Option Notice or Change of Control Put Option
Notice (as applicable); provided, however, that if, prior to the Optional Redemption
Date (Put) or Optional Redemption Date (as applicable), such Definitive Note or Notes
evidenced by such Individual Note Certificate become immediately due and payable or
upon due presentation of such Definitive Note or Individual Note Certificate payment
of such redemption moneys is improperly withheld or refused, the relevant Paying
Agent shall mail notification thereof to the depositing Noteholder at such address as
may have been given by such Noteholder in the relevant Put Option Notice or Change
of Control Put Option Notice (as applicable) and shall, in the case of a Definitive Note,
hold such Note at its Specified Office for collection by the depositing Noteholder
against surrender of the relevant Put Option Receipt or Change of Control Put Receipt
(as applicable) and, in the case of an Individual Note Certificate, mail such Note
Certificate by uninsured post to, and at the risk of, the Noteholder at such address as
may have been given by such Noteholder in the relevant Put Option Notice or Change
of Control Put Option Notice (as applicable). For so long as any outstanding Definitive
Noteisheld by aPaying Agent in accordance with the preceding sentence, the depositor
of the relevant Definitive Note, and not the relevant Paying Agent, shall be deemed to
be the bearer of such Definitive Note for all purposes. While Notes are held in global
form the Paying Agent shall be notified of the exercise of the put option contained in
Condition 9(f) (Redemption at the option of Noteholders) or the change of control put
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11.

111

11.2

option contained in Condition 9(g) (Change of Control Put Option) (as applicable),
within the period specified in the Conditions for the deposit of the relevant Note or the
Change of Control Put Period (as applicable), in accordance with the applicable rules
and regulations of Euroclear, Clearstream, Luxembourg and/or any other relevant
clearing system as the case may be. Any Paying Agent so notified shall make payment
of the relevant redemption moneys and interest accrued to the Optional Redemption
Date (Put) or Optional Redemption Date (as applicable) in accordance with the
Conditions, Clause 8 (Payments to Noteholders) and the terms of the Permanent Global
Note or Global Registered Note, as the case may be.

Details of exercise

At the end of any applicable period for the exercise of such option or, as the case may
be, not later than 7 days after the latest date for the exercise of such option in relation
to aparticular date, each Paying Agent shall:

10.3.1 inthe case of the exercise of an option in respect of a Permanent Global Note
or a Definitive Note, promptly notify the Fiscal Agent of the principal amount
of the Notesin respect of which such option has been exercised with it together
with their certificate or, asthe case may be, serial numbers and the Fiscal Agent
shall promptly notify such detailsto the relevant Issuer; and

10.3.2 inthe case of the exercise of an option in respect of a Global Registered Note
or an Individual Note Certificate, promptly notify the Registrar of the principal
amount of the Notes in respect of which such option has been exercised with it
together with their certificate or, as the case may be, serial numbers and the
Registrar shall promptly notify such details to the relevant Issuer.

APPOINTMENT AND DUTIESOF THE CALCULATION AGENT
Appointment

The relevant Issuer and, if applicable, the Guarantor appoint the Fiscal Agent at its
specified office as Calculation Agent in relation to each Series of Notes in respect of
which it is named as such in the relevant Final Terms or Drawdown Prospectus (as the
case may be) for the purposes specified in this Agreement and in the Conditions and all
matters incidental thereto.

Acceptance of appointment

TheFiscal Agent acceptsits appointment as Cal culation Agent in relation to each Series
of Notes in respect of which it agrees to be named as such in the relevant Final Terms
or Drawdown Prospectus (as the case may be) and shall perform all matters expressed
to be performed by it in, and otherwise comply with, the Conditions and the provisions
of this Agreement and, in connection therewith, shall take all such action as may be
incidental thereto. The Fiscal Agent acknowledges and agreesthat it shall be named in
the relevant Final Terms or Drawdown Prospectus (as the case may be) as Calculation
Agent in respect of each Series of Notes unless the Deder (or one of the Dedlers)
through whom such Notes are issued has agreed with the relevant Issuer and, if
applicable, the Guarantor to act as Calculation Agent or the relevant Issuer and, if
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12.

121

12.2

applicable, the Guarantor otherwise agrees to appoint another institution as Calculation
Agent.

Calculations and deter minations

The Calculation Agent shall in respect of each Series of Notesin relation to whichitis
appointed as such:

11.31 Determinations: obtain such quotes and rates and/or make such determinations,
calculations, adjustments, notifications and publications as may be required to
be made by it by the Conditions at the times and otherwise in accordance with
the Conditions; and

11.3.2 Records: maintain arecord of all quotations obtained by it and of all amounts,
rates and other items determined or calculated by it and make such records
available for inspection at al reasonable times by the relevant Issuer and the
Guarantor and the Agents.

FEES AND EXPENSES
Fees

The Issuers (or, if applicable, in default, the Guarantor) shall pay to the Fiscal Agent
for account of the Agents (other than the Calculation Agent) such fees as may have
been agreed between the relevant Issuer, the Guarantor and the Fiscal Agent and
recorded in a letter dated on or about the date hereof from the Fiscal Agent to the
relevant Issuer and the Guarantor in respect of the services of the Agents (other than
the Calculation Agent) hereunder (plus any applicable value added tax). The relevant
Issuer (or, if applicable, in default, the Guarantor) shall pay to any Calculation Agent
such fees as may be agreed between the relevant Issuer, if applicable, the Guarantor
and such Calculation Agent in respect of its services hereunder (plus any applicable
value added tax).

Taxes

The Issuers (or, if applicable, in default, the Guarantor) shall pay all stamp, registration
and other taxes and duties (including any interest and penalties thereon or in connection
therewith) which may be payable upon or in connection with the execution and delivery
of this Agreement and any letters of appointment under which any Agent is appointed
as agent hereunder, and the Issuers and, if applicable, the Guarantor shall jointly and
severally indemnify each Agent on demand against any claim, demand, action, liability,
damages, cost, loss or expense (including, without limitation, legal fees and any
applicable value added tax) which it may incur or which may be made against it as a
result or arising out of or in relation to any failure to pay or delay in paying any of the
same. All payments by the relevant Issuer or (as the case may be) the Guarantor under
this Clause 12 or Clause 13.5 (Indemnity in favour of the Agents) shall be made free
and clear of, and without withholding or deduction for, any taxes, duties, assessments
or governmental charges of whatsoever nature imposed, levied, collected, withheld or
assessed by the Netherlands or the Kingdom of Denmark or any political subdivision
or any authority thereof or therein having power to tax, unless such withholding or
deduction isrequired by law. Inthat event, the relevant Issuer or (as the case may be)
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the Guarantor shall pay such additional amounts as will result in the receipt by the
relevant Agent of such amounts as would have been received by it if no such
withholding or deduction had been required.

Abatement

The fees, commissions and expenses payable to the Agents for services rendered and
the performance of its obligations under this Agreement shall not be abated by any
remuneration or other amounts or profitsreceivable by such Agent (or to its knowledge
by any of its associates) in connection with any transaction effected by the Agents with
or for the relevant Issuer or the Guarantor.

Withholding

Notwithstanding any other provision of this Agreement, the Agents shall be entitled to
make a deduction or withholding from any payment which it makes under this
Agreement for or on account of any present or future taxes, duties, assessments or
government chargesif and to the extent so required by Applicable Law, in which event
the Agent shall make such payment after such withholding or deduction has been made
and shall account to the relevant authorities for the amount so withheld or deducted, or,
at itsoption, shall reasonably promptly after making such payment return to the relevant
Issuer the amount so deducted or withheld, in which case, the relevant Issuer shall so
account to the relevant Authority for such amount. Notwithstanding any other
provision of this Agreement (with the exception of Clause 13.7), the relevant Issuer
shall indemnify the Agents against any liability or loss howsoever incurred in
connection with the relevant Issuer's obligation to withhold or deduct an amount on
account of tax. For purposes of this Clause 12.4 (Withholding), "Applicable Law"
shall be deemed to include (i) any rule or practice of any competent regulatory,
prosecuting, tax or governmental authority in any jurisdiction (each an "Authority")
by which any party is bound or with which it is accustomed to comply; (ii) any
agreement between any Authorities; and (iii) any agreement between any Authority and
any party that is customarily entered into by institutions of asimilar nature.

FATCA Withholding

In order to comply with applicable tax laws (inclusive of any current and future laws,
rules, regulations, intergovernmental agreements and interpretations thereof
promulgated by competent authorities) related to the Dealer Agreement, the Agency
Agreement, the Deed of Guarantee, the Deed of Covenant and the Issuer-ICSDs
Agreement in effect from time to time ("Applicable Law") that a foreign financial
institution, issuer, trustee, paying agent or other party is or has agreed to be subject to,
the relevant Issuer agrees (i) to provide to the Paying Agents sufficient information
about the parties and/or transactions (including any modification to the terms of such
transactions) so the Paying Agents can determine whether it has tax related obligations
under applicable law, (ii) that the Paying Agents shall be entitled to make any
withholding or deduction from paymentsto comply with Applicable Law for which the
Paying Agents shall not have any liability, and (iii) to hold harmless the paying agents
for any losses it may suffer due to the actions it takes to comply with Applicable Law.
The terms of this section shall survive the termination or expiry of this Agreement and
the resignation or removal of such Paying Agent.
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13. TERMSOF APPOINTMENT

13.1 Rightsand Powers

Each of the Paying Agents, the Registrar, the Transfer Agent, the Replacement Agents
and (in the case of sub-clauses 13.1.4 (Rights and Power s - Genuine documents), 13.1.6
(Lawyers) and 13.1.7 (Rights and Powers - Expense or liability) each Calculation
Agent) may, in connection with its services hereunder:

1311

13.1.2

13.1.3

1314

13.15

13.1.6

10222293034-v11

Absolute owner: except as ordered by a court of competent jurisdiction or as
required by law and notwithstanding any notice of ownership, trust or any other
interest therein, any writing thereon or any notice of any previous loss or theft
thereof, but subject to sub-clause8.1.1 (Payments by Paying Agents -
Replacements), treat the Holder of any Note or Coupon as the absolute owner
thereof and make payments thereon accordingly;

Correct terms. assume that the terms of each Temporary Globa Note,
Permanent Global Note, Definitive Note, Coupon, Globa Registered Note or
Individual Note Certificate as issued are correct;

Determination by relevant Issuer: refer any question relating to the ownership
of any Temporary Globa Note, Permanent Global Note, Definitive Note,
Coupon, Global Registered Note or Individual Note Certificate or the adequacy
or sufficiency of any evidence supplied in connection with the replacement of
any of the same to the relevant Issuer for determination by the relevant Issuer
and rely upon any determination so made;

Genuine communications: rely upon and shall be protected against liability for
acting, or omitting to act, on the terms of any notice, communication or other
document believed by it to be genuine and from the proper party;

Freedomto transact: purchase, hold and dispose of Notes or Coupons and may
enter into any transaction (including, without limitation, any depository, trust or
agency transaction) with any holders of Notes or Coupons or with any other
person in the same manner as if it had not been appointed as the agent of the
relevant Issuer and, if applicable, the Guarantor in relation to the Notes. Any
of the Agents, their officers, directors and employees may become the owner
of, and/or acquire any interest in, any Notes or Coupons with the same rights
that it or he would have had if such Agent were not appointed under this
Agreement, and may engage or beinterested in any financial or other transaction
with the relevant Issuer or, if applicable, the Guarantor, and may act on, or as
depositary, trustee or agent for, any committee or body of holders of Notes or
other obligations of the relevant Issuer or, if applicable, the Guarantor, asfreely
asif the Agent were not appointed under this Agreement without regard to the
interests of the relevant Issuer and shall be entitled to retain and shall not in any
way be liable to account for any profit made or share of brokerage or
commission or remuneration or other amount or benefit received thereby or in
connection therewith.

Lawyers. engage and pay for the advice or services of any lawyers or other
experts whose advice or services it considers necessary and rely upon any
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13.1.7

advice so obtained (and such Paying Agent, Registrar, Transfer Agent,
Replacement Agent or, as the case may be, such Calculation Agent shall be
protected and shall incur no liability as against the relevant Issuer or, if
applicable, the Guarantor in respect of any action taken, or suffered to be taken,
in accordance with such advice and in good faith); and

Expense or liability: treat itself as being released from any obligation to take
any action hereunder which it reasonably expects will result in any expense or
liability to it, the payment of which within a reasonable time is not, in its
reasonable opinion, assured to it (provided that it has so notified the relevant
Issuer or the Guarantor that it intends to so treat itself and given the relevant
Issuer or Guarantor the opportunity to assure such payment).

13.2 Extent of Duties

Each Agent shall only be obliged to perform the duties expressly set out herein and
shall have no implied duties and no implied duties or obligations of any kind (including
without limitation duties or obligations of afiduciary or equitable nature) shall be read
into this Agreement against any Agent. No Agent shall:

1321

13.2.2

13.2.3

13.24

13.25

13.2.6

13.2.7

10222293034-v11

Fiduciary duty: beunder any fiduciary duty or other obligation towards or have
any relationship of agency or trust for or with any person other than the Issuers
and the Guarantor;

Enforceability of any Notes: be responsible for or liable in respect of the
legality, validity or enforceability of any Temporary Global Note, Permanent
Global Note, Definitive Note, Coupon, Global Registered Note or Individual
Note Certificate or any act or omission of any other person (including, without
l[imitation, any other Agent);

Expense or liability: be under any obligation to take any action under this
Agreement which it expectswill result in any expense or liability accruing to it,
the payment of which within areasonable timeis not, in its opinion, assured to
it;

Issuer default: in the case of any default by the relevant Issuer, have any duty
or responsibility in the performance of the relevant Issuer's obligations under
the Conditions,

Own funds: be under any duty to risk or expend its own funds;

Necessary action: notwithstanding any other provision of this Agreement, be
entitled to take any action or to refuse to take any action which the Agents
regards as necessary for the Agents to comply with any applicable law, or the
rules, operating procedures or market practice of any relevant stock exchange
or other market or clearing system; or

Limits of liability: the Agent will only be liable to the relevant Issuer or the
Guarantor, if applicable, for losses, liabilities, costs, expenses and demands
arising directly from the performance of its obligations under this Agreement
suffered by or occasioned to the relevant Issuer or the Guarantor, if applicable
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13.3

134

13.5

13.6

("Liabilities") to the extent that the Agent has been negligent, fraudulent or in
wilful default in respect of its obligations under this Agreement. The Agent
shall not otherwise be liable or responsible for any Liabilities or inconvenience
which may result from anything done or omitted to be done by it in connection
with this Agreement. For the avoidance of doubt the failure of the Agent to
make a claim for payment of interest and principal on the relevant Issuer or
Guarantor, as applicable, or to inform any other paying agent or clearing system
of afailure on the part of the relevant Issuer or Guarantor, as applicable, to meet
any such claim or to make a payment by the stipulated date, shall not be deemed
to constitute negligence, fraud or wilful default on the part of the Agent.

Timing of Liabilities

Liabilities arising under Clause 13.2.7 above shall be limited to the amount of the
relevant Issuer's and/ or the Guarantor's actua loss. Such actua loss shall be
determined (i) as at the date of default of the Agent or, if later, the date on which the
loss arises as aresult of such default and (i) without reference to any special conditions
or circumstances known to the Agent at the time of entering into this Agreement, or at
the time of accepting any relevant instructions, which increase the amount of the loss.

Force Majeure

The liability of the Agents under this Agreement will not extend to any liabilities or
loss arising through any acts, events or circumstances not reasonably within its control,
or resulting from the general risks of investment in or the holding of assets in any
jurisdiction, including, but not limited to, liabilities arising from: nationalisation,
expropriation or other governmental actions; any law, order or regulation of a
governmental, supranational or regulatory body; regulation of the banking or securities
industry including changes in market rules or practice, currency restrictions,
devaluations or fluctuations, market conditions affecting the execution or settlement of
transactions or the value of assets; breakdown, failure or malfunction of any third party
transport, telecommunications, computer services or systems; natural disasters or acts
of God; war, terrorism, insurrection or revolution; and strikes or industrial action.

Indemnity in favour of the Agents

The Issuers and the Guarantor shall jointly and severally indemnify each Agent against
any claim, demand, action, liability, damages, cost, loss or expense (including, without
limitation, legal fees and any applicable value added tax) which it incurs, other than
such costs and expenses as are separately agreed to be reimbursed out of the fees
payable under Clause 12.1 (Fees) and otherwise than by reason of its own negligence,
wilful default or fraud, asaresult or arising out of or in relation to its acting as the agent
of the relevant Issuer and the Guarantor in relation to the Notes. The indemnity in this
Clause 13.5 shall survive the termination or expiry of this Agreement and the
resignation or removal of the Agent.

Indemnity in favour of the I ssuersand the Guarantor
Each Agent shall severally indemnify the relevant Issuer and the Guarantor against any

clam, demand, action, liability, damages, cost, loss or expense (including, without
limitation, legal fees and any applicable value added tax) which the relevant Issuer
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13.7

13.8

and/or the Guarantor may incur or that may be made against the relevant Issuer or the
Guarantor as aresult of such Agent's negligence, bad faith or wilful default or that of
its officers, employees or agents. The indemnity in this Clause 13.6 shall survive the
termination or expiry of this Agreement and the resignation or removal of the Agent.

Consequential damages disclaimer

Notwithstanding any provision of this Agreement to the contrary, the Agents, the
Issuers and the Guarantor shall not in any event be liable for special, indirect, punitive
or consequential loss or damage of any kind whatsoever (including but not limited to
lost profits, goodwill, business reputation or opportunity), whether or not foreseeable,
even if the Agents or the Issuers and the Guarantor, as the case may be, have been
advised of the likelihood of such loss or damage and regardless of whether the claim
for loss or damage is madein negligence, for breach of contract or otherwise (including,
without limitation, under theindemnity obligationsset out in Clauses 12.2 (Taxes), 12.4
(Withholding), 12.5 (FATCA Withholding), 13.5 (Indemnity in favour of the Agents),
and 13.6 (Indemnity in favour of the Issuers and the Guarantor)).

Relevant Requirements

In connection with HSBC Group's commitment to comply with all applicable sanctions
regimes, the HSBC Agents and any affiliate or subsidiary of HSBC Holdings plc may
take any action inits sole and absol ute discretion that it considers appropriate to comply
with any law, regulation, request of a public or regulatory authority, any agreement
between any member of the HSBC Group and any government authority or any HSBC
Group policy that relates to the prevention of fraud, money laundering, terrorism, tax
evasion, evasion of economic or trade sanctions or other criminal activities (collectively
the "Relevant Requirements”).

Such action may include, but is not limited to,

13.8.1 screening, intercepting and investigating any transaction, instruction or
communication, including the source of, or intended recipient of, funds,

1382 delaying or preventing the processing of instructions or transactions or the
HSBC Agents' performance of its obligations under this Agreement;

13.8.3 theblocking of any payment; or

13.8.4 requiring the relevant Issuer and/or the Guarantor to enter into afinancial crime
compliance representations letter from time to time in a form and substance
acceptable to the HSBC Group and the relevant Issuer and Guarantor, if
applicable.

Where possible and permitted, the HSBC Agents will endeavour to notify the Issuers
and the Guarantor of the existence of such circumstances. To the extent permissible by
law, neither the HSBC Agents nor any member of the HSBC Group will be liable for
loss (whether direct or consequentia and including, without limitation, loss of profit or
interest) or damage suffered by any party arising out of, or caused in whole or in part
by, any actions that are taken by the HSBC Agents or any other member of the HSBC
Group to comply with any Relevant Requirement.
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139

13.10

14.

141

In this Clause 13.8, "HSBC Group" means HSBC Holdings plc together with its
subsidiary undertakings from time to time.

Illegality disclaimer

Notwithstanding anything else herein contained, each Agent may refrain without
liability from doing anything that would or might in its opinion acting reasonably be
contrary to any law of any state or jurisdiction (including but not limited to, the
European Union, the United States of Americaor, in each case, any jurisdiction forming
apart of it and England & Wales) or any directive or regulation of any agency of any
such state or jurisdiction and may without liability do anything which is, in its opinion
acting reasonably, necessary to comply with any such law, directive or regulation.

