IMPORTANT: You must read this disclaimer before cortinuing. This disclaimer applies to the following
consent solicitation statement (th€dhsent Solicitation Statemeri}), whether received by email or other
electronic communication, and you are thereforasadivto read this disclaimer carefully before reggdaccessing
or making any other use of the Consent SolicitaBtatement. In accessing the Consent Solicitattate®ent, you
agree to be bound by the following terms and cdomit including any modifications to them from tirteetime,
each time you receive any information from us otitlussuer Services Limitedhe “Information and Tabulation
Agent’) as aresult of such access.

The Consent Solicitation Statement should not bedmded or distributed to any other person and Ishoat be
reproduced in any manner whatsoever. Any forwarddigtribution or reproduction of the Consent Stdibon
Statement in whole or in part is unauthorized. Weilto comply with this direction may result in @lation of
applicable laws and regulations.

Confirmation of your representation: You have been sent the Consent Solicitation Biaté on the basis that (i)
you are a holder or beneficial owner of the Notes defined in the Consent Solicitation Stateméiif)you have
understood and agreed to the terms set out in émsebit Solicitation Statement; (iii) you are ngtesson to whom
it is unlawful to send the Consent SolicitationtStaent under applicable laws and regulations; @) are not a
Sanctions Restricted Person (as defined in the édrSolicitation Statement) and (v) you consentétivery
hereof by electronic transmission.

The Consent Solicitation Statement has been seyduadn an electronic form. You are reminded thatuiments
transmitted via this medium may be altered or chdnturing the process of transmission, and conséguene of
the Issuer, the Co-Issuer, the Guarantors, thetdeygach as defined in the Consent Solicitati@te8tent) or the
Information and Tabulation Agent or any person wbatrols, or is a director, officer, employee oemag nor any
affiliate of any such person, accepts any liabitityresponsibility whatsoever in respect of anyetlénce between
the Consent Solicitation Statement distributeddo i electronic format and the hard copy versieailable to you
on request from the Information and Tabulation Agerthe address specified at the end of the CoiSaititation
Statement. You are reminded that the Consent &dlan Statement has been delivered to you ondkéstthat you
are a person into whose possession the Consenit&ain Statement may lawfully be delivered in@dance with
the laws of the jurisdiction in which you are leeghtand you may not nor are you authorized to detive Consent
Solicitation Statement to any other person. Theridigion of the Consent Solicitation Statement ciertain
jurisdictions may be restricted by laws and regofst Persons into whose possession the Conseicit&imn
Statement comes are required by the Issuer, thissDer, the Guarantors, the Trustee and the Infizmand
Tabulation Agent to inform themselves about, andlserve, any such restrictions.

Restrictions: Nothing in this electronic transmission constti tender or exchange offer for, or an offereth er
a solicitation of an offer to buy, the Notes in theited States or any other jurisdiction.

The communication of the Consent Solicitation Steet and any other documents or materials relatnthe
Consents (as defined in the Consent Solicitatiate&tent) is not being made, and such documentsramaterials
have not been approved by an authorized persothémpurposes of section 21 of the Financial Sesviaed
Markets Act 2000. Accordingly, the Consent Soliiita Statement is not being distributed to, and trma be
passed on to, the general public in the United #@my. Rather, the communication of the Consent atiicn
Statement as a financial promotion is being madeatal is directed only at: (a) those persons inUnéed
Kingdom falling within the definition of InvestmerRrofessionals (contained in Article 19(5) of thimahcial
Services and Markets Act 2000 (Financial Promotiorder 2005 (theOrder”)) or within Article 43 of the Order,
or other persons to whom it may lawfully be comnsatéd in accordance with the Order; or (b) persuntside the
United Kingdom (such persons together beinglevant persong). The Consent Solicitation Statement is only
available to relevant persons and the transacttmmgemplated in the Consent Solicitation Statenweilit be
available only to or engaged in only with relevpetsons, and this financial promotion must notédied or acted
upon by persons or any person to whom it may otiserlawfully be made other than relevant persons.

THE DISTRIBUTION OF THE CONSENT SOLICITATION STATEENT IN CERTAIN JURISDICTIONS
MAY BE RESTRICTED BY LAWS AND REGULATIONS. PERSONSNTO WHOSE POSSESSION THE
CONSENT SOLICITATION STATEMENT COMES ARE REQUIREDYBTHE ISSUER, THE CO-ISSUER,
THE GUARANTORS, THE TRUSTEE AND THE INFORMATION ANODTABULATION AGENT TO INFORM
THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RESTRITDNS.