Information Reporting and Sharing

Each party shall, within ten business days of a written request by another party, supply
to that other party such forms, documentation and other information relating to it, its
operations, or the Notes as that other party reasonably requests for the purposes of that
other party's compliance with Applicable Law and shall notify the relevant other party
reasonably promptly in the event that it becomes aware that any of the forms,
documentation or other information provided by such party is (or becomes) inaccurate
in any materia respect; provided, however, that no party shall be required to provide
any forms, documentation or other information pursuant to this Clause to the extent
that: (i) any such form, documentation or other information (or the information required
to be provided on such form or documentation) is not reasonably available to such party
and cannot be obtained by such party using commercially reasonable efforts; or (ii)
doing so would or might in the reasonable opinion of such party constitute a breach of
any: (a) Applicable Law; (b) fiduciary duty; or (c) duty of confidentiality.

CHANGESIN AGENTS
Resignation

Any Agent may (without needed to give any reason and without suffering any liability
therefor) resign its appointment as the agent of the Issuers and the Guarantor hereunder
and/or in relation to any Series of Notes upon the expiration of not less than 30 days
notice to that effect by such Agent to the Issuers and the Guarantor (with a copy, in the
case of an Agent other than the Fiscal Agent, to the Fiscal Agent and in the case of an
Agent other than the Registrar, to the Registrar) provided, however, that:

14.1.1 Payment date: if inrelation to any Series of Notes any such resignation which
would otherwise take effect less than 30 days before or after the maturity date
or other date for redemption of such Seriesor any interest or other payment date
in relation to any such Series it shall not take effect, in relation to such Series
only, until the thirtieth day following such date; and

14.1.2 Successors: in respect of any Series of Notes, in the case of the Fiscal Agent,
the Registrar, the Calculation Agent or the Required Agent, such resignation
shall not be effective until a successor thereto has been appointed by the Issuers
and the Guarantor astheir agent in relation to such Series of Notesin accordance
with Clause 14.4 (Additional and successor agents) or in accordance with

10222293034-v11 -38- 70-41028941



14.2

14.3

Clause 14.5 (Agents may appoint successors) and notice of such appointment
has been given in accordance with the Conditions.

Revocation

The Issuers and the Guarantor (acting together) may revoke their appointment of any
Agent astheir agent hereunder and/or in relation to any Series of Notes by not less than
thirty days notice to that effect to such Agent (with a copy, in the case of an Agent
other than the Fiscal Agent, to the Fiscal Agent and in the case of an Agent other than
the Registrar, to the Registrar) provided, however, that in respect of any Series of Notes,
in the case of the Fiscal Agent, the Registrar, the Calculation Agent or any Required
Agent, such revocation shall not be effective until a successor thereto has been
appointed by the Issuers and the Guarantor as their agent in relation to such Series of
Notes and notice of such appointment has been given in accordance with the
Conditions.

Automatic ter mination
The appointment of any Agent shall terminate forthwith if:
14.3.1 Incapacity: such Agent becomesincapable of acting;

1432 Receiver: a secured party takes possession, or a receiver, manager or other
similar officer is appointed, of the whole or any part of the undertaking, assets
and revenues of such Agent;

14.3.3 Insolvency: such Agent admitsin writing its insolvency or inability to pay its
debts as they fall due;

14.3.4 Liquidator: an administrator or liquidator of such Agent or the whole or any
part of the undertaking, assets and revenues of such Agent is appointed (or
application for any such appointment is made);

14.35 Composition: such Agent takes any action for a readjustment or deferment of
any of its obligations or makes a general assignment or an arrangement or
composition with or for the benefit of its creditors or declares a moratorium in
respect of any of itsindebtedness;

1436 Winding-up: an order is made or an effective resolution is passed for the
winding-up of such Agent; or

14.3.7 Analogousevent: any event occurs which has an analogous effect to any of the
foregoing.

If the appointment of the Fiscal Agent, Registrar, Calculation Agent or any Required
Agent isterminated in accordance with this Clause 14.3, the Issuers and the Guarantor
(acting together) shall forthwith appoint a successor in accordance with Clause 14.4
(Additional and successor agents).
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14.4 Additional and successor agents

145

14.6

The Issuers and the Guarantor (acting together) may appoint a successor fiscal agent,
registrar or calculation agent and additional or successor paying agents and transfer
agent (any such successor or additional agent shall be a reputable and experienced
financial institution that complies with the digibility requirements of the clearing
systems) and shall forthwith give notice of any such appointment to the continuing
Agents and the Noteholders, whereupon the Issuers, the Guarantor, the continuing
Agents, and the additional or successor fiscal agent, registrar, calculation agent, paying
agent, transfer agent or paying agent shall acquire and become subject to the samerights
and obligations between themselves asif they had entered into an agreement in theform
mutatis mutandis of this Agreement.

Agents may appoint successors

If the Fiscal Agent, Registrar, Calculation Agent or any Required Agent gives notice of
itsresignation in accordance with Clause 14.1 (Resignation) and by the tenth day before
the expiry of such notice a successor has not been duly appointed in accordance with
Clause 14.4 (Additional and successor agents), the Fiscal Agent or (as the case may
be), Registrar, Calculation Agent or Required Agent may itself, following such
consultation with the Issuers and the Guarantor as is practicable in the circumstances,
appoint as its successor any reputable and experienced financial ingtitution that
complies with the eligibility requirements of the clearing systems and give notice of
such appointment to the Issuers, the Guarantor and the remaining Agents, whereupon
the Issuers, the Guarantor, the remaining Agents and such successor shall acquire and
become subject to the same rights and obligations between themselves as if they had
entered into an agreement in the form mutatis mutandis of this Agreement.

Release

Upon any resignation or revocation taking effect under Clause 14.1 (Resignation) or
14.2 (Revocation) or any termination taking effect under Clause 14.3 (Automatic
termination), the relevant Agent shall:

146.1 Discharge: be released and discharged from its obligations under this
Agreement (save that it shall remain entitled to the benefit of and subject to
Clause 12.2 (Taxes), Clause13 (Terms of Appointment) and Clause 14
(Changes in Agents));

14.6.2 Fiscal Agent'srecords. in the case of the Fiscal Agent, deliver to the Issuers,
the Guarantor and to its successor a copy, certified as true and up-to-date by an
officer or authorised signatory of the Fiscal Agent, of the records maintained by
it in accordance with Clause 9.1 (Records);

14.6.3 Calculation Agent's records: in the case of any Calculation Agent, deliver to
the Issuers, the Guarantor and its successor a copy, certified as true and up-to-
date by an officer or authorised signatory of such Calculation Agent, of the
records maintained by it in accordance with Clause 11 (Appointment and Duties
of the Calculation Agent);
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14.7

14.8

15.

151

14.6.4 Registrar's records. in the case of the Registrar, deliver to the Issuers, the
Guarantor and its successor acopy, certified as true and up-to-date by an officer
or authorised signatory of the Registrar, of the records maintained by it in
accordance with Clause 5.1 (Maintenance of the Register); and

1465 Moneys and papers. as soon as reasonably practicable (upon payment to it of
any amount due to it in accordance with Clause 12 (Fees and Expenses) or
Clause 13.5 (Indemnity in favour of the Agents) transfer all moneys and papers
(including any unissued Notes held by it hereunder and any documents held by
it pursuant to 9.9 (Documents available for inspection)) to its successor and,
upon appropriate notice, provide reasonable assistance to its successor for the
discharge of its duties and responsibilities hereunder.

Merger

Any legal entity into which any Agent is merged or converted or any legal entity
resulting from any merger or conversion to which such Agent is a party shall, to the
extent permitted by applicable law, be the successor to such Agent without any further
formality, whereupon the Issuers, the Guarantor, the other Agents and such successor
shall acquire and become subject to the same rights and obligations between themselves
asif they had entered into an agreement in the form mutatis mutandis of this Agreement.
Notice of any such merger or conversion shall as soon as reasonably practicable be
given by such successor to the Issuers, the Guarantor, the other Agents and the
Noteholders.

Changesin Specified Offices

If any Agent decides to change its Specified Office (which may only be effected within
the same city unlessthe prior written approval of the Issuers and the Guarantor has been
obtained), it shall give notice to the Issuers and the Guarantor (with a copy to the other
Agents) of the address of the new Specified Office stating the date on which such
changeisto take effect, which date shall be not less than 30 days after the date of such
notice. The relevant Issuer (or, if applicable, in default, the Guarantor) shall at its own
expense not less than 14 days prior to the date on which such change is to take effect
(unless the appointment of the relevant Agent is to terminate pursuant to any of the
foregoing provisions of this Clause 14 (Changes in Agents) on or prior to the date of
such change) give notice thereof to the Noteholders.

NOTICES
Addressees for notices

15.1.1 All notices and communications hereunder shall be made in writing (by letter,
or email), shall be effective upon receipt by the addressee and shall be sent as
follows:
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15.1.2 if to Coloplast Finance B.V., to it at:

Coloplast Finance B.V.

Holtedam 1
DK-3050 Huml ebask
Denmark
Email: general counsel @col oplast.com

Attention: Hea Vinskov, Senior Vice President, Group General Counsel
15.1.3 if to the Guarantor, to it at:

Coloplast A/S
Holtedam 1
DK-3050 Humlebak
Denmark
Email: general counsel @col oplast.com
Attention: HeaVinskov, Senior Vice President, Group General Counsel

15.1.4 if to the Fiscal Agent, the Registrar, a Paying Agent or a Transfer Agent to it at
the address or email address specified against its name in Schedule 3 (The
Soecified Offices of the Agents)

or, in any case, to such other address or email address or for the attention of such other
person or department as the addressee has by prior notice to the sender specified for the
purpose.

Substitution

The relevant Issuer, or any previously substituted company, may at any time, without
the consent of the Noteholders or the Couponholders, substitute for itself as principal
debtor under the Notes and the Coupons, Coloplast A/S or a Subsidiary of Coloplast
A/S (the "Substitute") in the manner specified in this Agreement, provided that no
payment in respect of the Notes or the Coupons is at the relevant time overdue. The
substitution shall be made by a deed poll (the "Deed Pall™), to be substantially in the
form set out in Schedule (Form of Deed Poll) hereto, and may take place only if:

15.2.1 the Substitute shall have become party to this Agreement mutatis mutandis, as
if it had been an original party thereto and the Substitute shall enter into a deed
of covenant on the same terms as the Deed of Covenant, mutatis mutandis;

15.2.2 the Substitute shall, by means of the Deed Poll, agree to indemnify each
Noteholder, and Couponholder against any withholding, tax, duty, assessment
or governmental charge which isimposed on it by (or by any authority in or of)
the jurisdiction of the country of the Substitute's residence for tax purposes
and/or, if different, of its incorporation with respect to any Note, Coupon or
deed of covenant and which would not have been so imposed had the
substitution not been made, as well as against any withholding, tax, duty,
assessment or governmental charge, and any cost or expense, relating to the
substitution;
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15.3

15.2.3 wherethe Substituteisnot Coloplast A/S, the obligations of the Substitute under
the Deed Poll, the Agency Agreement, the Deed of Covenant, the Notes and the
Coupons shall be unconditionally and irrevocably guaranteed by Coloplast A/S
substantially in the form of the guarantee contained in the Deed Poll;

1524 al action, conditions and things required to be taken, fulfilled and done
(including the obtaining of any necessary consents) to ensure that the Deed Poll,
the Agency Agreement, the deed of covenant, the Notes, and Coupons, mutatis
mutandis represent valid, legally binding and enforceable obligations of the
Substitute and in the case of the Deed Poll of Coloplast A/S have been taken,
fulfilled and done and are in full force and effect;

15.25 the Substitute, if incorporated in a jurisdiction other than England, shall have
appointed an agent to receive, for and on its behalf, service of processin any
Proceedings (as defined in Condition 23(b) (English courts)) in England,;

15.2.6 each listing authority and stock exchange (if any) on which the Notes are then
admitted to listing or trading shall have confirmed that, following the proposed
substitution, the Notes will be admitted to listing or trading by such listing
authority or stock exchange;

15.2.7 legal opinions, subject to customary assumptions and qualifications, addressed
to the Noteholders shall have been delivered to them (care of the Fiscal Agent)
from a lawyer or firm of lawyers with a leading securities practice in each
jurisdiction referred to in sub-clause 15.2.2 above and in England as to the
fulfilment of the preceding conditions of thisClause Error! Referencesourcen
ot found. and the other matters specified in the Deed Poll; and

15.2.8 therelevant Issuer shall have given at least 14 days prior notice in accordance
with Condition 20 (Notices) of such substitution to the Notehol ders stating that
copies, or, pending execution, the agreed text, of all documents in relation to
the substitution which are referred to above, or which might otherwise
reasonably be regarded as material to Noteholders, will be available for
inspection at the specified office of each of the Paying Agents.

References in Condition 13 (Events of Default) to obligations under the Notes shall be
deemed to include obligations under the Deed Poll.

Effectiveness

All notices and communication sent in accordance with Clause 15.1 (Addresses for
notices) shall take effect, in the case of aletter, at the time of delivery, in the case of an
€l ectronic communi cation, when the relevant recei pt of such communication being read
is given, or where no read receipt is requested by the sender, at the time of sending,
provided, that no delivery failure notification is received by the sender within 24 hours
of sending such communication; provided that any such notice or other communication
which is recelved (or deemed to take effect in accordance with the foregoing) after
4.00pm (local time) or on anon-business day in the place of receipt shall be deemed to
take effect at the opening of business on the next following business day in such place.
Any communication delivered to any party under this Agreement which is to be sent
by electronic communication will be written legal evidence.

10222293034-v11 -43 - 70-41028941



154 Email Liability Protection

16.

16.1

16.2

16.3

16.4

17.

If the relevant Issuer requests an Agent to act on instructions or directions delivered by
email or any unsecured method of communication, the Agent shall have: (i) no duty or
obligation to very or confirm that the person who sent such instructions or directions
is, in fact, a person authorised to giveinstructions or directions on behalf of the relevant
Issuer; and (ii) no liability for any losses, liabilities, costs or expense incurred or
sustained by the relevant Issuer as a result of such reliance upon or compliance with
such instructions or directions.

LAW AND JURISDICTION
Governing law

This Agreement and any non-contractual obligations arising out of or in connection
with it (whether such disputes are contractua or non-contractual in nature, such as
claimsin tort, for breach of statute or regulation or otherwise) are governed by English
law.

English courts

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute’),
arising out of or in connection with this Agreement (including a dispute relating to the
existence, validity or termination of this Agreement or any non-contractual obligation
arising out of or in connection with this Agreement) or the consequences of its nullity.

Appropriate forum

The Issuers and the Guarantor agree that the courts of England are the most appropriate
and convenient courts to settle any Dispute and, accordingly, that they will not argue to
the contrary.

Service of process

Each of the Issuer and the Guarantor agree that the documents which start any
Proceedings and any other documents required to be served in relation to those
Proceedings may be served on it by being delivered to Coloplast Limited (registered at
Nene Hall, Lynchwood Park, Peterborough Business Park, Peterborough,
Cambridgeshire PE2 6FX), or to such other person with an addressin England or Wales
and/or at such other addressin England or Wal es as the Guarantor may specify by notice
in writing to the Agents. Nothing in this paragraph shall affect the right of any Agent
to serve process in any other manner permitted by law. This clause applies to
Proceedings in England and to Proceedings el sewhere.

CONTRACTUAL RECOGNITION OF BAIL-IN

Notwithstanding and to the exclusion of any other term of this Agreement or any other
agreements, arrangements, or understanding between each BRRD Party and each
BRRD Counterparty, each BRRD Counterparty acknowledges and accepts that a
BRRD Liability arising under this Agreement may be subject to the exercise of Bail-in
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Powers by the Relevant Resolution Authority, and acknowledges, accepts, and agrees
to be bound by:

@ the effect of the exercise of Bail-in Powers by the Relevant Resolution
Authority inrelation to any BRRD Liability of therelevant BRRD Party to each
BRRD Counterparty under this Agreement, that (without limitation) may
include and result in any of the following, or some combination thereof:

() the reduction of all, or aportion, of such BRRD Liability or outstanding
amounts due thereon,

(i)  theconversion of al, or aportion, of such BRRD Liability into shares,
other securities or other obligations of the relevant BRRD Party or
another person, and the issue to or conferral on each BRRD
Counterparty of such shares, securities or obligations,

(iii)  thecancellation of such BRRD Liability;

(iv)  the amendment or alteration of any interest, if applicable, thereon, the
maturity or the dates on which any payments are due, including by
suspending payment for atemporary period,;

(b) the variation of the terms of this Agreement, as deemed necessary by the
Relevant Resolution Authority, to give effect to the exercise of Bail-in Powers
by the Relevant Resolution Authority.

"Bail-in Legislation" means in relation to a member state of the European Economic
Areawhich hasimplemented, or which at any timeimplements, the BRRD, the relevant
implementing law, regulation, rule or requirement as described in the EU Bail-in
Legidation Schedule from time to time.

"Bail-in Powers' means any Write-down and Conversion Powers as defined in the EU
Bail-in Legislation Schedule, in relation to the relevant Bail-in Legidlation.

"BRRD" means Directive 2014/59/EU establishing a framework for the recovery and
resolution of credit institutions and investment firms.

"BRRD Counterparty" means each party to this Agreement, as the case may be, other
than the relevant BRRD Party, that is a counterparty to any BRRD Party.

"BRRD Liability" means aliability in respect of which the relevant Write Down and
Conversion Powersin the applicable Bail-in Legislation may be exercised.

"BRRD Party" means any party to this Agreement subject to the Bail-in Legislation.

"EU Bail-in Legidation Schedule" means the document described as such, then in
effect, and published by the Loan Market Association (or any successor person) from
time to time at the LMA website under EU Bail-in Legislation Schedule.

"Relevant Resolution Authority" means the resolution authority with the ability to
exercise any Bail-in Powersin relation to the relevant BRRD Party.
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18.

19.

20.

21.

211

21.2

21.3

21.4

MODIFICATION

For the avoidance of doubt, this Agreement may be amended by further agreement
among the parties hereto and without the consent of the Noteholders.

COUNTERPARTS

This Agreement may be executed in any number of counterparts and by different parties
hereto in separate counterparts, each of which when so executed shall be deemed to be
an original and all of which when so executed shall constitute one and the same binding
agreement between the parties.

RIGHTSOF THIRD PARTIES

A person who is not a party to this Agreement has no right under the Contracts (Rights
of Third Parties) Act 1999 to enforce any term of this Agreement.

ENTIRE AGREEMENT

This Agreement contains the whole agreement between the parties relating to the
subject matter of this Agreement at the date of this Agreement to the exclusion of any
terms implied by law which may be excluded by contract and supersedes any previous
written or oral agreement between the partiesin relation to the matters dealt with in this
Aqgreement.

Each party acknowledges that it has not been induced to enter into this Agreement by
any representation, warranty or undertaking not expressly incorporated into it.

So far as is permitted by law and except in the case of fraud, each party agrees and
acknowledges that its only right and remedy in relation to any representation, warranty
or undertaking made or given in connection with this Agreement shall be for breach of
the terms of this Agreement to the exclusion of all other rights and remedies (including
thosein tort or arising under statute).

In Clauses 21.1 to 21.3, "this Agreement” includes any fee letters and all documents
entered into pursuant to this Agreement.

AS WITNESS the hands of the duly authorised representatives of the parties hereto the day
and year first before written.
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SCHEDULE 1
DUTIESUNDER THE ISSUER-ICSDSAGREEMENT

In relation to each Tranche of Bearer Notes that are, or are to be, represented by an NGN
Temporary Globa Note or an NGN Permanent Global Note or a Global Registered Note to be
held under the NSS, the Fisca Agent or the Registrar will comply with the following
provisions:

1.

Initial issue outstanding amount: The Fiscal Agent or the Registrar will inform each
of the ICSDs, through the Common Service Provider appointed by the ICSDsto service
the Notes, of the initial issue outstanding amount (the "1OA") for such Tranche on or
prior to the relevant Issue Date.

Mark up or mark down: If any event occurs that requires a mark up or mark down of
the records which an ICSD holds for its customersto reflect such customers' interest in
the Notes, the Fiscal Agent or the Registrar will (to the extent known to it) promptly
provide details of the amount of such mark up or mark down, together with adescription
of the event that requires it, to the ICSDs (through the Common Service Provider) to
ensure (i) that the IOA of any NGN Temporary Globa Notes or NGN Permanent
Global Notes, as set out in the records of Euroclear and Clearstream, Luxembourg, or
(i) the IOA of any Globa Registered Note held under the NSS, as reflected in the
records of Euroclear and Clearstream, Luxembourg remains at all times accurate.

Reconciliation of records. The Fiscal Agent or the Registrar will at least once every
month reconcile its record of the IOA of the Notes with information received from the
|CSDs (through the Common Service Provider) with respect to the IOA maintained by
the ICSDs for the Notes and will promptly inform the ICSDs (through the Common
Service Provider) of any discrepancies.

Resolution of discrepancies. The Fiscal Agent or the Registrar will promptly assist the
|CSDs (through the Common Service Provider) in resolving any discrepancy identified
in the IOA of Notes any NGN Temporary Global Notes or NGN Permanent Global
Notes or in the records reflecting the IOA of any Globa Note held under the NSS.

Details of payments. The Fiscal Agent or the Registrar will promptly provide the
|CSDs (through the Common Service Provider) details of all amounts paid by it under
the Notes (or, where the Notes provide for delivery of assets other than cash, of the
assets so delivered).

Change of amount: The Fiscal Agent will (to the extent known to it) promptly provide
to the ICSDs (through the Common Service Provider) notice of any changes to the
Notes that will affect the amount of, or date for, any payment due under the Notes.

Notices to Noteholders: The Fiscal Agent or the Registrar will (to the extent known to
it) promptly provide to the ICSDs (through the Common Service Provider) copies of
all information that is given to the Holders of the Notes.

Communicationsfrom ICSDs. The Fiscal Agent or the Registrar will promptly pass on
to therelevant Issuer all communicationsit receives from the ICSDs directly or through
the Common Service Provider relating to the Notes.

10222293034-v11 -47 - 70-41028941



0.

Default: The Fiscal Agent or the Registrar will (to the extent known to it) promptly
notify the ICSDs (through the Common Service Provider) of any failure by the relevant
Issuer to make any payment or delivery due under the Notes when due.
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SCHEDULE 2
PROVISIONSFOR MEETINGS OF NOTEHOLDERS

1 DEFINITIONS

In this Agreement and the Conditions, the following expressions have the following
meanings.

"Block Voting Instruction” means, in relation to any Meeting, a document in the
English language issued by a Paying Agent for Holders of Bearer Notes and/or a
document in the English language issued by the Registrar for Holders of Registered
Notes:

@ certifying that certain specified Notes (the "deposited Notes') have been
deposited with such Paying Agent or, as the case may be, the Registrar (or to
the order of such Paying Agent or, as the case may be, the Registrar at a bank
or other depositary) or blocked in an account with a clearing system and will
not be released until the earlier of:

() the conclusion of the Meeting; and

(i) the surrender to such Paying Agent or the Registrar, not less than 48
hours before the time fixed for the Meeting (or, if the Meeting has been
adjourned, the time fixed for its resumption), of the receipt for the
deposited or blocked Notes and notification thereof by such Paying
Agent to the relevant Issuer and, if applicable, the Guarantor;

(b) certifying that the depositor of each deposited Note or a duly authorised person
on its behalf has instructed the relevant Paying Agent or, as the case may be,
the Registrar that the votes attributable to such deposited Note are to be cast in
aparticular way on each resolution to be put to the Meeting and that, during the
period of 48 hours before the time fixed for the Meeting, such instructions may
not be amended or revoked;

(© listing the total number and (if in definitive form) the certificate numbers of the
deposited Notes, distinguishing for each resolution between those in respect of
which instructions have been given to vote for, or against, the resolution; and

(d) authorising anamed individual or individualsto vote in respect of the deposited
Notes in accordance with such instructions;

"Chairperson" means, in relation to any Meeting, theindividual who takesthe chair in
accordance with paragraph 8 (Chairperson);

"Extraordinary Resolution” means aresolution proposed by the relevant Issuer and,
if applicable, the Guarantor (acting together, if applicable) passed at a Meeting duly
convened and held in accordance with this Schedule by a mgjority of not less than 75
per cent. of the votes cast (in the case of an Extraordinary Resolution regarding a
Reserved Matter) and 66.66 per cent. of the votes cast (in the case of an Extraordinary
Resolution that does not regard a Reserved Matter);
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"Form of Proxy" means, in relation to any Meeting, a document in the English
language available from the Registrar signed by the Registrar not later than 48 hours
before the time fixed for such Meeting, appointing anamed individual or individualsto
vote in respect of the Registered Notes held by such Noteholder;

"Meeting" means a meeting of Noteholders (whether originally convened or resumed
following an adjournment);

"Proxy" means, in relation to any Meeting, a person appointed to vote under a Block
Voting Instruction by aHolder of aBearer Note and/or a person appointed to vote under
aBlock Voting Instruction or a Form of Proxy by a Holder of a Registered Note, other
than:

@ any such person whose appointment has been revoked and in relation to whom
the Fiscal Agent, or as the case may be, the Registrar, has been notified in
writing of such revocation by the time which is 48 hours before the time fixed
for such Meeting; and

(b) any such person appointed to vote at a Meeting which has been adjourned for
want of a quorum and who has not been re-appointed to vote at the Meeting
when it isresumed;

"Relevant Fraction" means:
@ for al business other than voting on an Extraordinary Resolution, one tenth;

(b) for voting on any Extraordinary Resolution other than onerelating to a Reserved
Matter, one more than half; and

(c) for voting on any Extraordinary Resolution relating to a Reserved Matter, three
quarters,

provided, however, that, in the case of a Meeting which has resumed after adjournment
for want of aquorum it means:

(1) for al business other than voting on an Extraordinary Resolution
relating to a Reserved Matter, the fraction of the aggregate principal
amount of the outstanding Notes represented or held by the Voters
actually present at the Meeting; and

(i)  for voting on any Extraordinary Resolution relating to a Reserved
Matter, one quarter;

"Reserved Matter" means any proposal by the relevant Issuer, and, if applicable, the
Guarantor (acting together, if applicable) for the approval of an Extraordinary
Resolution:

@ to change any date fixed for payment of principal or interest in respect of the
Notes, to reduce the amount of principa or interest payable on any date in
respect of the Notes or to ater the method of calculating the amount of any
payment in respect of the Notes on redemption or maturity or the date for any
such payment;
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(b) to effect the exchange or substitution of the Notes for, or the conversion of the
Notesinto, shares, bonds or other obligations or securities of the relevant Issuer
or, if applicable, the Guarantor or any other person or body corporate formed or
to be formed;

(© to change the currency in which amounts due in respect of the Notes are
payable;

(d) to modify any provision of the Guarantee of the Notes,

(e to change the quorum required at any Meeting or the majority required to pass
an Extraordinary Resolution; or

()] to amend this definition;

"Voter" means, in relation to any Meeting, the bearer of aVoting Certificate or aProxy,
the bearer of a Definitive Note who produces such Definitive Note at the Meeting or
subject to paragraph 5 (Record Date) below, a Holder of Registered Notes, provided
however that (subject to paragraph 5 (Record Date) below) any Holder of Registered
Notes which has appointed a Proxy under aBlock Voting Instruction or Form of Proxy
shall not bea"Voter" except to the extent that such appointment has been revoked and
the Registrar notified in writing of such revocation at least 48 hours before the time
fixed for such Meeting;

"Voting Certificate” means, in relation to any Meeting, a certificate in the English
language issued by a Paying Agent for Holders of Bearer Notes and dated in which it
is stated:

@ that certain specified Notes (the "deposited Notes') have been deposited with
such Paying Agent (or to its order at a bank or other depositary) or blocked in
an account with a clearing system and will not be released until the earlier of:

() the conclusion of the Meeting; and
(i) the surrender of such certificate to such Paying Agent; and

(b) that the bearer of such certificateis entitled to attend and vote at the Meeting in
respect of the deposited Notes;

"Written Resolution™ means aresolution in writing signed by or on behalf of Holders
of Noteswho for the time being are entitled to receive notice of aMeeting in accordance
with the provisions of this Schedule, holding not less than 75 per cent. in aggregate
principa amount of the Notes outstanding (in the case of aWritten Resol ution regarding
a Reserved Matter) and 66.66 per cent. in aggregate principal amount of the Notes
outstanding (in the case of a Written Resolution regarding an Extraordinary Resolution
that does not regard a Reserved Matter), whether contained in one document or severa
documents in the same form, each signed by or on behalf of one or more such Holders
of the Notes;

"24 hours' means a period of 24 hoursincluding all or part of aday upon which banks
are open for business in the places where the relevant Meeting is to be held and in
respect of a Meeting of Holders of Bearer Notes, each of the places where the Paying
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Agents have their Specified Offices and in respect of a Meeting of Holders of
Registered Notes, the place where the Registrar has its Specified Office (disregarding
for this purpose the day upon which such Meeting is to be held) and such period shall
be extended by one period or, to the extent necessary, more periods of 24 hours until
thereisincluded as aforesaid all or part of aday upon which banks are open for business
as aforesaid; and

"48 hours" means 2 consecutive periods of 24 hours.

2. ISSUE OF VOTING CERTIFICATES, FORMS OF PROXY AND BLOCK
VOTING INSTRUCTIONS FOR MEETING OF HOLDERS OF BEARER
NOTES

@

(b)

The Holder of a Bearer Note may obtain a VVoting Certificate from any Paying
Agent or require any Paying Agent to issue a Block Voting Instruction by
depositing such Note with such Paying Agent or arranging for such Bearer Note
to be (to its satisfaction) held to its order or under its control or blocked in an
account with a clearing system not later than 48 hours before the time fixed for
therelevant Meeting. A Voting Certificate or Block Voting Instruction shall be
valid until the release of the deposited Notes to which it relates. So long as a
Voting Certificate or Block Voting Instruction is valid, the bearer thereof (in
the case of a Voting Certificate) or any Proxy named therein (in the case of a
Block Voting Instruction) shall be deemed to be the Holder of the Bearer Notes
to which it relates for al purposes in connection with the Meeting. A Voting
Certificate and a Block Voting Instruction cannot be outstanding
simultaneously in respect of the same Note.

The Holder of an interest in a Registered Note may require the Registrar to issue
aBlock Voting Instruction by arranging (to the satisfaction of the Registrar) for
such Registered Note to be blocked in an account with a clearing system not
later than 48 hours before the time fixed for the relevant Meeting. The
registered Holder of a Registered Note may require the Registrar to issue a
Block Voting Instruction by delivering to the Registrar written instructions not
later than 48 hours before the time fixed for the relevant Meeting. Any
registered Holder of a Registered Note may obtain an uncompleted and
unexecuted Form of Proxy from the Registrar. A Block Voting Instruction shall
be valid until the release of the deposited Notes to which it relates. A Form of
Proxy and a Block Voting Instruction cannot be outstanding simultaneously in
respect of the same Note.

3. REFERENCES TO DEPOSIT/RELEASE OF NOTES

@

(b)

10222293034-v11

Where Bearer Notes are represented by a Global Note or are held in definitive
form within a clearing system, references to the deposit, or release, of Notes
shall be construed in accordance with the usual practices (including blocking
the relevant account) of such clearing system.

Where Registered Notes are represented by a Global Registered Note and/or are
held within a clearing system, references to the deposit, or release, of Notes
shall be construed in accordance with the usual practices (including blocking
the relevant account) of such clearing system.
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4. VALIDITY OF BLOCK VOTING INSTRUCTIONS AND FORM S OF PROXY

A Block Voting Instruction shall be valid only if, in the case of a Bearer Note it is
deposited at the Specified Office of the Fiscal Agent, and in the case of a Registered
Notes it is deposited at the Specified Office of the Registrar, or a some other place
approved by the Fiscal Agent or, as the case may be, the Registrar, at least 24 hours
before the time fixed for the relevant Meeting or the Chairperson decides otherwise
before the Meeting proceeds to business. A Form of Proxy shall be valid only if it is
deposited at the Specified Office of the Registrar, or at some other place approved by
the Registrar, at least 24 hours before the time fixed for the relevant Meeting or the
Chairperson decided otherwise before the Meeting proceeds to business. If the Fiscal
Agent or, as the case may be, the Registrar requires, a notarised copy of each Block
Voting Instruction or, as the case may be, Form of Proxy and satisfactory proof of the
identity of each Proxy named therein shall be produced at the Meeting, but the Fiscal
Agent and, as the case may be, the Registrar shall not be obliged to investigate the
validity of any Block Voting Instruction or, as the case may be, Form of Proxy or the
authority of any Proxy.

S. RECORD DATE

The relevant Issuer may fix arecord date for the purposes of any Meeting of Holders
of Registered Notes or any resumption thereof following its adjournment for want of a
guorum provided that such record date is not more than 10 days prior to the time fixed
for such Meeting or (as the case may be) its resumption. The person in whose name a
Note is registered in the Register on the record date at close of business in the city in
which the Registrar has its Specified Office shall be deemed to be the Holder of such
Note for the purposes of such Meeting of Holders of Registered Notes and
notwithstanding any subsequent transfer of such Note or entriesin the Register.

6. CONVENING OF MEETING

Therelevant Issuer and, if applicable, the Guarantor (acting together, if applicable) may
convene aMeeting at any time, and shall be obliged to do so upon the request in writing
of Noteholders holding not less than one tenth of the aggregate principal amount of the
outstanding Notes.

1. NOTICE

At least 21 days notice (exclusive of the day on which the notice is given and of the
day on which the relevant Meeting is to be held) specifying the date, time and place of
the Meeting shall be given to the Noteholders and, in the case of a Meeting of Holders
of Bearer Notes, the Paying Agents and, in the case of a Meeting of Holders of
Registered Notes, the Registrar, (with a copy to the relevant Issuer and, if applicable,
the Guarantor). The notice shall set out the full text of any resolutions to be proposed
and shall state that the Notes may be deposited with, or to the order of, in the case of a
Meeting of Holders of Bearer Notes, any Paying Agent and, in the case of a Meeting of
Holders of Registered Notes, the Registrar, for the purpose of obtaining Voting
Certificates or appointing Proxies not later than 48 hours before the time fixed for the
Meeting.
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10.

11.

12.

CHAIRPERSON

Anindividua (who may, but need not, be a Noteholder) nominated in writing by the
relevant Issuer and, if applicable, the Guarantor (acting together) may take the chair at
any Meeting but, if no such nomination is made or if the individual nominated is not
present within 15 minutes after the time fixed for the Meeting, those present shall elect
one of themselves to take the chair failing which, the relevant Issuer may appoint a
Chairperson. The Chairperson of an adjourned Meeting need not be the same person
as was the Chairperson of the original Meeting.

QUORUM

The quorum at any Meeting shall be at |east two V oters representing or holding not less
than the Relevant Fraction of the aggregate principal amount of the outstanding Notes;
provided, however, that, so long as at least the Relevant Fraction of the aggregate
principa amount of the outstanding Notes is represented by a Global Note, a single
Proxy representing the Holder thereof shall be deemed to be two Votersfor the purpose
of forming a quorum.

ADJOURNMENT FOR WANT OF QUORUM
If within 15 minutes after the time fixed for any Meeting a quorum is not present, then:
@ in the case of a Meeting requested by Noteholders, it shall be dissolved; and

(b) in the case of any other Meeting, it shall be adjourned for such period (which
shall be not less than 14 days and not more than 42 days) and to such place as
the Chairperson determines; provided, however, that:

(1) the Meeting shall be dissolved if the relevant Issuer and, if applicable,
the Guarantor (acting together, if applicable) so decide; and

(i) no Meeting may be adjourned more than once for want of a quorum.
ADJOURNED MEETING

The Chairperson may, with the consent of (and shall if directed by) any Meeting,
adjourn such Meeting from time to time and from place to place, but no business shall
be transacted at any adjourned Meeting except business which might lawfully have
been transacted at the Meeting from which the adjournment took place.

NOTICE FOLLOWING ADJOURNMENT

Paragraph 7 (Notice) shall apply to any Meeting which is to be resumed after
adjournment for want of a quorum save that:

@ 10 days notice (exclusive of the day on which the notice is given and of the day
on which the Meeting is to be resumed) shall be sufficient; and

(b) the notice shall specifically set out the quorum requirements which will apply
when the M eeting resumes.
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13.

14.

15.

16.

It shall not be necessary to give notice of the resumption of a Meeting which has been
adjourned for any other reason.

PARTICIPATION
The following may attend and speak at a Meeting:
€) Voters;

(b) representatives of the relevant Issuer, the Guarantor (if applicable), and the
Fiscal Agent and the Registrar;

(c) the financial advisers of the relevant Issuer and the Guarantor (if applicable);

(d) the legal counsel to the relevant Issuer, the Guarantor (if applicable), and the
Fiscal Agent and the Registrar; and

(e any other person approved by the Meeting.
SHOW OF HANDS

Every question submitted to a Meeting shall be decided in the first instance by a show
of hands. Unless a poll is validly demanded before or at the time that the result is
declared, the Chairperson's declaration that on a show of hands a resolution has been
passed, passed by a particular majority, rejected or rejected by a particular mgority
shall be conclusive, without proof of the number of votes cast for, or against, the
resolution. Where there is only one Voter, this paragraph shall not apply and the
resolution will immediately be decided by means of a poll.

POLL

A demand for apoll shall bevalid if it is made by the Chairperson, the relevant Issuer,
the Guarantor (if applicable) or one or more Voters representing or holding not less
than one fiftieth of the aggregate principal amount of the outstanding Notes. The poall
may be taken immediately or after such adjournment as the Chairperson directs, but
any poll demanded on the election of the Chairperson or on any question of
adjournment shall be taken at the Meeting without adjournment. A valid demand for a
poll shall not prevent the continuation of the relevant Meeting for any other business as
the Chairperson directs.

VOTES

Every Voter shal have:

@ on ashow of hands, one vote; and

(b) on a poll, the number of votes obtained by dividing the aggregate principal
amount of the outstanding Note(s) represented or held by him by the unit of

currency in which the Notes are denominated.

In the case of avoting tie the Chairperson shall have a casting vote.
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17.

18.

Unless the terms of any Block Voting Instruction state otherwise, a VVoter shall not be
obliged to exercise al the votes to which they are entitled or to cast al the votes which
they exercise in the same way.

VALIDITY OF VOTESBY PROXIES

Any vote by a Proxy in accordance with the relevant Block Voting Instruction or, as
the case may be, Form of Proxy shall be valid even if such Block Voting Instruction or,
as the case may be, Form of Proxy or any instruction pursuant to which they were
respectively given has been amended or revoked, provided that, in the case of a Proxy
for aHolder of Bearer Notes, the Fiscal Agent and in the case of a Proxy for a Holder
of Registered Notes, the Registrar, has not been notified in writing of such amendment
or revocation by the time which is 24 hours before the time fixed for the relevant
Meeting. Unlessrevoked, any appointment of a Proxy under aBlock Voting Instruction
or, as the case may be, Form of Proxy in relation to a Meeting shall remain in forcein
relation to any resumption of such Meeting following an adjournment; provided,
however, that no such appointment of a Proxy in relation to a Meeting originally
convened which has been adjourned for want of a quorum shall remain in force in
relation to such Meeting when it is resumed. Any person appointed to vote at such a
Meeting must be re-appointed under a Block Voting Instruction or, as the case may be,
Form of Proxy to vote at the Meeting when it is resumed.

POWERS

A Meeting (or a Written Resolution or Electronic Resolution to be adopted in lieu of a
meeting) shall have power (exercisable by Extraordinary Resolution), without prejudice
to any other powers conferred on it or any other person:

@ to approve any Reserved Matter proposed by the relevant Issuer and, if
applicable, the Guarantor (acting together, if applicable);

(b) to approve any proposal by the relevant Issuer and, if applicable, the Guarantor
(acting together, if applicable) for any modification, abrogation, variation or
compromise of any of the Conditions or any arrangement in respect of the
obligations of the relevant Issuer under or in respect of the Notes,

(c) to approve any proposal by the Guarantor for any modification of any provision
of the Guarantee of the Notes or any arrangement in respect of the obligations
of the Guarantor thereunder;

(d) to approve any proposal by the relevant Issuer and, if applicable, the Guarantor
(acting together, if applicable) for any modification of any provision of the Deed
of Covenant or the Deed of Guarantee insofar as it relates to the Deed of
Covenant or any arrangement in respect of the obligations of the relevant | ssuer
thereunder;

(e to approve any proposal by the relevant Issuer, and, if applicable, the Guarantor
(acting together, if applicable) for the substitution of any person for the relevant
Issuer (or any previous substitute) as principal obligor under the Notes and the
Deed of Covenant or the substitution of any person for the Guarantor as
guarantor under the Guarantee of the Notes and the Deed of Covenant;
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19.

191

® to waive any breach or authorise any proposed breach by the relevant Issuer of
its obligations under or in respect of the Notes or the Deed of Covenant, any
proposed breach by the Guarantor of its obligations under the Guarantee of the
Notes or the Deed of Guarantee insofar as it relates to the Deed of Covenant or
any act or omission which might otherwise constitute an event of default under
the Notes,

(9) to authorise the Fiscal Agent or any other person to execute all documents and
do all things necessary to give effect to any Extraordinary Resolution;

(h) to give any other authorisation or approva which is required to be given by
Extraordinary Resolution; and

() to appoint any persons as a committee to represent the interests of the
Noteholders and to confer upon such committee any powers which the
Noteholders could themselves exercise in respect of any Extraordinary
Resolution.