THIS CONSENT SOLICITATION STATEMENT IS IMPORTANT AN D REQUIRES YOUR IMMEDIATE ATTENTION. IF YOU DO NOT

UNDERSTAND IT OR ARE IN ANY DOUBT AS TO WHAT ACTION YOU SHOULD TAKE, YOU ARE RECOMMENDED TO SEEK INDEP ENDENT
ADVICE FROM YOUR OWN APPROPRIATELY AUTHORIZED ACCOU NTANT, TAX ADVISOR, LEGAL ADVISOR OR OTHER PERSON
AUTHORIZED UNDER THE FINANCIAL SERVICES AND MARKETS ACT 2000 (IF YOU ARE IN THE UNITED KINGDOM) OR ANO THER
APPROPRIATELY AUTHORIZED INDEPENDENT FINANCIAL ADVI  SOR IMMEDIATELY.

This Consent Solicitation Statement does not constitute an invitation to participate in the Consent Solicitations (asdefined herein)
in or from any jurisdiction in or from which, or to or from any person to or from whom, it is unlawful to make such invitation
under applicable securities laws. The distribution of this Consent Solicitation Statement in certain jurisdictions may be restricted
by laws and regulations. Persons into whose possession this Consent Solicitation Statement comes are required by the Issuer, the
Co-Issuer, the Guarantors, the Trustee and the Information and Tabulation Agent (each as defined herein) to inform themselves
about, and to observe, any such restrictions. If you are in any doubt asto the contents of this Consent Solicitation Statement or the
action you should take, you are recommended to seek your own advice immediately from your accountant, financial advisor, tax
advisor or legal advisor.
CONSENT SOLICITATION STATEMENT

Vrstar

relating to the

€500,000,000 6.875% Senior Notes due 2024 (Rule A48IN: XS1574790835; Regulation S ISIN: XS15747848; Rule 144A Common Code157479083;
Regulation S Common Code157478974)the “Notes)

issued by
NYRSTAR NETHERLANDS (HOLDINGS) B.V. (the “Issuer’)
and guaranteed by
Nyrstar NV (the “Company”), Nyrstar Hobart Pty Ltd ACN 124 818 113 Nyrstar Belgium NV, Breakwater Resources Ltd., Nystar Myra Falls Ltd., Nyrstar
Tennessee Mines-Gordonsville LLC, Nyrstar Tennessédines-Strawberry Plains LLC, Nyrstar France SAS, Nyrstar Clarksville Inc., Nyrstar Budel B.V.,

Nyrstar Finance International AG and Nyrstar Sales& Marketing AG (together, the Subsidiary Guarantors’ and together with the Company, the
“Guarantors”)

THESE CONSENT SOLICITATIONS (AS DEFINED BELOW) WILL EXPIRE AT 5:00 P.M. (LONDON TIME), ON MAY 21, 2019 (SUCH DATE AND
TIME, AS IT MAY BE AMENDED OR EXTENDED, THE “EXPIRA TION TIME”).

THE ISSUER MAY, IN ITS SOLE AND ABSOLUTE DISCRETION AND IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF THIS
CONSENT SOLICITATION STATEMENT, AMEND OR EXTEND THE EXPIRATION TIME, OR TERMINATE THE CONSENT SOLICITA TIONS, AT
ANY TIME. IF THE EXPIRATION TIME FOR THE CONSENT SO LICITATIONS IS AMENDED OR EXTENDED, SUCH EXPIRATION TIME MAY
BE AT A DIFFERENT DATE OR TIME. THE ISSUER , IN ITS SOLE AND ABSOLUTE DISCRETION, RESERVES THE RIGHT TO WAIVE ANY
DEFECTS, IRREGULARITIES OR DELAYS IN CONNECTION WIT H DELIVERIES OF CONSENTS (AS DEFINED BELOW).