ELECTRONIC COMMUNICATIONS

For so long asthe Notes are in the form of a Global Note held on behalf of or registered
in the name of any nominee for, one or more of Clearstream, L uxembourg, Euroclear
or any other relevant clearing system (the "relevant clearing system"), then, in respect
of any resolution proposed by the relevant Issuer, the Guarantor (if applicable) or the
Fiscal Agent:

Electronic Consent

Where the terms of the resolution proposed by the relevant Issuer, the Guarantor or the
Fiscal Agent (as the case may be) have been notified to the Noteholders through the
relevant clearing system(s) as provided in sub-paragraphs (a) and/or (b) below, each of
the relevant Issuer, the Guarantor and the Fiscal Agent shall be entitled to rely upon
approval of such resolution given by way of electronic consents communicated through
the electronic communications systems of the relevant clearing system(s) to the Fiscal
Agent in accordance with their operating rules and procedures by or on behalf of the
holders of not less than 75 per cent. (in the case of an Extraordinary Resolution
regarding a Reserved Matter) or 66.66 per cent. (in the case of an Extraordinary
Resolution that does not regard a Reserved Matter) in aggregate principal amount of
the Notes outstanding (the "Required Proportion”) ("Electronic Consent™) by close
of business on the date of the blocking of their accounts in the relevant clearing
systems(s) (the "Consent Date"). Any resolution passed in such manner shall be
binding on all Noteholders, even if the relevant consent or instruction proves to be
defective. None of the relevant Issuer, the Guarantor or the Fiscal Agent shall beliable
or responsible to anyone for such reliance.

@ When aproposal for aresolution to be passed as an Electronic Consent has been
made, at least 10 days notice (exclusive of the day on which the noticeis given
and of the day on which affirmative consents will be counted) shall be given to
the Noteholders through the relevant clearing system(s). The notice shall
specify, in sufficient detaill to enable Noteholders to give their consents in
relation to the proposed resol ution, the method by which their consents may be
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19.2

given including, where applicable, the Consent Date by which they must be
received in order for such consents to be validly given, in each case subject to
and in accordance with the operating rules and procedures of the relevant
clearing system(s).

(b) If, on the Consent Date on which the consents in respect of an Electronic
Consent are first counted, such consents do not represent the Required
Proportion, the resolution shall, if the party proposing such resolution (the
"Proposer") so determines, be deemed to be defeated. Such determination shall
be notified in writing to the other parties to this Agreement. Alternatively, the
Proposer may give a further notice to Noteholders that the resolution will be
proposed again on such date and for such period as shall be agreed with the
Fiscal Agent (unlessthe Fiscal Agent isthe Proposer). Such notice must inform
Noteholders that insufficient consents were received in relation to the origina
resolution and the information specified in sub-paragraph (a) above. For the
purpose of such further notice, references to "Consent Date" shall be construed
accordingly.

For the avoidance of doubt, an Electronic Consent may only be used in relation to a
resolution proposed by the relevant Issuer, the Guarantor or the Fiscal Agent which is
not then the subject of ameeting that has been validly convened in accordance with this
Schedule 2 above; and

Written Resolution

Where Electronic Consent is not being sought, the relevant Issuer, the Guarantor and
the Fisca Agent shall be entitled to rely on consent or instructions given in writing
directly to the relevant Issuer, the Guarantor and/or the Fiscal Agent, as the case may
be, (a) by accountholders in the clearing system(s) with entitlements to such Global
Note and/or, (b) where the accountholders hold any such entitlement on behalf of
another person, on written consent from or written instruction by the person identified
by that accountholder as the person for whom such entitlement isheld. For the purpose
of establishing the entitlement to give any such consent or instruction, the relevant
Issuer, the Guarantor and the Fiscal Agent shall be entitled to rely on any certificate or
other document issued by, in the case of (a) above, Clearstream, Luxembourg,
Euroclear or any other relevant clearing system and, in the case of (b) above, the
relevant clearing system and the accountholder identified by the relevant clearing
system for the purposes of (b) above. Any resolution passed in such manner shall be
binding on all Noteholders, even if the relevant consent or instruction proves to be
defective. Any such certificate or other document shall be conclusive and binding for
al purposes. Any such certificate or other document may comprise any form of
statement or print out of electronic records provided by the relevant clearing system
(including Euroclear's EUCLID or Clearstream, Luxembourg's Creation Online
system) in accordance with its usual procedures and in which the accountholder of a
particular principal or nominal amount of the Notes is clearly identified together with
the amount of such holding. None of the relevant Issuer, the Guarantor nor the Fiscal
Agent shall be liable to any person by reason of having accepted as valid or not having
rejected any certificate or other document to such effect purporting to be issued by any
such person and subsequently found to be forged or not authentic.
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20.

21.

22.

EXTRAORDINARY RESOLUTION BINDSALL HOLDERS

An Extraordinary Resolution shall be binding upon all Noteholders and holders of
Coupons and Talons whether or not present at such Meeting and each of the
Noteholders shall be bound to give effect to it accordingly. Notice of the result of every
vote on an Extraordinary Resolution shall be given to the Noteholders and the Paying
Agents (with a copy to the relevant Issuer and Guarantor) within 14 days of the
conclusion of the Mesting.

MINUTES

Minutes shall be made of all resolutions and proceedings at each Meeting. The
Chairperson shall sign the minutes, which shall be prima facie evidence of the
proceedings recorded therein. Unless and until the contrary is proved, every such
Meeting in respect of the proceedings of which minutes have been summarised and
signed shall be deemed to have been duly convened and held and all resolutions passed
or proceedings transacted at it to have been duly passed and transacted.

WRITTEN RESOLUTION

A Written Resolution or Electronic Consent shall take effect as if it were an
Extraordinary Resolution.

10222293034-v11 -59- 70-41028941



SCHEDULE 3
THE SPECIFIED OFFICESOF THE AGENTS

The Fiscal Agent and Paying Agents:

HSBC Bank plc

Issuer Services, Europe,
Level 18

8 Canada Square
Canary Wharf

London E14 5HQ
United Kingdom

Email: ctlondon.conventiona @hsbc.com; ctla.payingagency @hsbc.com
Attention: Manager, Client Services, Issuer Services

The Registrar:

HSBC Bank plc

Issuer Services, Europe,
Level 18

8 Canada Square
Canary Wharf

London E14 5HQ
United Kingdom

Email; ctlondon.conventiona @hsbc.com; ctla.payingagency @hsbc.com
Attention: Manager, Client Services, Issuer Services

The Transfer Agent:

HSBC Bank plc

Issuer Services, Europe,
Level 18

8 Canada Square
Canary Wharf

London E14 5HQ
United Kingdom

Email; ctlondon.conventiona @hsbc.com; ctla.payingagency @hsbc.com
Attention: Manager, Client Services, Issuer Services
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SCHEDULE 4
FORM OF CALCULATION AGENT APPOINTMENT LETTER

[On letterhead of the relevant I ssuer]
[for useif the Calculation Agent is not a Dealer]
[Date]

[Name of Calculation Agent]
[Address|

To: [ ]

Coloplast Finance B.V. and Coloplast A/S
EUR 3,500,000,000

Euro Medium Term Note Programme
Guaranteed by Coloplast A/S

We refer to the issue and paying agency agreement dated 9 May 2022 entered into in respect
of the above Euro Medium Term Note Programme (as amended or supplemented from time to
time, the "Agency Agreement”) between ourselves as Issuer, Coloplast A/S as Guarantor,
HSBC Bank plc as Fiscal Agent and certain other financia institutions named therein, a copy
of which has been supplied to you by us.

All terms and expressions which have defined meanings in the Agency Agreement shall have
the same meanings when used herein.

EITHER

[We hereby appoint you as Calculation Agent at your specified office detailed in the
Confirmation as our agent in relation to [specify relevant Series of Notes| (the "Notes') upon
the terms of the Agency Agreement for the purposes specified in the Agency Agreement and
in the Conditions and all matters incidental thereto.]

OR

[We hereby appoint you as Calculation Agent at your specified office detailed in the
Confirmation set out below as our agent in relation to each Series of Notesin respect of which
you are named as Calculation Agent in the relevant Final Terms [or Drawdown Prospectus (as
the case may be)] upon the terms of the Agency Agreement and (in relation to each such Series
of Notes) in the Conditions and all matters incidental thereto.]

We hereby agree that, notwithstanding the provisions of the Agency Agreement or the
Conditions, your appointment as Calculation Agent may only be revoked in accordance with
Clause 14.2 (Revocation) thereof if you have been negligent in the exercise of your obligations
thereunder or have failed to exercise or perform your obligations thereunder.

Please compl ete and return to us the Confirmation on the copy of this letter duly signed by an
authorised signatory confirming your acceptance of this appointment.

10222293034-v11 -61- 70-41028941



This letter and any non-contractual obligations arising out of or in connection with it are
governed by English law and the provisions of Clause 16 (Law and Jurisdiction) of the Agency
Agreement shall apply to thisletter asif set out hereinin full.

A person who is not a party to the agreement described in this letter has no right under the
Contracts (Rights of Third Parties) Act 1999 to enforce any term of such agreement.

[Coloplast Finance B.V.

By:]

Coloplast A/S

By:

FORM OF CONFIRMATION
EITHER

We hereby accept our appointment as Calculation Agent of the Issuer [and the Guarantor] in
relation to the Notes, and shall perform all matters expressed to be performed by the Calculation
Agent in, and shall otherwise comply with, the Conditions and the provisions of the Agency
Agreement and, in connection therewith, shall take al such action as may be incidental thereto.

OR

We hereby accept our appointment as Calculation Agent of the Issuer [and the Guarantor] in
relation to each Series of Notes in respect of which we are named as Calculation Agent in the
relevant Final Terms or Drawdown Prospectus (as the case may be), and shall perform all
matters expressed to be performed by the Calculation Agent in, and shall otherwise comply
with (in relation to each such Series of Notes) the Conditions and the provisions of the Agency
Agreement and, in connection therewith, shall take al such action as may be incidental thereto.

For the purposes of [the Notes] [each such Series of Notes| and the Agency Agreement our
specified office and communication details are as follows:

Address: [ ]
Email: [ ]

Attention: [ ]
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[Calculation Agent]

By:

Date:
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SCHEDULE 5
FORM OF PUT OPTION NOTICE

[If the relevant Notes are in global form the notice of the exercise of the put option contained
in Condition 9(e) (Redemption at the option of the Noteholders) should be submitted in
accordance with the applicable rules and procedures of Euroclear, Clearstream, Luxembourg
and/or other relevant clearing systems (as the case may be) and if possible, the relevant
interestsin therelevant Global Note should be blocked to the satisfaction of the relevant Paying
Agent.]

To:  [Paying Agent]

[COLOPLAST FINANCE B.V.] /[COLOPLAST A/S]
EUR 3,500,000,000
Euro Medium Term Note Programme

[guaranteed by
Coloplast A/Y]
PUT OPTION NOTICE®
OPTION 1 (DEFINITIVE NOTEYS) - [ complete/del ete as applicable]

By depositing this duly completed Notice with the above Paying Agent in relation to [specify
relevant Series of Notes] (the "Notes") in accordance with Condition 9(f) (Redemption at the
option of Noteholders), the undersigned Holder of the Notes specified below and deposited
with this Put Option Notice exercises its option to have such Notes redeemed in accordance
with Condition [9(e)] (Redemption at the option of Noteholders) on [date].

ThisNoticerelatesto the Note(s) bearing the foll owing certificate numbers and in thefollowing
denominations:

Certificate Number Denomination

OPTION 2 (INDIVIDUAL NOTE CERTIFICATES) - [complete/delete as applicable]

By depositing this duly completed Notice with the above Paying Agent in relation to [specify
relevant Series of Notes] (the "Notes") in accordance with Condition [9(e)] (Redemption at the

For notes in definitive form or individual note certificate form, the Put Option Notice, duly completed and
executed, should be deposited at the specified office of any Paying Agent. The Definitive Notes and all
Coupons, or as the case may be, Individual Note Certificate relating thereto and maturing after the date fixed
for redemption should be deposited with the Put Option Notice.
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option of Noteholders), the undersigned Holder of the principal amount of Notes specified
below and evidenced by the Individual Note Certificate(s) referred to below and presented with
this Put Option Notice exercises its option to have such Notes redeemed in accordance with
Condition [9(e)] (Redemption at the option of Noteholders) on [date].

ThisNotice relatesto Note(s) in the aggregate principal amount of [currency].....................
evidenced by Individual Note Certificates bearing the following serial numbers:

Payment should be made by [complete and delete as appropriate]:

o [currency] chequedrawn on abank in [currency centre] and in favour of [name of payee]
and mailed at the payee's risk by uninsured airmail post to [name of addressee] at
[addressee's address].

OR

) transfer to [details of the relevant account maintained by the payee] with [name and

address of the relevant bank].
OPTION (INDIVIDUAL NOTE CERTIFICATES) - [complete/del ete as applicabl €]

If the Individual Note Certificates referred to above are to be returned to the undersigned in
accordance with the Conditions and the Agency Agreement relating to the Notes, they should
be returned by post to:

The undersigned acknowledges that any Individual Note Certificates so returned will be sent
by uninsured airmail post at the risk of the registered Holder.

Name of HOlder: s
Signature of HOldEr: oo
[END OF OPTIONS]

All notices and communications rel ating to this Put Option Notice should be sent to the address
specified below.

NAME Of HOIOEI T et e e e e e e e e e e e e e

CONtACt AELAIlS. e nnnnn
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Signature of HOldEr: oo
DAl e

[ To be completed by Paying Agent:]

[Sgnature and stamp of Paying Agent:]

At ITSOffICER A e

THIS NOTICE WILL NOT BE VALID UNLESS ALL OF THE PARAGRAPHS
REQUIRING COMPLETION HAVE BEEN DULY COMPLETED.

10222293034-v11 - 66 - 70-41028941



SCHEDULE 6
FORM OF CHANGE OF CONTROL PUT OPTION NOTICE

[If the relevant Notes arein global formthe notice of the exercise of the Change of Control Put
Option in Condition 9(f) (Change of Control Put Option) should be submitted in accordance
with the applicable rulesand procedures of Euroclear, Clear stream, Luxembourg and/or other
relevant clearing systems (as the case may be) and if possible, the relevant interests in the
relevant Global Note should be blocked to the satisfaction of the relevant Paying Agent.]

To:  [Paying Agent]

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]
EUR 3,500,000,000
Euro Medium Term Note Programme

[guaranteed by
Coloplast A/S]
CHANGE OF CONTROL PUT OPTION NOTICE"
OPTION 1 (DEFINITIVE NOTES) - [ complete/del ete as applicable]
By depositing this duly completed Notice with the above Paying Agent in relation to [specify
relevant Series of Notes] (the "Notes") in accordance with Condition 9(g) (Change of Control
Put Option), the undersigned Holder of the Notes specified below and deposited with this

Change of Control Put Option Notice exercises its option to have such Notes redeemed in
accordance with Condition 9(g) (Change of Control Put Option) on [date].

ThisNoticerelatesto the Note(s) bearing the foll owing certificate numbers and in thefollowing
denominations:

Certificate Number Denomination

OPTION 2 (INDIVIDUAL NOTE CERTIFICATEY) - [complete/delete as applicable]

By depositing this duly completed Notice with the above Paying Agent in relation to [specify
relevant Series of Notes] (the "Notes") in accordance with Condition 9(g) (Change of Control
Put Option), the undersigned Holder of the principal amount of Notes specified below and

For notesin definitive form or individual note certificate form, the Change of Control Put Option Notice, duly
completed and executed, should be deposited at the specified office of any Paying Agent. The Definitive
Notes and all Coupons, or as the case may be, Individual Note Certificate relating thereto and maturing after
the date fixed for redemption should be deposited with the Change of Control Put Option Notice.
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evidenced by the Individual Note Certificate(s) referred to below and presented with this
Change of Control Put Option Notice exercises its option to have such Notes redeemed in
accordance with Condition 9(g) (Change of Control Put Option) on [date].

ThisNoticerelatesto Note(s) in the aggregate principal amount of [currency].....................
evidenced by Individual Note Certificates bearing the following serial numbers:

Payment should be made by [complete and del ete as appropriate]:

. [currency] cheque drawn on abank in [currency centre] and in favour of [name of payee]
and mailed at the payee's risk by uninsured airmail post to [name of addressee] at
[addressee’'s address]|.

OR

o transfer to [details of the relevant account maintained by the payee] with [name and

address of the relevant bank].
OPTION (INDIVIDUAL NOTE CERTIFICATES) - [complete/del ete as applicabl €]

If the Individual Note Certificates referred to above are to be returned to the undersigned in
accordance with the Conditions and the Agency Agreement relating to the Notes, they should
be returned by post to:

The undersigned acknowledges that any Individual Note Certificates so returned will be sent
by uninsured airmail post at the risk of the registered Holder.

Name of HOldEr: e
Signature of HOlder: e
[END OF OPTIONS]

All notices and communications relating to this Change of Control Put Option Notice should
be sent to the address specified below.

NaME Of HOIAE: e

(@00]017= /oo (< 7= | £ S R
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Signature of HOldEr: oo
DAl e

[ To be completed by Paying Agent:]

[Sgnature and stamp of Paying Agent:]

At ITSOffICER A e

THIS NOTICE WILL NOT BE VALID UNLESS ALL OF THE PARAGRAPHS
REQUIRING COMPLETION HAVE BEEN DULY COMPLETED.
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SCHEDULE 7
FORM OF PUT OPTION RECEIPT

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/Y]
EUR 3,500,000,000
Euro Medium Term Note Programme

[guaranteed by
Coloplast A/S]
PUT OPTION RECEIPT!
OPTION 1 (DEFINITIVE NOTES)

We hereby acknowledge receipt of a Put Option Notice relating to [specify relevant Series of
Notes] (the"Notes") having the certificate number(s) [and denomination(s)] set out below. We
will hold such Note(s) in accordance with the terms of the Conditions of the Notes and the
Agency Agreement dated 9 May 2022 relating thereto.

In the event that, pursuant to such Conditions and the Agency Agreement, the depositor of such
Note(s) becomes entitled to their return, we will return such Definitive Note(s) to the depositor
against presentation and surrender of this Put Option Recelpt.

Certificate Number Denomination

OPTION 2 (INDIVIDUAL NOTE CERTIFICATES)

We hereby acknowledge receipt of a Put Option Notice relating to [specify relevant Series of
Notes] (the "Notes') having the principa amount specified below and evidenced by the
Individual Note Certificate(s) referred to below. We will hold such Individual Note
Certificate(s) in accordance with the terms of the Conditions of the Notes and the Agency
Agreement dated 9 May 2022 relating thereto.

In the event that, pursuant to such Conditions and the Agency Agreement, the Noteholder
becomes entitled to the return of such Individual Note Certificate(s), we will return such
Individual Note Certificate(s) to the Noteholder by uninsured post to, and at the risk of, the
Noteholder at such address as may have been given by such Noteholder in the relevant Put
Option Notice.

T A Receipt will only be issued in the case of deposit of a Definitive Note or an Individual Note Certificate.
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Certificate Number Denomination

END OF OPTIONS
Dated: [date]

[PAYING AGENT]

duly authorised
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SCHEDULE 8
FORM OF CHANGE OF CONTROL PUT RECEIPT

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]
EUR 3,500,000,000
Euro Medium Term Note Programme

[guaranteed by
Coloplast A/S]
CHANGE OF CONTROL PUT RECEIPT*
OPTION 1 (DEFINITIVE NOTES)

We hereby acknowledge receipt of a Change of Control Put Option Notice relating to [specify
relevant Series of Notes] (the "Notes") having the certificate number(s) [and denomination(s)]
set out below. We will hold such Note(s) in accordance with the terms of the Conditions of
the Notes and the Agency Agreement dated 9 May 2022 relating thereto.

In the event that, pursuant to such Conditions and the Agency Agreement, the depositor of such
Note(s) becomes entitled to their return, we will return such Definitive Note(s) to the depositor
against presentation and surrender of this Change of Control Put Receipt.

Certificate Number Denomination

OPTION 2 (INDIVIDUAL NOTE CERTIFICATES)

We hereby acknowledge receipt of a Change of Control Put Option Notice relating to [specify
relevant Series of Notes] (the "Notes") having the principal amount specified below and
evidenced by the Individual Note Certificate(s) referred to below. Wewill hold such Individual
Note Certificate(s) in accordance with the terms of the Conditions of the Notes and the Agency
Agreement dated 9 May 2022 relating thereto.

In the event that, pursuant to such Conditions and the Agency Agreement, the Noteholder
becomes entitled to the return of such Individual Note Certificate(s), we will return such
Individual Note Certificate(s) to the Noteholder by uninsured post to, and at the risk of, the
Noteholder at such address as may have been given by such Noteholder in the relevant Change
of Control Put Option Notice.

T A Receipt will only be issued in the case of deposit of a Definitive Note or an Individual Note Certificate.
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Certificate Number Denomination

END OF OPTIONS
Dated: [date]

[PAYING AGENT]

duly authorised
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SCHEDULE 9
FORM OF DEED POLL

DEED POLL
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THISDEED POLL ismadeon[ ]

BY

(1) [COLOPLAST FINANCE B.V.] / [COLOPLAST A/S] in its capacity as issuer of
the Notes (as defined below) (the "EXxisting I ssuer™); [and]

2 [ ] asthe substitute of the Existing Issuer (the "Substitute"); and

(©)) COLOPLAST A/S as guarantor (the"Guarantor").

IN FAVOUR OF

THE PERSONS for the time being and from time to time registered as holders of the Notes

referred to below (including each person who is for the time being and from time to
time entitled to be registered as a holder) (each a "Noteholder” or the "holder™ of a
Note) and as holders of the Coupons referred to below (including each person who is
for the time being and from time to time entitled to be registered as a holder) (each a
"Couponholder™ or the "holder" of a Coupon); and

THE ACCOUNTHOLDERS (as defined below) (together with the Noteholders, the

"Beneficiaries').

WHEREAS

(A)

(B)

(©)

(D)

(E)

The Existing Issuer has entered into aDeal er Agreement dated 9 May 2022 (the " Deal er
Agreement" which expression includes the same as it may be amended, supplemented
or restated from time to time) and a Subscription Agreement dated [¢] with the Dealers
named therein under which the Existing Issuer has outstanding Notes ("Notes").

The Notes have been issued subject to and have the benefit of an Issue and Paying
Agency Agreement dated 9 May 2022 (the "Agency Agreement” which expression
includes the same as it may be amended, supplemented or restated from time to time)
and entered into between the Existing Issuer, HSBC Bank plc as Agent (the "Agent”
which expression shall include its successor or successors for the time being under the
Agency Agreement) and the other parties named therein.

The Existing Issuer has executed a Deed of Covenant dated 9 May 2022 (the "Deed of
Covenant", which expression includes the same as it may be amended, supplemented
or restated from time to time) relating to Global Notes (as defined in the Agency
Agreement) issued by the Existing Issuer pursuant to the Dealer Agreement.

The Guarantor has pursuant to the deed of guarantee dated 9 May 2022 (the "Deed of
Guarantee"), agreed unconditionally and irrevocably to guarantee the obligations of
Coloplast Finance B.V. under and in relation to Notesissued by Coloplast Finance B.V.
under the Programme (the "Guar antee").

It has been proposed that in respect of the Notes there will be a substitution of the
Existing Issuer for the Substitute as the issuer of the Notes.
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(F)

References herein to Coupons are to Coupons relating to the Notes. References herein
to holder means any Noteholder, Couponholder and Account Holder. All terms and
expressions which have defined meanings in the Base Prospectus dated on or about 9
May 2022, the Dedler Agreement, Deed of Covenant or the Agency Agreement shall
have the same meanings in this Deed Poll except where the context requires otherwise
or unless otherwise stated.

THIS DEED WITNESSES asfollows:

1.

11

1.2

13

14

21

2.2

INTERPRETATION
Definitions

Terms defined in the Conditions or the Deed of Covenant have the same meanings in
this Deed Poll.

Clauses

Any reference in this Deed Poll to a Clause is, unless otherwise stated, to a clause
hereof.

Headings

Headings and sub-headings are for ease of reference only and shall not affect the
construction of this Deed Poll.

L egidation

Any reference in this Deed Poll to any legidation (whether primary legislation or
regulations or other subsidiary legislation made pursuant to primary legislation) shall
be construed as areference to such legislation as the same may have been, or may from
time to time be, amended or re-enacted.

THE NOTES

The Substitute hereby covenantsin favour of each Noteholder that with effect from and
including the first date on which notice has been given by the Existing Issuer to the
Noteholders pursuant to the Terms and Conditions of the Notes (the "Conditions"),
Condition 20 (Notices) and al the requirements of Condition 18 (Substitution) have
been met (the "Effective Date"), it shall be deemed to be the "Issuer” for al purposes
in respect of the Notes and that it will duly perform and comply with the obligations
expressed to be undertaken by the "Issuer” in each of the Notes and their Conditions
(andfor this purpose any referencein the Conditionsto any obligation or payment under
or in respect of the Notes shall be construed to include a reference to any obligation or
payment under or pursuant to this provision).

The Substitute hereby covenantsin favour of each Accountholder that it shall from the
Effective Date be deemed to be the "Issuer” for all purposes in respect of the Deed of
Covenant and that it will duly perform and comply with the obligations expressed to be
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2.3

4.1

undertaken by the "Issuer" in favour of the Accountholder in the Deed of Covenant
relating to the relevant Notes.

With effect from and including the Effective Date:

@ the Existing Issuer, in its capacity asissuer of the Notes, shall be released from
al itsliabilities, inits capacity asissuer of the Notes, contained in the Notes and
any Coupons; and

(b) the Conditions shall be amended as follows:

) al referencesto the Relevant Jurisdiction in Condition 9(b) (Redemption
for tax reasons) shall be construed to include reference to "[jurisdiction
of the country of residence of the Substitute for tax purposes and/or, if
different, of itsincorporation]”;

(i) &l references to the Relevant Jurisdiction in Condition 12 (Taxation)
shall be construed to include reference to "[jurisdiction of the country of
residence of the Substitute for tax purposes and/or, if different, of its
incorporation]™; and

(@iii)  al references to the ["Kingdom of Denmark"/"The Netherlands'] in
Condition 13 (Events of Default) shal be replaced by references to
"[jurisdiction of the country of residence of the Substitute for tax
purposes and/or, if different, of itsincorporation]”.

GUARANTEE

[The Guarantor unconditionally and irrevocably agrees that all of its obligations and
liabilities under the Deed of Guarantee and the Deed of Covenant relating to the Notes
and the Existing Issuer, shall be extended to the Substitute's obligations and liabilities
under the Notes, the Coupons, the Talons and the Deed of Covenant as if it were the
Issuer referred to therein insofar as it relates to the Notes as if the provisions of the
Deed of Guarantee and the Deed of Covenant relating to the Guarantor were repeated
and set out in full in this Deed.]* / [The Guarantor unconditionally and irrevocably
agrees that the Deed of Guarantee shall apply to the Substitute's obligations and
liabilities under the Notes, the Coupons, the Talons and the Deed of Covenant as if it
were the Issuer referred to therein and the provisions of the Deed of Guarantee and the
Deed of Covenant were repeated and set out in full in this Deed.]?

REPRESENTATIONS
The Substitute hereby represents that as at the date of this Agreement:

@ al action, conditions and things required to be taken, fulfilled and done
(including the obtaining of any necessary consents) to ensurethat this Deed Pall,
the Agency Agreement, the Deed of Covenant, the Notes and Coupons, mutatis

1

2

In the case of Notes where Coloplast Finance B.V. isthe Existing | ssuer.

In the case of Notes where Coloplast A/Sisthe Existing | ssuer.
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4.2

mutandis represent valid, legally binding and enforceable obligations of the
Substitute and have been taken, fulfilled and done and are in full force and
effect; and

(b) it has executed a supplemental agency agreement in order to become a party to
the Agency Agreement, with any appropriate consequently amendments, asif it
had been an origina party toit.

[The Guarantor hereby represents that as at the date of this Deed Poll all action,
conditions and things required to be taken, fulfilled and done (including the obtaining
of any necessary consents) to ensure that this Deed Poll represent valid, legally binding
and enforceable obligations of the Guarantor and have been taken, fulfilled and done
and arein full force and effect.]

DEPOSIT OF DEED POLL

This Deed Poll shall be deposited with and held by the Agent until the date on which
all the obligations of the Substitute] and the Guarantor as the case may be] under or in
respect of the Notes, the Coupons and the Deed of Covenant (including, without
limitation, its obligations under this Deed Poll) have been discharged in full. The
Substitute] and the Guarantor each] hereby acknowledgestheright of every Beneficiary
to the production of this Deed Poll.

WAIVER AND REMEDIES

No failure to exercise, and no delay in exercising, on the part of any Beneficiary, any
right hereunder shall operate as awaiver thereof nor shall any single or partial exercise
thereof preclude any other or future exercise thereof or the exercise of any other right.
Rights hereunder shall be in addition to all other rights provided by law. No notice or
demand given in any case shall constitute a waiver of rights to take other action in the
same, similar or other instances without such notice or demand.

LIMITATION OF CLAIMS

[Each of t]/[T]he Substitute [and the Guarantor] shall only be liable to perform its
obligations under this Deed Poll from the date hereof. For the avoidance of doubt, no
Beneficiary shall be entitled to bring any claim, action or demand in respect of this
Deed Poll for any amounts already paid, satisfied or discharged pursuant to the relevant
Conditions or the relevant Deed of Covenant prior to the date hereof.

TAXES

The Substitute (failing whom, the Guarantor) shall pay all Taxes (including any interest
and penalties thereon or in connection therewith) which are payable upon or in
connection with the execution and delivery of this Deed Poll, and shall indemnify each
Beneficiary against any claim, demand, action, liability, damages, cost, |0ss or expense
(including, without limitation, legal fees and any applicable value added tax) which it
incurs as aresult or arising out of or in relation to any failure to pay or delay in paying
any of the same.
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8.2

9.1

9.2

9.3

10.

10.1

The Substitute (failing whom, the Guarantor) hereby irrevocably and unconditionally
agrees as a primary obligation to indemnify each Beneficiary from time to time against
any Taxes which are imposed on it by (or by any authority in or of) the jurisdiction of
the country of the Substitute's [or as the case may be the Guarantor's] residence for tax
purposes and, if different, of its incorporation with respect to any Note or the Deed of
Covenant and which would not have been so imposed had the substitution not been
made, aswell as against any Taxes and any cost or expense, relating to the substitution.

BENEFIT OF DEED POLL
Deed Poll

This Deed Poll shall take effect as adeed poll for the benefit of the Beneficiaries from
timeto time.

Benefit

This Deed Poll shall enure to the benefit of each Beneficiary and to its (and any
subsequent) successors and assigns, each of which shall be entitled severally to enforce
this Deed Poll against the Substitute and the Guarantor.

Assignment

Neither the Substitute nor the Guarantor shall be entitled to assign or transfer all or any
of itsrights, benefits and obligations under this Deed Poll. Each Beneficiary shall only
be entitled to assign all or any of its rights and benefits under this Deed Poll to any
person to whom it assigns its corresponding rights under the Notes or the Deed of
Covenant.

NOTICES
Addressfor Notices

All notices and other communications to the Substitute and the Guarantor hereunder
shall be made in writing (by letter or email) and shall be sent to the Substitute:

if to Coloplast Finance B.V ., to it at:

Coloplast Finance B.V.

Holtedam 1
DK-3050 Huml ebagk
Denmark
Email: general counsel @col oplast.com

Attention: HeaVinskov, Senior Vice President, Group General Counsel
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10.2

11.

111

11.2

11.3

114

if to the Guarantor, to it at:

Coloplast A/S
Holtedam 1
DK-3050 Humlebaek
Denmark

Email: general counsel @col oplast.com
Attention: HeaVinskov, Senior Vice President, Group General Counsel

or to such other address or for the attention of such other person or department as the
Substitute [and the Guarantor each] has notified to the Beneficiaries in the manner
prescribed for the giving of noticesin connection with the relevant Notes.

Effectiveness

Every notice or communication sent in accordance with Clause 10.1 (Address for
Notices) shall be effective, if sent by letter, fax or email, upon receipt by the addressee
provided, however, that any such notice or communication which would otherwise take
effect after 4.00 p.m. on any particular day shall not take effect until 10.00 am. on the
immediately succeeding business day in the place of the addressee.

LAW AND JURISDICTION
Governing law

This Deed Poll and any non-contractual obligations arising out of or in connection with
it are governed by, and shall be construed in accordance with English law.

English Courts

The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute”),
arising out of or in connection with this Deed Poll (including a dispute relating to the
existence, validity or termination of this Deed Poll or any non-contractual obligation
arising out of or in connection with this Deed Poll) or the consequences of its nullity.

Appropriate forum

Each of the parties hereto agrees that the courts of England are the most appropriate
and convenient courtsto settle any Dispute and to take proceedingsrel ating to a Dispute
("Proceedings'), and accordingly, that it will not argue to the contrary.

Service of process

The Substitute agrees that the documents which start any Proceedings and any other
documents required to be served in relation to those Proceedings may be served on it
by being delivered to it at [Coloplast Limited (registered a Nene Hall, Lynchwood
Park, Peterborough Business Park, Peterborough, Cambridgeshire PE2 6FX)]/[¢],
United Kingdom, or to such other person with an address in England or Wales and/or
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at such other address in England or Wales as the Substitute may specify by notice in
writing to the Beneficiaries.

[The Guarantor agrees that the documents which start any Proceedings and any other
documents required to be served in relation to those Proceedings may be served on it
by being delivered toit at Coloplast Limited (registered at Nene Hall, Lynchwood Park,
Peterborough Business Park, Peterborough, Cambridgeshire PE2 6FX, United
Kingdom) or to such other person with an address in England or Wales and/or at such
other address in England or Wales as the Substitute may specify by notice in writing to
the Beneficiaries.]

11.5 Nothingin this Clause 11.5 shall affect the right of any Beneficiary to serve processin
any other manner permitted by law. This Clause [11/11.5] applies to Proceedings in
England.

12. MODIFICATION

The Agency Agreement contains provisions for convening meetings of the Noteholders
to consider matters relating to the Notes, including the modification of any provision
of the Conditions and the Deed of Covenant. Any such modification may be made by
supplemental deed poll if sanctioned by an Extraordinary Resolution and shall be
binding on all Beneficiaries, and all references in this Deed Poll to the Conditions and
the Deed of Covenant shall be to such Conditions or Deed of Covenant as so amended,
modified or supplemented from time to time.

IN WITNESS whereof this Deed Poll has been executed by the Existing Issuer[,/ and] the
Substitute [and the Guarantor] and is intended to be and is hereby delivered on the date first
before written.
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EXECUTED asaDEED

by [Existing Issuer]

and delivered as adeed on its
behalf by

in the presence of:

N N N N N

acting by [insert name(s) of duly authorised signatory(ies)]

EXECUTED asaDEED under sedl
by [Substitute] and signed

and delivered as adeed on its
behalf by

in the presence of:

N N N N N

acting by [insert name(s) of duly authorised signatory(ies)]

[EXECUTED asaDEED under sea
by COLOPLAST A/S and signed
and delivered as adeed on its

behalf by

in the presence of:

N N N N N

acting by [insert name(s) of duly authorised signator(y/ies)] |
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SCHEDULE 10
REGULATIONS CONCERNING TRANSFERS AND REGISTRATION OF
REGISTERED NOTES

1 Subject to paragraph 4 and paragraph 11 below, Registered Notes may be transferred
by execution of the relevant form of transfer under the hand of the transferor or, where
the transferor is a corporation, under its common seal or under the hand of two of its
officers duly authorised in writing. Where the form of transfer is executed by an
attorney or, in the case of a corporation, under seal or under the hand of two of its
officers duly authorised in writing, acopy of the relevant power of attorney certified by
afinancia institution in good standing or anotary public or in such other manner asthe
Registrar may require or, as the case may be, copies certified in the manner aforesaid
of the documents authorising such officers to sign and witness the affixing of the seal
must be delivered with the form of transfer. Inthis Schedule, "transferor” shall, where
the context permits or requires, include joint transferors and shall be construed
accordingly.

2. The Note Certificate issued in respect of the Registered Notes to be transferred must be
surrendered for registration, together with the form of transfer (including any
certification as to compliance with restrictions on transfer included in such form of
transfer) endorsed thereon, duly completed and executed, at the Specified Office of the
Registrar or any Transfer Agent, and together with such evidence as the Registrar or
(as the case may be) the relevant Transfer Agent may reasonably require to prove the
title of the transferor and the authority of the persons who have executed the form of
transfer. The signature of the person effecting a transfer of a Registered Note shall
conform to any list of duly authorised specimen signatures supplied by the Holder of
such Note or be certified by afinancial institution in good standing, notary public or in
such other manner as the Registrar or such Transfer Agent may require.

3. No Noteholder may require the transfer of a Registered Note to be registered during the
period of 15 calendar days ending on the due date for any payment of principa or
interest in respect of such Note.

4, No Noteholder which has executed a Form of Proxy in relation to aMeeting of Holders
of Registered Notes may require the transfer of a Note covered by such Form of Proxy
to be registered until the earlier of the conclusion of the Meeting and its adjournment
for want of aquorum.

5. The executors or administrators of a deceased Holder of a Registered Note (not being
one of several joint Holders) and, in the case of the death of one or more of severa joint
Holders, the survivor or survivors of such joint Holders, shall be the only persons
recognised by the relevant Issuer and, if applicable, the Guarantor as having any title to
such Registered Note.

6. Any person becoming entitled to any Registered Notes in consequence of the death or
bankruptcy of the Holder of such Registered Notes may, upon producing such evidence
that he holds the position in respect of which he proposes to act under this paragraph or
of histitle as the Registrar or the relevant Transfer Agent may require (including legal
opinions), become registered himself as the Holder of such Notes or, subject to the
provisions of these Regulations, the Notes and the Conditions as to transfer, may
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10.

11.

12.

transfer such Registered Notes. Therelevant Issuer, the Guarantor, the Transfer Agent,
the Registrar and the Paying Agents shall be at liberty to retain any amount payable
upon the Registered Notes to which any person is so entitled until such person is so
registered or duly transfers such Notes.

Unless otherwise required by him and agreed by the relevant Issuer, the Guarantor and
the Registrar, the Holder of any Notes shall be entitled to receive only one Note
Certificate in respect of his holding.

Thejoint Holders of any Registered Note shall be entitled to one Note Certificate only
in respect of their joint holding which shall, except where they otherwise direct, be
delivered to the joint Holder whose name appears first in the Register in respect of the
joint holding.

Where there is more than one transferee (to hold other than as joint Holders), separate
forms of transfer (obtainable from the Specified Office of the Registrar or any Transfer
Agent) must be completed in respect of each new holding.

A Holder of Registered Notes may transfer all or part only of his holding of Notes
provided that both the principal amount of Notes transferred and the principal amount
of the balance not transferred are a Specified Denomination. Where a Holder of
Registered Notes has transferred part only of his holding of Registered Notes, a new
Note Certificate in respect of the balance of such holding will be delivered to him.

The relevant Issuer, the Guarantor, the Transfer Agent and the Registrar shall, save in
the case of the issue of replacement Registered Notes pursuant to Condition[ ]
(Replacement of Note Certificates), make no charge to the Holders for the registration
of any holding of Registered Notes or any transfer thereof or for the issue of any
Registered Notes or for the delivery thereof at the Specified Office of any Transfer
Agent or the Registrar or by uninsured post to the address specified by the Holder, but
such registration, transfer, issue or delivery shall be effected against such indemnity
from the Holder or the transferee thereof asthe Registrar or the relevant Transfer Agent
may requirein respect of any tax or other duty of whatever nature which may belevied
or imposed in connection with such registration, transfer, issue or delivery.

Provided atransfer of a Registered Noteis duly made in accordance with all applicable
requirements and restrictions upon transfer and the Note(s) transferred are presented to
a Transfer Agent and or the Registrar in accordance with the Agency Agreement and
these Regulations, and subject to unforeseen circumstances beyond the control of such
Transfer Agent or the Registrar arising, such Transfer Agent or the Registrar will,
within five business days of the request for transfer being duly made, deliver at its
Specified Office to the transferee or despatch by uninsured post (at the request and risk
of the transferee) to such address as the transferee entitled to the Registered Notes in
relation to which such Note Certificate is issued may have specified, a Note Certificate
in respect of which entries have been made in the Register, all formalities complied
with and the name of the transferee completed on the Note Certificate by or on behalf
of the Registrar; and, for the purposes of this paragraph, "business day" means a day
on which commercia banks are open for business (including dealings in foreign
currencies) in the cities in which the Registrar and (if applicable) the relevant Transfer
Agent have their respective Specified Offices.
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SCHEDULE 11

PART A
FORM OF TEMPORARY GLOBAL NOTE

[ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1287(a) OF
THE INTERNAL REVENUE CODE.]?

[COLOPLAST FINANCE B.V.] /[COLOPLAST A/S]
(incorporated with limited liability under
the laws of [the Netherlands] /[ the Kingdom of Denmark])

EUR 3,500,000,000
Euro Medium Term Note Programme

TEMPORARY GLOBAL NOTE

INTRODUCTION

The Notes

ThisTemporary Global Noteisissued in respect of the notes (the"Notes") of [Coloplast
Finance B.V.] / [Coloplast A/S] (the "I'ssuer™) described in the final terms (the "Final
Terms') or drawdown prospectus ("Drawdown Prospectus®) a copy of which is
annexed hereto. If a Drawdown Prospectus is annexed hereto, each reference in this
Temporary Global Note to "Final Terms" shall be read and construed as a reference to
the final terms of the Notes set out in such Drawdown Prospectus. The Notes:

1
11
111
112
1.2

Deed of Covenant: (insofar as they are represented by this Temporary Global
Note) have the benefit of a deed of covenant dated 9 May 2022 (the "Deed of
Covenant") executed by the relevant Issuer; and

Agency Agreement: are the subject of an issue and paying agency agreement
dated 9 May 2022 (the "Agency Agreement”) made between the relevant
Issuer, HSBC Bank plc as fiscal agent (the "Fiscal Agent", which expression
includes any successor fiscal agent appointed from time to time in connection
with the Notes) and the other paying agents named therein (together with the
Fiscal Agent, the "Paying Agents", which expression includes any additional
Or successor paying agents appointed from time to time in connection with the
Notes).

Construction

All references in this Temporary Global Note to an agreement, instrument or other
document (including the Agency Agreement and the Deed of Covenant) shall be

3

Legend to appear on every Note with a maturity of more than one year.
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1.3

21

22

construed as a reference to that agreement, instrument or other document as the same
may be amended, supplemented, replaced or novated from time to time provided that,
in the case of any amendment, supplement, replacement or novation made after the date
hereof, it is made in accordance with the Conditions. Headings and sub-headings are
for ease of reference only and shall not affect the construction of this Temporary Global
Note.

Referencesto Conditions

Any reference herein to the"Conditions' isto the Conditions as defined in the Agency
Agreement, as completed by the Final Terms, and any reference to a numbered
"Condition" is to the correspondingly numbered provision thereof. Words and
expressions defined in the Conditions shall have the same meanings when used in this
Temporary Globa Note.

PROMISE TO PAY
Pay to bearer

The Issuer, for value received, promises to pay to the bearer of this Temporary Global
Note, in respect of each Note represented by this Temporary Globa Note, the
Redemption Amount on the Maturity Date or on such earlier date or dates as the same
may become payable in accordance with the Conditions (or to pay such other amounts
of principal on such dates as may be specified in the Final Terms), and to pay interest
on each such Note on the dates and in the manner specified in the Conditions, together
with any additional amounts payable in accordance with the Conditions, all subject to
and in accordance with the Conditions; provided, however, that such interest shall be
payable only:

211 Before the Exchange Date: in the case of interest falling due before the
Exchange Date (as defined below), to the extent that a certificate or certificates
issued by Euroclear Bank SA/NV as operator of the Euroclear System
("Euroclear”) and/or Clearstream Banking SA. ("Clearstream,
Luxembourg", together with Euroclear, the international central securities
depositaries or "1CSDs") and/or any other relevant clearing system dated not
earlier than the date on which such interest falls due and in substantially the
form set out in Schedule 3 (Form of Euroclear/Clearstream, Luxembourg
Certification) hereto is/are delivered to the Specified Office of the Fiscal Agent;
or

212 Failuretoexchange: inthe case of interest falling due at any time, to the extent
that the Issuer hasfailed to procure the exchange for a permanent global note of
that portion of this Temporary Global Note in respect of which such interest has
accrued.

NGN Principal Amount

If the Final Terms specify that the New Global Note formis applicable, this Temporary
Global Note shal be a "New Global Note" or "NGN" and the principal amount of
Notes represented by this Temporary Global Note shall be the aggregate amount from
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2.3

4.1

time to time entered in the records of both ICSDs. The records of the ICSDs (which
expression in this Temporary Global Note means the records that each ICSD holds for
its customers which reflect the amount of such customers' interests in the Notes (but
excluding any interest in any Notes of one ICSD shown in therecords of another ICSD))
shall be conclusive evidence of the principa amount of Notes represented by this
Temporary Global Note and, for these purposes, a statement issued by an ICSD (which
statement shall be made available to the bearer upon request) stating the principal
amount of Notes represented by this Temporary Global Note at any time shall be
conclusive evidence of the records of the ICSD at that time.

CGN Principal Amount

If the Final Terms specify that the New Global Note form is not applicable, this
Temporary Globa Note shall be a"Classic Global Note" or "CGN" and the principa
amount of Notes represented by this Temporary Global Note shall be the amount stated
in the Final Terms or, if lower, the principa amount most recently entered by or on
behalf of the Issuer in the relevant column in Schedule 1 (Payments, Exchange and
Cancellation of Notes).

NEGOTIABILITY

This Temporary Globa Note is negotiable and, accordingly, title to this Temporary
Global Note shall pass by delivery.

EXCHANGE
Permanent Global Note

If the Final Terms specify the form of Notes as being "Temporary Global Note
exchangeable for a Permanent Global Note", then on or after the day following the
expiry of 40 days after the date of issue of this Temporary Global Note (the "Exchange
Date"), the Issuer shall procure (in the case of first exchange) the delivery of a
Permanent Global Note (which expression has the meaning given in the Agency
Agreement) in accordance with the Agency Agreement to the bearer of this Temporary
Global Note or (in the case of any subsequent exchange) an increase in the principal
amount of the Permanent Global Note in accordance with its terms against:

411 Presentation and surrender: presentation and (in the case of fina exchange)
presentation and surrender of this Temporary Global Note to or to the order of
the Fiscal Agent; and

412 Certification: receipt by the Fiscal Agent of a certificate or certificates issued
by Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system dated not earlier than the Exchange Date and in substantially
the form set out in Schedule 3 (Form of Euroclear/Clearstream, Luxembourg
Certification) hereto.

The principal amount of Notes represented by the Permanent Global Note shall be equal
to the aggregate of the principal amounts specified in the certificates issued by
Euroclear and/or Clearstream, L uxembourg and/or any other relevant clearing system
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4.2

4.3

and received by the Fiscal Agent; provided, however, that in no circumstances shall the
principa amount of Notes represented by the Permanent Global Note exceed the initia
principal amount of Notes represented by this Temporary Globa Note.

Definitive Notes, Not D Rules

If the Final Terms specify the form of Notes as being "Temporary Globa Note
exchangeable for Definitive Notes' and also specify that the C Rules are applicable or
that neither the C Rules or the D Rules are applicable, then on or after the day following
the expiry of 40 days after the date of issue of this Temporary Global Note (the
"Exchange Date"), the Issuer shall procure the delivery of Definitive Notes (which
expression has the meaning given in the Agency Agreement) in accordance with the
Agency Agreement with Coupons and Talons (if so specified in the Final Terms)
attached and in an aggregate principal amount equal to the principal anount of Notes
represented by this Temporary Global Noteto the bearer of this Temporary Global Note
against presentation and surrender of this Temporary Global Note to or to the order of
the Fiscal Agent.

Definitive Notes, D Rules

If the Final Terms specify the form of Notes as being "Temporary Globa Note
exchangeable for Definitive Notes' and also specifies that the D Rules are applicable,
then on or after the day following the expiry of 40 days after the date of issue of this
Global Note (the "Exchange Date"), the Issuer shall procure the delivery of Definitive
Notes (which expression has the meaning given in the Agency Agreement) in
accordance with the Agency Agreement with Coupons and Talons (if so specified in
the Final Terms) attached against:

431 Presentation and surrender: presentation and (in the case of fina exchange)
surrender of this Temporary Global Note to or to the order of the Fiscal Agent;
and

432 Certification: receipt by the Fiscal Agent of a certificate or certificates issued
by Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system dated not earlier than the Exchange Date and in substantially
the form set out in Schedule 3 (Form of Euroclear/Clearstream, Luxembourg
Certification) hereto.

The Definitive Notes so delivered from time to time shall be in an aggregate principa
amount equal to the aggregate of the principal amounts specified in the certificates
issued by Euroclear and/or Clearstream, L uxembourg and/or any other relevant clearing
system and received by the Fiscal Agent; provided, however, that in no circumstances
shall the aggregate principal amount of Definitive Notes so delivered exceed theinitia
principal amount of Notes represented by this Temporary Globa Note.
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5.1

5.2

6.1

6.2

6.3

DELIVERY OF PERMANENT GLOBAL OR DEFINITIVE NOTES
Permanent Global Note

Whenever any interest in this Temporary Global Note isto be exchanged for an interest
in a Permanent Global Note, the Issuer shall procure (in the case of first exchange) the
prompt delivery (free of charge to the bearer) of such Permanent Globa Note, duly
authenticated, to the bearer of this Temporary Global Note or (in the case of any
subsequent exchange) an increase in the principal amount of Notes represented by such
Permanent Global Note in accordance with its terms, in each case in an aggregate
principa amount equal to the aggregate of the principa amounts specified in the
certificates issued by Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system and received by the Fiscal Agent against presentation and (in
the case of final exchange) surrender of this Temporary Globa Note to or to the order
of the Fiscal Agent within 7 days of the bearer requesting such exchange.

Definitive Notes

Whenever this Temporary Global Note is to be exchanged for Definitive Notes, the
Issuer shall procurethe prompt delivery (free of chargeto the bearer) of such Definitive
Notes, duly authenticated and with Coupons and Talons attached (if so specified in the
Final Terms), in an aggregate principal amount equal to the principal amount of Notes
represented by this Temporary Global Noteto the bearer of this Temporary Global Note
against the surrender of this Temporary Global Note to or to the order of the Fisca
Agent within 30 days of the bearer requesting such exchange.

FAILURE TO DELIVER PERMANENT GLOBAL OR DEFINITIVE NOTES
OR TO REPAY

If:

Permanent Global Note: the Permanent Global Note has not been delivered or the
principal amount thereof increased in accordance with paragraph 5 (Delivery of
Permanent Global Note or Definitive Notes) above by 5.00 p.m. (London time) on the
seventh day after the bearer has requested exchange of an interest in this Temporary
Global Note for an interest in a Permanent Global Note; or

Definitive Notes: Definitive Notes have not been delivered in accordance with
paragraph 5 (Delivery of Permanent Global Note or Definitive Notes) above by 5.00
p.m. (London time) on the thirtieth day after the bearer has requested exchange of this
Temporary Global Note for Definitive Notes; or

Payment default: this Temporary Global Note (or any part hereof) has become due and
payable in accordance with the Conditions or the date for final redemption of this
Temporary Global Note has occurred and, in either case, payment in full of the amount
of principal falling duewith all accrued interest thereon has not been made to the bearer
in accordance with the terms of this Temporary Global Note on the due date for
payment,
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7.1

7.2

7.3

then this Temporary Global Note (including the obligation to deliver a Permanent
Global Note or Definitive Notes (as the case may be)) will become void at 5.00 p.m.
(London time) on such seventh day (in the case of 6.1 (Permanent Global Note)) or at
5.00 p.m. (London time) on such thirtieth day (in the case of 6.2 (Definitive Notes)) or
at 5.00 p.m. (London time) on such due date (in the case of 6.3 (Payment default)) and
the bearer of this Temporary Globa Note will have no further rights hereunder (but
without prejudice to the rightswhich the bearer of this Temporary Global Note or others
may have under the Deed of Covenant). The Deed of Covenant has been deposited at
the Specified Office of the Fisca Agent and a copy of it may be inspected at the
Specified Office of each Paying Agent.

WRITING DOWN
On each occasion on which:

Permanent Global Note: the Permanent Global Note is delivered or the principal
amount of Notes represented thereby is increased in accordance with its terms in
exchange for afurther portion of this Temporary Global Note; or

Definitive Notes: Definitive Notes are delivered in exchangefor this Temporary Global
Note; or

Cancellation: Notes represented by this Temporary Global Note are to be cancelled in
accordance with Condition 9(k) (Redemption and Purchase - Cancellation),

the Issuer shall procure that:

7.3.1 if the Fina Terms specify that the New Global Note form is not applicable, (i)
the principal amount of Notes represented by the Permanent Global Note, the
principa amount of such increase or (asthe case may be) the aggregate principal
amount of such Notes and (ii) the remaining principal amount of Notes
represented by this Temporary Global Note (which shal be the previous
principal amount of Notes represented by this Temporary Global Note less the
aggregate of theamountsreferredtoin (i)) are entered in Schedule 1 (Payments,
Exchange and Cancellation of Notes) hereto, whereupon the principal amount
of Notes represented by this Temporary Global Note shall for all purposes be as
most recently so entered; and

7.3.2 if the Final Terms specify that the New Globa Note form is applicable, details
of the exchange or cancellation shall be entered pro rata in the records of the
ICSDs.
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8.2

8.3

PAYMENTS
Recor ding of Payments

Upon any payment being made in respect of the Notes represented by this Temporary
Global Note, the Issuer shall procure that:

811 CGN: if the Fina Terms specify that the New Global Note form is not
applicable, details of such payment shall be entered in Schedule 1 (Payments,
Exchange and Cancellation of Notes) hereto and, in the case of any payment of
principal, the principal amount of the Notes represented by this Temporary
Global Note shall be reduced by the principal amount so paid; and

8.12 NGN: if the Final Terms specify that the New Global Note form is applicable,
details of such payment shall be entered pro rata in the records of the ICSDs
and, in the case of any payment of principal, the principal amount of the Notes
entered in the records of ICSDs and represented by this Temporary Global Note
shall be reduced by the principal amount so paid.

Discharge of Issuer's obligations

Payments due in respect of Notes for the time being represented by this Temporary
Global Note shal be made to the bearer of this Temporary Global Note and each
payment so made will discharge the Issuer's obligations in respect thereof. Any failure
to make the entries referred to above shall not affect such discharge.

Payment Business Day

If the currency of any payment made in respect of Notes represented by this Temporary
Global Noteis euro, the applicable Payment Business Day shall be any day whichisa
TARGET Settlement Day and a day on which dealings in foreign currencies may be
carried on in each (if any) Additional Financia Centre; or, if the currency of any
payment made in respect of the Notes represented by this Temporary Global Note is
not euro, the applicable Payment Business Day shall be any day whichisaday onwhich
dealingsin foreign currencies may be carried on in the Principal Financia Centre of the
currency of payment and in each (if any) Additional Financia Centre.

CONDITIONSAPPLY

Until this Temporary Global Note has been exchanged as provided herein or cancelled
in accordance with the Agency Agreement, the bearer of this Temporary Global Note
shall be subject to the Conditions and, subject as otherwise provided herein, shall be
entitled to the same rights and benefits under the Conditions as if the bearer were the
holder of Definitive Notes and any related Coupons and Talonsin the smallest Specified
Denomination and in an aggregate principal amount equal to the principal amount of
the Notes represented by this Temporary Global Note.
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10.

11.

12.

13.

NOTICES

Notwithstanding Condition 20 (Notices), while all the Notes are represented by this
Temporary Global Note (or by this Temporary Global Note and the Permanent Global
Note) and this Temporary Global Note is (or this Temporary Globa Note and the
Permanent Global Note are) deposited with a depositary or a common depositary for
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system
or a Common Safekeeper (which expression has the meaning given in the Agency
Agreement), notices to Noteholders may be given by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system
and, in any case, such notices shall be deemed to have been given to the Noteholdersin
accordance with the Condition 20 (Notices) on the date of delivery to Euroclear and/or
Clearstream, L uxembourg and/or any other relevant clearing system, except that, for so
long as Notes are admitted to trading on the regulated market of Nasdag Copenhagen
A/S it is a requirement that notices to Noteholders be published for so long as such
Notes are admitted to trading on Nasdaq Copenhagen, such notices shall aso be
published on the website of Nasdagq Copenhagen (www.nasdagomxnordic.com) and
otherwise in accordance with Nasdag Copenhagen A/S' Rules for issuers of bonds in
force from time to time or, if such publication is not practicable, in aleading English
language daily newspaper having general circulation in Europe.

AUTHENTICATION

This Temporary Global Note shall not be valid for any purpose until it has been
authenticated for and on behalf of HSBC Bank plc asfiscal agent.

EFFECTUATION

If the Final Terms specify that the New Global Noteform is applicable, this Temporary
Global Note shall not be valid for any purpose until it has been effectuated for and on
behalf of the entity appointed as common safekeeper by the ICSDs.

GOVERNING LAW

This Temporary Global Note and any non-contractual obligations arising out of or in
connection with it are governed by English law.
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AS WITNESS the facsimile signature of a duly authorised person for and on behalf of the
| ssuer.

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

[manual or facsimile signature]
(duly authorised)

| SSUED on the Issue Date

AUTHENTICATED for and on behalf of
HSBC BANK PL C asfiscal agent without
recourse, warranty or liability

BY
[manual or facsimile signature]
(duly authorised)

EFFECTUATED for and on behalf of

as common safekeeper without
recourse, warranty or liability

BY
[manual or facsimile signature]
(duly authorised)
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Schedule 14
Payments, Exchange and Cancellation of Notes

Date of Amount of Principal Aggregate Remaining Authorised
payment, interest then amount of principal principal Signature
delivery or paid Permanent amount of amount of this
cancellation Global Note Notesthen Temporary
then delivered cancelled Global Note
or by which
Permanent
Global Note
then increased
or aggregate
principal
amount of
Definitive
Notesthen
delivered

4 Schedule 1 should only be completed where the Final Terms specify that the New Global Note form is not
applicable.
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Schedule 2
Form of Accountholder's Certification

[Coloplast Finance B.V.][Coloplast A/S]
(incorporated with limited liability under
the laws of [the Netherlands] /[ the Kingdom of Denmark])

[currency][amount]
[title of Notes]|

Thisisto certify that as of the date hereof, and except as set forth below, the above-captioned
Securities held by you for our account (a) are owned by personsthat are not citizens or residents
of the United States, domestic partnerships, domestic corporations or any estate or trust the
income of which is subject to United States Federal income taxation regardless of its source
("United States persons'), (b) are owned by United States person(s) that (i) are foreign
branches of a United States financial ingtitution (as defined in U.S. Treasury Regulations
Section 1.165-12(c)(1)(iv)) ("financial institutions") purchasing for their own account or for
resale, or (b) acquired the Securities through foreign branches of United States financial
institutions and who hold the Securities through such United States financia institutions on the
date hereof (and in either case (i) or (ii), each such United States financial institution hereby
agrees, on its own behalf or through its agent, that you may advise the issuer or the issuer's
agent that it will comply with the requirements of Section 165(j)(3)(A), (B) or (C) of the
Internal Revenue Code of 1986, as amended, and the regulations thereunder), or (c) are owned
by United States or foreign financial institution(s) for purposes of resale during the restricted
period (asdefinedin U.S. Treasury Regulations Section 1.163-5(c)(2)(i)(D)(7)), and in addition
if the owner of the Securities is a United States or foreign financia institution described in
clause (c) (whether or not also described in clause (a) or (b)) thisisto further certify that such
financial institution has not acquired the Securities for purposes of resale directly or indirectly
to aUnited States person or to a person within the United States or its possessions.

[If the Securities are of the category contemplated in Section 230.903(b)(3) of Regulation S
under the Securities Act of 1933, asamended (the"Act"), then thisisalso to certify that, except
as set forth below, the Securities are beneficially owned by (1) non-U.S. person(s) or (2) U.S.
person(s) who purchased the Securities in transactions which did not require registration under
the Act. As used in this paragraph the term "U.S. person” has the meaning given to it by
Regulation S under the Act.]

Asused herein, "United States’ means the United States of America (including the States and
the District of Columbia); and its "possessions’ include Puerto Rico, the U.S. Virgin Islands,
Guam, American Samoa, Wake Island and the Northern Mariana Islands.

We undertake to advise you promptly by electronic transmission on or prior to the date on
which you intend to submit your certification relating to the Securities held by you for our
account in accordance with your operating procedures if any applicable statement hereinis not
correct on such date, and in the absence of any such natification it may be assumed that this
certification applies as of such date.

This certification excepts and does not relate to [currency] [amount] of such interest in the
above Securities in respect of which we are not able to certify and as to which we understand
exchange and delivery of definitive Securities (or, if relevant, exercise of any rights or
collection of any interest) cannot be made until we do so certify.
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We understand that this certification is required in connection with certain tax laws and, if
applicable, certain securities laws of the United States. In connection therewith, if
administrative or legal proceedings are commenced or threatened in connection with which
this certification is or would be relevant, we irrevocably authorise you to produce this
certification to any interested party in such proceedings.

Dated: | ]

[name of account holder]

as, or asagent for,

the beneficial owner (s) of the Securities
to which this certificaterelates.

BY
Authorised signatory
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Schedule 3
Form of Euroclear/Clearstream, L uxembourg Certification

[Coloplast Finance B.V.]/[Coloplast A/S]
(incorporated with limited liability under
the laws of [the Netherlands] [ the Kingdom of Denmark])

[currency][amount]
[title of Notes]

Thisisto certify that, based solely on certificationswe have received in writing or by electronic
transmission from member organisations appearing in our records as persons being entitled to
aportion of the principal amount set forth below (our "M ember Organisations') substantially
to the effect set forth in the temporary global note issued in respect of the securities, as of the
date hereof, [currency] [amount] principal amount of the above-captioned Securities (@) is
owned by persons that are not citizens or residents of the United States, domestic partnerships,
domestic corporations or any estate or trust the income of which is subject to United States
Federal income taxation regardless of its source ("United States persons’), (b) is owned by
United States persons that (i) are foreign branches of United States financia institutions (as
defined in U.S. Treasury Regulations Section 1.165-12(c)(1)(iv)) ("financial institutions")
purchasing for their own account or for resale, or (ii) acquired the Securities through foreign
branches of United States financia institutions and who hold the Securities through such
United States financial institutions on the date hereof (and in either case (i) or (ii), each such
United States financia institution has agreed, on its own behalf or through its agent, that we
may advise the Issuer or the Issuer's agent that it will comply with the requirements of Section
165())(3)(A), (B) or (C) of the Internal Revenue Code of 1986, as amended, and the regulations
thereunder), or (c) is owned by United States or foreign financia institutions for purposes of
resale during the restricted period (as defined in U.S. Treasury Regulations Section 1.163-
5(©)(2)(1)(D)(7)), and to the further effect that United States or foreign financial institutions
described in clause (c) (whether or not also described in clause (a) or (b)) have certified that
they have not acquired the Securities for purposes of resale directly or indirectly to a United
States person or to a person within the United States or its possessions.

[If the Securities are of the category contemplated in Section 230.903(b)(3) of Regulation S
under the Securities Act of 1933, asamended (the"Act"), then thisisalso to certify with respect
to the principal amount of Securities set forth above that, except as set forth below, we have
received in writing, by electronic transmission, from our Member Organisations entitled to a
portion of such principal amount, certifications with respect to such portion substantially to the
effect set forth in the temporary global note issued in respect of the Securities.]

We further certify (1) that we are not making available herewith for exchange (or, if relevant,
exercise of any rightsor collection of any interest) any portion of the temporary global security
excepted in such certifications and (2) that as of the date hereof we have not received any
notification from any of our Member Organisations to the effect that the statements made by
such Member Organisations with respect to any portion of the part submitted herewith for
exchange (or, if relevant, exercise of any rights or collection of any interest) are no longer true
and cannot be relied upon as of the date hereof.

We understand that this certification is required in connection with certain tax laws and, if
applicable, certain securities laws of the United States. In connection therewith, if
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administrative or legal proceedings are commenced or threatened in connection with which
this certification is or would be relevant, we irrevocably authorise you to produce this
certification to any interested party in such proceedings.

Dated: [ ]

Euroclear Bank SA/NV
asoperator of the Euroclear System

or

Clearstream Banking SA.

BY
Authorised signatory
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PART B
FORM OF PERMANENT GLOBAL NOTE

[ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1287(a) OF
THE INTERNAL REVENUE CODE.]5

11

1.2

[COLOPLAST FINANCE B.V.] /[COLOPLAST A/S]
(incorporated with limited liability under
the laws of [the Netherlands] [ the Kingdom of Denmark])

EUR 3,500,000,000
Euro Medium Term Note Programme

[guaranteed by COLOPLAST A/S]
PERMANENT GLOBAL NOTE
INTRODUCTION
The Notes

This Global Note isissued in respect of the notes (the "Notes") of [Coloplast Finance
B.V.] / [Coloplast A/S] (the "Issuer™) described in thefinal terms (the "Final Terms')
[or drawdown prospectus ("Drawdown Prospectus')] a copy of which is annexed
hereto. [If a Drawdown Prospectus is annexed hereto, each reference in this Global
Note to "Final Terms' shall be read and construed as a reference to the fina terms of
the Notes set out in such Drawdown Prospectus.] The Notes:

111 Deed of Covenant: (insofar as they are represented by this Globa Note) have
the benefit of a deed of covenant dated 9 May 2022 (as amended or
supplemented from time to time, the "Deed of Covenant") executed by the
Issuer; and

112 Agency Agreement: arethe subject of an issue and paying agency agreement 9
May 2022 (as amended or supplemented from time to time, the "Agency
Agreement") made between the Issuer, the Guarantor and HSBC Bank plc as
fiscal agent (the"Fiscal Agent"”, which expression includes any successor fiscal
agent appointed from time to time in connection with the Notes) and the other
paying agents named therein (together with the Fiscal Agent, the "Paying
Agents’, which expression includes any additional or successor paying agents
appointed from time to time in connection with the Notes).

Construction

All references in this Global Note to an agreement, instrument or other document
(including the Agency Agreement and the Deed of Covenant) shall be construed as a

5

Legend to appear on every Note with a maturity of more than one year.
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13

21

22

2.3

referenceto that agreement, instrument or other document as the same may be amended,
supplemented, replaced or novated from time to time provided that, in the case of any
amendment, supplement, replacement or novation made after the date hereof, it ismade
in accordance with the Conditions. Headings and sub-headings arefor ease of reference
only and shall not affect the construction of this Global Note.

Referencesto Conditions

Any reference herein to the "Conditions" is to the Terms and Conditions of the Notes
set out in Schedule 2 (Terms and Conditions of the Notes) hereto, as completed by the
Final Terms, and any reference to a numbered "Condition" is to the correspondingly
numbered provision thereof. Words and expressions defined in the Conditions shall
have the same meanings when used in this Global Note.

PROMISE TO PAY
Pay to bearer

The Issuer, for value received, promises to pay to the bearer of this Global Note, in
respect of each Note represented by this Global Note, the Redemption Amount on the
Maturity Date or on such earlier date or dates as the same may become payable in
accordance with the Conditions (or to pay such other amounts of principal on such dates
as may be specified in the Final Terms), and to pay interest on each such Note on the
dates and in the manner specified in the Conditions, together with any additional
amounts payable in accordance with the Conditions, all subject to and in accordance
with the Conditions.

NGN Principal Amount

If the Final Terms specify that the New Global Note form is applicable, this Global
Note shall be a "New Global Note" or "NGN" and the principa amount of Notes
represented by this Global Note shall be the aggregate amount from timeto time entered
in the records of both ICSDs. The records of the ICSDs (which expression in this
Global Note means the records that each ICSD holdsfor its customers which reflect the
amount of such customers interests in the Notes (but excluding any interest in any
Notesof onelCSD shown inthe records of another ICSD)) shall be conclusive evidence
of the principal amount of Notes represented by this Global Note and, for these
purposes, a statement issued by an ICSD (which statement shall be made available to
the bearer upon request) stating the principal amount of Notes represented by this
Global Note at any time shall be conclusive evidence of the records of the ICSD at that
time.

CGN Principal Amount

If the Final Terms specify that the New Global Note form is not applicable, this Global
Note shall be a"Classic Global Note" or "CGN" and the principa amount of Notes
represented by this Global Note shall be the amount stated in the Fina Terms or, if
lower, the principal amount most recently entered by or on behalf of the Issuer in the
relevant column in Schedule 1 (Payments, Exchange against Temporary Global Note,
Delivery of Definitive Notes and Cancellation of Notes).
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4.1

4.2

4.3

6.1

NEGOTIABILITY

This Global Note is negotiable and, accordingly, title to this Global Note shall pass by
delivery.

EXCHANGE

This Global Note will become exchangeable, in whole but not in part only and at the
request of the bearer of this Global Note, for Definitive Notes (which expression has
the meaning given in the Agency Agreement) in accordance with the Agency
Aqgreement:

Upon notice: on the expiry of such period of notice as may be specified in the Final
Terms; or

Upon demand: at any time, if so specified in the Final Terms; or

In limited circumstances. if the Final Terms specifies "in the limited circumstances
described in the Permanent Global Note", then if either of the following events occurs:

431 Closure of clearing systems. Euroclear Bank SA/NV as operator of the
Euroclear System ("Euroclear™) or Clearstream Banking S.A. ("Clearstream,
Luxembourg", together with Euroclear, the international central securities
depositaries or "ICSDs") or any other relevant clearing system is closed for
business for a continuous period of 14 days (other than by reason of legal
holidays) or announces an intention permanently to cease business; or

432 Event of Default: any of the circumstances described in Condition 13 (Events
of Default) occurs.

DELIVERY OF DEFINITIVE NOTES

Whenever this Global Note is to be exchanged for Definitive Notes, the Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly
authenticated and with Coupons and Talons attached (if so specified in the Fina
Terms), in an aggregate principal amount equal to the principal amount of Notes
represented by this Global Note to the bearer of this Global Note against the surrender
of this Global Note to or to the order of the Fiscal Agent within 30 days of the bearer
reguesting such exchange.

FAILURE TO DELIVER DEFINITIVE NOTESOR TO REPAY
If:

Failure to deliver Definitive Notes: Definitive Notes have not been delivered in
accordance with paragraph 5 (Delivery of Definitive Notes) above by 5.00 p.m. (London
time) on the thirtieth day after the bearer has requested exchange of this Global Note
for Definitive Notes; or
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6.2

6.3

7.1
7.2

7.3

8.

Temporary global note becomes void: this Global Note was originaly issued in
exchange for part only of a temporary global note representing the Notes and such
temporary global note becomes void in accordance with its terms; or

Payment default: this Globa Note (or any part hereof) has become due and payablein
accordance with the Conditions or the date for final redemption of this Global Note has
occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been madeto the bearer in accordance with theterms
of this Global Note on the due date for payment,

then this Global Note (including the obligation to deliver Definitive Notes) will become
void at 5.00 p.m. (London time) on such thirtieth day (in the case of 7.1 (Failure to
deliver Definitive Notes)) or at 5.00 p.m. (London time) on the date on which such
temporary global note becomes void (in the case of 7.2 (Temporary global note
becomes void)) or a 5.00 p.m. (London time) on such due date (in the case of 7.3
(Payment default)) and the bearer of this Global Note will have no further rights
hereunder (but without prejudice to the rights which the bearer of this Global Note or
others may have under the Deed of Covenant). The Deed of Covenant has been
deposited at the Specified Office of the Fiscal Agent and a copy of it may be inspected
at the Specified Office of each Paying Agent.

WRITING DOWN

On each occasion on which:

Payment of principal: apayment of principa is madein respect of this Globa Note;
Definitive Notes: Definitive Notes are delivered; or

Cancellation: Notes represented by this Global Note are to be cancelled in accordance
with Condition 9(k) (Redemption and Purchase - Cancellation),

the Issuer shall procure that:

7.3.1 if the Final Terms specify that the New Globa Note form is not applicable, (a)
the amount of such payment and the aggregate principal amount of such Notes,
and (b) the remaining principa amount of Notesrepresented by this Global Note
(which shall be the previous principal amount hereof less the aggregate of the
amounts referred to in (@) above) are entered in Schedule 1 (Payments,
Exchanges against Temporary Global Note, Delivery of Definitive Notes and
Cancellation of Notes) hereto, whereupon the principa amount of Notes
represented by this Global Note shall for all purposes be as most recently so
entered; and

7.3.2 if the Final Terms specify that the New Globa Note form is applicable, details
of the exchange or cancellation shall be entered pro rata in the records of the
ICSDs.

WRITING UP
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8.1

8.2

9.1

Initial Exchange

If this Global Notewas originally issued in exchangefor part only of atemporary global
note representing the Notes, then all references in this Global Note to the principal
amount of Notes represented by this Global Note shall be construed as referencesto the
principal amount of Notes represented by the part of the temporary global note in
exchange for which this Global Note was originally issued which the Issuer shall
procure:

811 CGN: if the Fina Terms specify that the New Global Note form is not
applicable, is entered in Schedule 1 (Payments, Exchanges against Temporary
Global Note, Delivery of Definitive Notes and Cancellation of Notes) hereto,
whereupon the principal amount of Notes represented by this Global Note shall
for all purposes be as most recently so entered; and

812 NGN: if the Final Terms specify that the New Global Note form is applicable,
is entered by the ICSDs in their records.

Subsequent Exchange

If at any subsequent time any further portion of such temporary globa note is
exchanged for an interest in this Global Note, the principal amount of Notes represented
by this Global Note shall be increased by the amount of such further portion, and the
Issuer shall procure that the principal amount of Notes represented by this Global Note
(which shall be the previous principal amount of Notes represented by this Global Note
plus the amount of such further portion) is:

821 CGN: if the Fina Terms specify that the New Global Note form is not
applicable, entered in Schedule 1 (Payments, Exchanges against Temporary
Global Note, Delivery of Definitive Notes and Cancellation of Notes) hereto,
whereupon the principal amount of this Global Note shall for al purposes be as
most recently so entered; and

822 NGN: if the Final Terms specify that the New Global Note form is applicable,
entered by the ICSDs in their records.

PAYMENTS
Recor ding of Payments

Upon any payment being made in respect of the Notes represented by this Global Note,
the Issuer shall procure that:

111 CGN: if the Fina Terms specify that the New Global Note form is not
applicable, details of such payment shall be entered in Schedule 1 (Payments,
Exchange and Cancellation of Notes) hereto and, in the case of any payment of
principal, the principal amount of the Notes represented by this Globa Note
shall be reduced by the principal amount so paid; and
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9.2

9.3

10.

11.

12.

1.1.2  NGN: if the Final Terms specify that the New Global Note form is applicable,
details of such payment shall be entered pro rata in the records of the ICSDs
and, in the case of any payment of principal, the principal amount of the Notes
entered in the records of ICSDs and represented by this Globa Note shall be
reduced by the principal amount so paid.

Discharge of Issuer's obligations

Payments due in respect of Notes for the time being represented by this Global Note
shall be madeto the bearer of this Global Note and each payment so made will discharge
the Issuer's obligations in respect thereof. Any failure to make the entries referred to
above shall not affect such discharge.

Payment Business Day

If the currency of any payment made in respect of Notes represented by this Global
Note is euro, the applicable Payment Business Day shall be any day which is a
TARGET Settlement Day and a day on which dealings in foreign currencies may be
carried on in each (if any) Additional Financia Centre; or, if the currency of any
payment made in respect of the Notes represented by this Global Noteis not euro, the
applicable Payment Business Day shall be any day which isaday on which dealingsin
foreign currencies may be carried on in the Principal Financial Centre of the currency
of payment and in each (if any) Additional Financial Centre.

CONDITIONSAPPLY

Until this Global Note has been exchanged as provided herein or cancelled in
accordance with the Agency Agreement, the bearer of this Global Note shall be subject
to the Conditions and, subject as otherwise provided herein, shall be entitled to the same
rights and benefits under the Conditions as if the bearer were the holder of Definitive
Notes and any related Coupons and Talons in the smallest Specified Denomination and
in an aggregate principal anount equal to the principal amount of Notes represented by
this Global Note.

EXERCISE OF PUT OPTION OR CHANGE OF CONTROL PUT OPTION

In order to exercise the option contained in Condition 9(f) (Redemption and Purchase
— Redemption at the option of Noteholders) (the "Put Option") or Condition 9(g)
(Redemption and Purchase — Change of Control Put Option) (the "Change of Control
Put Option") (as applicable), the bearer of this Global Note must, within the period
specified in the Conditions for the deposit of the relevant Note and Put Option Notice
or Change of Control Put Option Notice (as applicable), give notice of such exerciseto
the Fiscal Agent, in accordance with the rules and procedures of Euroclear,
Clearstream, Luxembourg and/or any other relevant clearing system, specifying the
principal amount of Notes in respect of which the Put Option or Change of Control Put
Option (as applicable) isbeing exercised. Any such notice shall beirrevocable and may
not be withdrawn.

EXERCISE OF CALL OPTION
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13.

14.

15.

16.

In connection with an exercise of the option contained in Condition 9(c) (Redemption
and Purchase — Redemption at the option of the Issuer) in relation to some only of the
Notes, this Global Note may be redeemed in part in the principal amount specified by
the Issuer in accordance with the Conditions and the Notes to be redeemed will not be
selected as provided in the Conditions but in accordance with the rules and procedures
of Euroclear and Clearstream, Luxembourg (to be reflected in the records of Euroclear
and Clearstream, L uxembourg as either apool factor or areduction in principal amount,
at their discretion).

NOTICES

Notwithstanding Condition 20 (Notices), while al the Notes are represented by this
Global Note (or by this Global Note and atemporary global note) and this Global Note
is (or this Global Note a temporary globa note are) deposited with a depositary or a
common depositary for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system or a Common Safekeeper (which expression has the meaning
given in the Agency Agreement), notices to Noteholders may be given by delivery of
the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system and, in any case, such notices shall be deemed to have been
given to the Noteholders in accordance with the Condition 20 (Notices) on the date of
delivery to Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system, except that, for so long as Notes are admitted to trading on the
regulated market of Nasdaq Copenhagen A/S it is a requirement that notices to
Noteholders be published for so long as such Notes are admitted to trading on Nasdaq
Copenhagen, such notices shall also be published on the website of Nasdag Copenhagen
(www.nasdagomxnordic.com) and otherwise in accordance with Nasdag Copenhagen
A/S Rules for issuers of bonds in force from time to time or, if such publication is not
practicable, in aleading English language daily newspaper having genera circulation
in Europe.

AUTHENTICATION

This Global Note shall not be valid for any purpose until it has been authenticated for
and on behalf of HSBC Bank plc asfiscal agent.

EFFECTUATION

If the Final Terms specify that the New Global Note form is applicable, this Permanent
Global Note shall not be valid for any purpose until it has been effectuated for and on
behalf of the entity appointed as common safekeeper by the ICSDs.

GOVERNING LAW

This Global Note and any non-contractual obligations arising out of or in connection
with it are governed by English law.

AS WITNESS the [manual/facsimile] signature of a duly authorised person for and on behal f
of the Issuer.
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[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

BY i
[manual or facsimile signature]
(duly authorised)

| SSUED on the Issue Date

AUTHENTICATED for and on behalf of
HSBC BANK PL C asfiscal agent without
recourse, warranty or liability

BY
[manual signature]
(duly authorised)

EFFECTUATED for and on behalf of

as common safekeeper without
recourse, warranty or liability

BY
[manual signature]
(duly authorised)
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SCHEDULE 1¢
PAYMENTS, EXCHANGES AGAINST TEMPORARY GLOBAL NOTE, DELIVERY
OF DEFINITIVE NOTESAND CANCELLATION OF NOTES

Date of Amount | Amount Principal | Aggregate | Aggregate New Authorised
payment, of of amount of principal principal principal | signature
exchange, interest | principal | Temporary | amount of | amount of | amount of

delivery or then then Global Definitive | Notesthen this
cancellation paid paid Notethen | Notesthen | cancelled Global
exchanged | delivered Note

6

Schedule 1 should only be completed where the Final Terms specify that the New Global Note form is not

applicable.
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SCHEDULE 2
TERMSAND CONDITIONSOF THE NOTES
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PART C
FORM OF DEFINITIVE NOTE

[ On the face of the Note:]

[currency][denomination]

[ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF
THE INTERNAL REVENUE CODE.]"

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

(incorporated with limited liability under
the laws of [the Netherlands] /[ the Kingdom of Denmark])

[currency][amount]
[guaranteed by COLOPLAST A/S]

[fixed rate Floating Rate] Notes due [maturity]

This Note is one of a series of notes (the "Notes") of [Coloplast Finance B.V.] / [Coloplast
A/S] (the"Issuer™) described in thefina terms (the"Final Terms") [or drawdown prospectus
("Drawdown Prospectus')] a copy of the relevant particulars of which is endorsed on this
Note. Any reference herein to the "Conditions' is to the Terms and Conditions of the Notes
endorsed on this Note, as completed by the Final Terms [or supplemented, amended and/or
replaced by the Drawdown Prospectus], and any reference to anumbered "Condition" isto the
correspondingly numbered provision thereof. Words and expressions defined in the Conditions
shall have the same meanings when used in this Note.

The Issuer, for value received, promises to pay to the bearer of this Note the Redemption
Amount on the Maturity Date or on such earlier date or dates as the same may become payable
in accordance with the Conditions (or to pay such other amounts of principa on such dates as
may be specified in the Final Terms [or Drawdown Prospectus]), and to pay interest on this
Note on the dates and in the manner specified in the Conditions, together with any additional
amounts payable in accordance with the Conditions, all subject to and in accordance with the
Conditions.

This Note shall not be valid for any purpose until it has been authenticated for and on behalf
of HSBC Bank plc as fiscal agent.

7 Legend to appear on every Note with a maturity of more than one year.
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This Note and any non-contractual obligations arising out of or in connection with it are
governed by English law.

AS WITNESS the facsimile signature of a duly authorised person for and on behalf of the
| ssuer.

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

BY i
[manual or facsimile signature]
(duly authorised)

| SSUED on the Issue Date

AUTHENTICATED for and on behalf of
HSBC BANK PL C asfiscal agent without
recourse, warranty or liability

BY i
[manual signature]
(duly authorised)
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[On the reverse of the Note:]

FINAL TERMS

The following is a copy of the relevant particulars of the Fina Terms [or Drawdown

Prospectus).

TERMSAND CONDITIONS

[As set out in the Base Prospectus [/Drawdown Prospectus (as applicable)]]

[ At the foot of the Terms and Conditions:]

FISCAL AGENT

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom

PAYING AGENTS

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom
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Form of Coupon

[ On the face of the Coupon:]

[For Fixed Rate Notes]

[ SSUER]
[currency][amount] [fixed rate] Notes due [maturity]

Coupon for [currency][amount of interest payment] due on [interest payment date].

Such amount is payable, subject to the terms and conditions (the "Conditions") endorsed on
the Note to which this Coupon relates (which are binding on the holder of this Coupon whether
or not it isfor the time being attached to such Note), against presentation and surrender of this
Coupon at the specified office for the time being of any of the agents shown on the reverse of
this Coupon (or any successor or additional agents appointed from time to time in accordance
with the Conditions).

[For Floating Rate Notes]|

[ SSUER]
[currency][amount] Floating Rate Notes due [maturity]

This Coupon relates to a Note in the denomination of [currency] [amount].
Coupon for the amount of interest due on the Interest Payment Datefalling in [month and year].

Such amount is payable, subject to the terms and conditions (the "Conditions") endorsed on
the Note to which this Coupon relates (which are binding on the holder of this Coupon whether
or not it isfor the time being attached to such Note), against presentation and surrender of this
Coupon at the specified office for the time being of any of the agents shown on the reverse of
this Coupon (or any successor or additional agents appointed from time to time in accordance
with the Conditions).

The Note to which this Coupon relates may, in certain circumstances specified in the
Conditions, fall duefor redemption before the maturity date of this Coupon. In such event, this
Coupon shall become void and no payment will be made in respect hereof.

[ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF
THE INTERNAL REVENUE CODE.]?

8 Legend to appear on every Coupon relating to a Note with amaturity of more than one year.
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[ On the reverse of the Coupon:]

10222293034-v11

FISCAL AGENT

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom

PAYING AGENTS

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom
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[Form of Talon

[On the face of the Talon:]

[| SSUER]
[currency][amount] [fixed rate Floating Rate] Notes due [maturity]
Talon for further Coupons.

On or after the maturity date of the final Coupon which is (or was at the time of issue) part of
the Coupon Sheet to which this Talon is (or was at the time of issue) attached, this Talon may
be exchanged at the specified office for the time being of the fiscal agent shown on the reverse
of this Talon (or any successor fiscal agent appointed from time to time in accordance with the
terms and conditions (the "Conditions") of the Notes to which this Talon relates) for a further
Coupon Sheet (including afurther Talon but excluding any Couponsin respect of which claims
have already become void pursuant to the Conditions).

The Note to which this Talon relates may, in certain circumstances specified in the Conditions,
fall duefor redemption before the maturity date of such final Coupon. In such event, this Talon
shall become void and no Coupon will be delivered in respect hereof.

[ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE
SUBJECT TO LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS,
INCLUDING THE LIMITATIONS PROVIDED IN SECTIONS 165(j)) AND 1287(a) OF
THE INTERNAL REVENUE CODE.]°

[On the reverse of the Talon:]
FISCAL AGENT

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom

9 Legend to appear on every Talon relating to a Note with a maturity of more than one year.
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11

1.2

SCHEDULE 12

PART A
FORM OF GLOBAL REGISTERED NOTE

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

(incorporated with limited liability under
the laws of [the Netherlands] /[ the Kingdom of Denmark])

EUR 3,500,000,000
Euro Medium Term Note Programme

[guaranteed by COLOPLAST A/S]

GLOBAL REGISTERED NOTE
INTRODUCTION
The Notes

ThisGlobal Registered Noteisissued in respect of the notes (the"Notes") of [Coloplast
Finance B.V.] / [Coloplast A/S] (the "Issuer™) described in the final terms (the "Final
Terms") [or drawdown prospectus ("Drawdown Prospectus®)] a copy of which is
annexed hereto. [If a Drawdown Prospectus is annexed hereto, each reference in this
Global Registered Note to "Final Terms® shall be read and construed as a reference to
the final terms of the Notes set out in such Drawdown Prospectus.] The Notes:

1.1.1 Deed of Covenant: are constituted by a deed of covenant dated 9 May 2022 (as
may be amended or supplemented from timeto time, the "Deed of Covenant™)
executed by the Issuer; and

112 Agency Agreement: are the subject of an agency agreement dated 9 May 2022
(as may be amended or supplemented from time to time, the "Agency
Agreement") made between the Issuer, the Guarantor, HSBC Bank plc as
registrar (the "Registrar™, which expression includes any successor registrar
appointed from time to time in connection with the Notes), HSBC Bank plc as
fiscal agent and the other paying agents and the transfer agents named therein.

Construction

All references in this Global Registered Note to an agreement, instrument or other
document (including the Agency Agreement and the Deed of Covenant) shall be
construed as a reference to that agreement, instrument or other document as the same
may be amended, supplemented, replaced or novated from time to time provided that,
in the case of any amendment, supplement, replacement or novation made after the date
hereof, it is made in accordance with the Conditions. Headings and sub-headings are
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1.3

5.

for ease of reference only and shall not affect the construction of this Global Registered
Note.

Referencesto Conditions

Any reference herein to the "Conditions" is to the Terms and Conditions of the Notes
set out in Schedule 1 (Terms and Conditions of the Notes) hereto, as completed by the
Final Terms, and any reference to a numbered "Condition" is to the correspondingly
numbered provision thereof. Words and expressions defined in the Conditions shall
have the same meanings when used in this Global Registered Note.

REGISTERED HOLDER

This certifies that the person whose name is entered in the register maintained by the
Registrar in relation to the Notes (the "Register”) is the duly registered holder (the
"Holder") of the aggregate principal amount equal to the Aggregate Nominal Amount
specified in the Final Terms or (if the Aggregate Nominal Amount in respect of the
Series specified in the Final Termsis different from the Aggregate Nominal Amount in
respect of the Tranche specified in the Final Terms) the Aggregate Nominal Amount in
respect of the Tranche specified in the Final Terms.

PROMISE TO PAY

The Issuer, for value received, promises to pay to the Holder, in respect of each Note
represented by this Global Registered Note, the Redemption Amount on the Maturity
Date or on such earlier date or dates as the same may become payable in accordance
with the Conditions (or to pay such other amounts of principal on such dates as may be
specified in the Final Terms), and to pay interest on each such Note on the datesand in
the manner specified in the Conditions, together with any additional amounts payable
in accordance with the Conditions, all subject to and in accordance with the Conditions.

PAYMENT CONDITIONS

If the currency of any payment made in respect of Notes represented by this Global
Registered Note is euro, the applicable Payment Business Day shall be any day which
isa TARGET Settlement Day and a day on which dealings in foreign currencies may
be carried on in each (if any) Additional Financia Centre; or, if the currency of any
payment made in respect of Notes represented by this Global Registered Note s not
euro, the applicable Payment Business Day shall be any day which is aday on which
dealingsinforeign currencies may be carried on in the Principal Financial Centre of the
currency of payment and in each (if any) Additional Financial Centre.

Each payment madein respect of this Global Registered Notewill be madeto the person
shown as the Holder in the Register at the close of business (in the relevant clearing
system) on the Clearing System Business Day before the due date for such payment
(the "Record Date") where "Clearing System Business Day" means a day on which
each clearing system for which this Global Registered Note is being held is open for
business.

EXCHANGE FOR INDIVIDUAL NOTE CERTIFICATES
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5.1

5.2
5.3

71

This Global Registered Note will be exchanged in whole (but not in part) for duly
authenticated and completed Individual Note Certificates (which expression has the
meaning given in the Agency Agreement) in accordance with the Agency Agreement:

Upon notice: on the expiry of such period of notice as may be specified in the Final
Terms; or

Upon demand: at any time, if so specified in the Final Terms; or

In limited circumstances. if the Final Terms specifies "in the limited circumstances
described in the Global Registered Note ", then if either of the following events occurs:

531 Closure of clearing systems. Euroclear Bank SA/NV ("Euroclear™) or
Clearstream Banking S.A. ("Clearstream, Luxembourg") or any other
relevant clearing system is closed for business for a continuous period of 14
days (other than by reason of legal holidays) or announces an intention
permanently to cease business; or

532 Event of Default: any of the circumstances described in Condition 13 (Events
of Default) occurs.

DELIVERY OF INDIVIDUAL NOTE CERTIFICATES

Whenever this Global Registered Note is to be exchanged for Individua Note
Certificates, such Individual Note Certificates shall be issued in an aggregate principal
amount equal to the principal amount of this Global Registered Note within five
business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to
complete and deliver such Individual Note Certificates (including, without limitation,
the names and addresses of the personsin whose namesthe Individual Note Certificates
areto be registered and the principal amount of each such person’s holding) against the
surrender of this Global Registered Note at the Specified Office of the Registrar. Such
exchange shall be effected in accordance with the provisions of the Agency Agreement
and the regul ations concerning the transfer and registration of Notes scheduled thereto
and, in particular, shall be effected without charge to any Holder, but against such
indemnity asthe Registrar may requirein respect of any tax or other duty of whatsoever
nature which may be levied or imposed in connection with such exchange. In this
paragraph, "business day" means a day on which commercial banks are open for
business (including dealingsin foreign currencies) in the city in which the Registrar has
its Specified Office.

FAILURE TO DELIVER INDIVIDUAL NOTE CERTIFICATESOR TO PAY
If

Failure to deliver Individual Note Certificates. Individual Note Certificates have not
been issued and delivered in accordance with paragraph 6 (Delivery of Individual Note
Certificates) above by 5.00 p.m. (London time) on the thirtieth day after the date on
which the same are due to be issued; or
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1.2

10.

11.

Payment default: any of the Notes evidenced by this Global Registered Note has
become due and payable in accordance with the Conditions or the date for fina
redemption of the Notes has occurred and, in either case, payment in full of the amount
of principal faling duewith all accrued interest thereon has not been made to the Hol der
on the due date for payment in accordance with the terms of this Global Registered
Note, then this Globa Registered Note (including the obligation to deliver Individual
Note Certificates) will become void at 5.00 pm (London time) on such thirtieth day (in
the case of 6.1 (Failure to deliver Individual Note Certificates)) or at 5.00 pm (London
time) on such due date (in the case of 6.2 (Payment default)) and the Holder will have
no further rights hereunder, but without prejudice to the rights which the Holder or
others may have under the Deed of Covenant.

Termsdefined in the Deed of Covenant shall have the same meanings when used in this
paragraph 7.

CONDITIONSAPPLY

Save as otherwise provided herein, the Holder of this Global Registered Note shall have
the benefit of, and be subject to, the Conditions and, for the purposes of this Global
Registered Note, any reference in the Conditions to "Note Certificate" or "Note
Certificates' shall, except where the context otherwise requires, be construed so as to
include this Global Registered Note.

EXERCISE OF PUT OPTION

In order to exercise the option contained in Condition 9(f) (Redemption at the option of
Noteholders) (the "Put Option"), the Holder must, within the period specified in the
Conditions for the deposit of the relevant Note Certificate and Put Option Notice, give
written notice of such exercise to the Fiscal Agent specifying the principal amount of
Notes in respect of which the Put Option is being exercised. Any such notice shall be
irrevocable and may not be withdrawn.

EXERCISE OF CALL OPTION

In connection with an exercise of the option contained in Condition 9(c) (Redemption
at the option of the Issuer) in relation to some only of the Notes, the Notes represented
by this Global Registered Note may be redeemed in part in the principal amount
specified by the Issuer in accordance with the Conditions and the Notes to be redeemed
will not be selected as provided in the Conditions.

NOTICES

Notwithstanding Condition 20 (Notices), so long as this Global Registered Noteisheld
on behalf of Euroclear, Clearstream, Luxembourg or any other clearing system (an
"Alternative Clearing System"), notices to Holders of Notes represented by this
Global Registered Note may be given by delivery of the relevant notice to Euroclear,
Clearstream, Luxembourg or (as the case may be) such Alternative Clearing System;
except that, for so long as Notes are admitted to trading on the regulated market of
Nasdaq Copenhagen A/S it is a requirement that notices to Noteholders be published
for so long as such Notes are admitted to trading on Nasdag Copenhagen, such notices
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12.

13.

14.

15.

shal aso be published on the website of Nasdag Copenhagen
(www.nasdagomxnordic.com) and otherwise in accordance with Nasdag Copenhagen
A/S Rules for issuers of bonds in force from time to time or, if such publication is not
practicable, in a leading English language daily newspaper having genera circulation
in Europe..

DETERMINATION OF ENTITLEMENT

This Global Registered Note is evidence of entitlement only and is not a document of
title. Entitlements are determined by the Register and only the Holder is entitled to
payment in respect of this Global Registered Note.

AUTHENTICATION

This Globa Registered Note shall not be valid for any purpose until it has been
authenticated for and on behalf of HSBC Bank plc asregistrar.

[EFFECTUATION

This Global Registered Note shal not be valid for any purpose until it has been
effectuated for or on behalf of the entity appointed as common saf ekeeper by Euroclear
or Clearstream, Luxembourg.]

GOVERNING LAW

This Global Registered Note and any non-contractual obligations arising out of or in
connection with it are governed by English law.

AS WITNESS the [manua or facsimile] signature of a duly authorised person for and on
behalf of the Issuer.
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[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

e o facsinile Sopvaure]
(duly authorised)

| SSUED on the Issue Date
AUTHENTICATED for and on behalf of
HSBC BANK PLC

asregistrar without recourse, warranty

or liability

By:
[manual signature]

(duly authorised)
[EFFECTUATED for and on behalf of

[COMMON SAFEKEEPER] as common safekeeper

without recourse, warranty or liability

[manual signature]

(duly authorised)
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FORM OF TRANSFER

FOR VALUE RECEIVED ....ccoiiiieeeeeees , being the registered holder of
this Note Certificate, hereby transfers t0......cooeveir i
0 USSP
[CUrTeNnCY] ...ccoevveeereeeeceeeee in principal amount of the Notes and irrevocably requests

and authorises [Registrar], in its capacity asregistrar in relation to the Notes (or any successor
to [Registrar], in its capacity as such) to effect the relevant transfer by means of appropriate
entries in the register kept by it.

(duly authorised)

Notes

The name of the person by or on whose behalf this form of transfer is signed must correspond
with the name of the registered holder as it appears on the face of this Global Registered Note.

@ A representative of such registered holder should state the capacity in which he signs,
e.g. executor.

(b) The signature of the person effecting a transfer shall conform to any list of duly
authorised specimen signatures supplied by the registered holder or be certified by a
recognised bank, notary public or in such other manner as the Registrar may require.

(c) Any transfer of Notes shall be in an amount equal to a Specified Denomination.
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SCHEDULE 1
TERMSAND CONDITIONSOF THE NOTES

[TO BE INSERTED]
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PART B
FORM OF INDIVIDUAL NOTE CERTIFICATE

Serial Number: ............
[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

(incorporated with limited liability under
the laws of [the Netherlands] /[ the Kingdom of Denmark])

EUR 3,500,000,000
Euro Medium Term Note Programme
[guaranteed by COLOPLAST A/

[currency][amount]
[fixed rate Floating Rate] Notes due [maturity]

ThisNote Certificateisissued in respect of aseriesof notes (the"Notes") of [Coloplast Finance
B.V.] / [Coloplast A/S] (the "Issuer") described in the fina terms (the "Final Terms') [or
drawdown prospectus (" Drawdown Prospectus')] a copy of the relevant particulars of which
is endorsed on this Note. Any reference herein to the "Conditions" is to the Terms and
Conditions of the Notes endorsed on this Note, as completed by the Final Terms or as
supplemented, amended and/or replaced [or Drawdown Prospectus], and any reference to a
numbered "Condition" is to the correspondingly numbered provision thereof. Words and
expressions defined in the Conditions shall have the same meanings when used in this Note.

Thisisto certify that:

isthe person registered in the register maintained by the Registrar in relation to the Notes (the
"Register") asthe duly registered holder or, if more than one person is so registered, the first-
named of such persons (the "Holder") of:

in aggregate principal amount of the Notes.

The Issuer, for value received, hereby promises to pay the Redemption Amount to the Holder
on Maturity Date or on such earlier date or dates as the same may become payable in
accordance with the Conditions (or to pay such other amounts of principal on such dates as
may be specified in the Final Terms [or Drawdown Prospectus]), and to pay interest on this
Note on the dates and in the manner specified in the Conditions, together with any additional
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amounts payable in accordance with the Conditions, all subject to and in accordance with the
Conditions.

This Note Certificate is evidence of entitlement only and is not a document of title.
Entitlements are determined by the Register and only the Holder is entitled to payment in
respect of this Note Certificate.

This Note Certificate shall not be valid for any purpose until it has been authenticated for and
on behalf of HSBC Bank plc as registrar.

This Note and any non-contractual obligations arising out of or in connection with it are
governed by English law.

AS WITNESS the [manual or facsimile] signature of a duly authorised person for and on
behalf of the Issuer.

[COLOPLAST FINANCE B.V.] / [COLOPLAST A/S]

[manual or facsimile signature]
(duly authorised)

| SSUED as of [issue date]

AUTHENTICATED for and on behalf of
HSBC BANK PLC

asregistrar without recourse, warranty

or liability

[manual signature]
(duly authorised)
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FORM OF TRANSFER

FOR VALUE RECEIVED ....ccooiiiieeeeeee , being the registered holder of
this Note Certificate, hereby transfers t0........cevveie i
0 USSP
[CUrTeNnCY] ...ccoevveeereeeeceeeee in principal amount of the Notes and irrevocably requests

and authorises [Registrar], in its capacity asregistrar in relation to the Notes (or any successor
to [Registrar], in its capacity as such) to effect the relevant transfer by means of appropriate
entries in the register kept by it.

(duly authorised)

Notes

The name of the person by or on whose behalf this form of transfer is signed must correspond
with the name of the registered holder as it appears on the face of this Note Certificate.

@ A representative of such registered holder should state the capacity in which he signs,
e.g. executor.

(b) The signature of the person effecting a transfer shall conform to any list of duly
authorised specimen signatures supplied by the registered holder or be certified by a
recognised bank, notary public or in such other manner as the Registrar may require.

(c) Any transfer of Notes shall be in an amount equal to a Specified Denomination.
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[ Attached to each Note Certificate:]

[ Terms and Conditions as set out in the |

[ At the foot of the Terms and Conditions:]

FISCAL AGENT

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom

] Schedule]

PAYING AGENTSAND TRANSFER AGENT

HSBC Bank plc
Issuer Services, Europe
Level 18
8 Canada Square
Canary Wharf
London E14 5HQ
United Kingdom
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For and on behalf of

Coloplast FinanceB.V.

By:

For and on behalf of

Coloplast A/S

By:
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The Fiscal and Calculation Agent
For and on behalf of

HSBC Bank plc

By:

The Registrar
For and on behalf of

HSBC Bank plc

By:

The Calculation Agent
For and on behalf of

HSBC Bank plc

By:

The Other Paying Agent
For and on behalf of

HSBC Bank plc

By:

The Transfer Agent
For and on behalf of

HSBC Bank plc

By:
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