THE ISSUER ANTICIPATES THAT, FOLLOWING RECEIPT OF T HE MAJORITY REQUISITE CONSENTS (AS DEFINED BELOW) O N OR PRIOR
TO THE EXPIRATION TIME, (I) IT WILL PROMPTLY GIVE N  OTICE TO THE TRUSTEE THAT THE MAJORITY REQUISITE CO NSENTSHAVE
BEEN RECEIVED AND (ll) SUBJECT TO THE SATISFACTION OF CERTAIN CONDITIONS CONTAINED HEREIN, (A) THE PAY MENT DEFA ULT
WAIVER (AS DEFINED BELOW) WILL BECOME EFFECTIVE AND  (B) THE THIRD SUPPLEMENTAL INDENTURE (AS DEFINED B ELOW) WILL
BE EXECUTED BY THE RELEVANT PARTIES THERETO AND THE PROPOSED AMENDMENTS (AS DEFINED BELOW) WILL BECOME
EFFECTIVE.

THE ISSUER ANTICIPATES THAT, FOLLOWING RECEIPT OF T HE 90% REQUISITE CONSENTS (AS DEFINED BELOW) ON OR PRIOR TO THE
EXPIRATION TIME, (I) IT WILL PROMPTLY GIVE NOTICE T O THE TRUSTEE THAT THE 90% REQUISITE CONSENTS HAVE BEEN
RECEIVED AND SUBJECT TO THE SATISFACTION OF CERTAIN CONDITIONS CONTAINED HEREIN, THE MARCH COUPON DEFAULT
WAIVER (AS DEFINED BELOW) WILL BECOME EFFECTIVE AND (Il THE MARCH COUPON DEFAULT WAIVER SUPPLEMENTAL
INDENTURE (AS DEFINED BELOW) WILL BE EXECUTED BY TH E RELEVANT PARTIES THERETO.

HOLDERS SHOULD NOTE THAT EACH OF THE MAJORITY REQUI SITE CONSENT TIME AND THE 90% REQUISITE CONSENT TIM E (EACH
AS DEFINED BELOW) MAY FALL PRIOR TO THE EXPIRATION TIME, AND, IF SO, HOLDERS MAY NOT BE GIVEN PRIOR NOTICE OF SUCH
REQUISITE CONSENT TIME. FURTHERMORE HOLDERS ARE ADV ISED THAT CONSENTS, ONCE SUBMITTED, CAN ONLY BE REV OKED (1)
WITH RESPECT TO MAJORITY CONSENTS (AS DEFINED BELOW ), PRIOR TO THE MAJORITY REQUISITE CONSENT TIME AND  (ll) WIT H
RESPECT TO 90% CONSENTS (AS DEFINED BELOW), PRIOR TO THE 90% REQUISITE CONSENT TIME . FOLLOWING THE RELEVANT
REQUISITE CONSENT TIME, HOLDERS THAT HAVE SUBMITTED OR SUBMIT CONSENTS WILL NO LONGER BE ABLE TO WITHD RAW
SUCH CONSENT.

IN ORDER TO FORMULATE THE MAJORITY CONSENT PROPOSAL S AND THE MARCH COUPON DEFAULT WAIVER , THE ISSUER HAS
ENGAGED WITH HOLDERS (THE “SUPPORTING HOLDERS”) REP RESENTING OVER 93.6% IN AGGREGATE PRINCIPAL AMOUNT OF THE
NOTES OUTSTANDING. THE SUPPORTING HOLDERS HAVE AGRE ED TO VOTE IN FAVOR OF THE MAJORITY CONSENT PROPOSA LS AND
THE MARCH COUPON DEFAULT WAIVER, AS DETAILED FURTHE R HEREIN.

The date of this Consent Solicitation StatemeMay 14, 2019
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BACKGROUND AND PURPOSE OF THE CONSENT SOLICITATIONS
Background

Nyrstar Netherlands (Holdings) B.V. is a compangoiporated under the laws of the Netherlands vetiistered
number 17087444 and with registered office locatetioofdstraat 1, 6024 AA Budel-Dorplein, the Netheds
(the “Issuer’). The Issuer is a direct, wholly owned subsidiafyNyrstar NV, a company incorporated in Belgium
having its registered office at Zinkstraat 1, 24B@len, Belgium and with company number 0888.728.945
RPR/RPM Antwerp, division Turnhout (th€®mpany”). References to theGroup” are to the Company and its
subsidiaries. References to théotes' are to the outstanding aggregate principal amadrihe Issuer’'s 6.875%
Senior Notes due 2024, governed by an indenturdddarch 10, 2017 among the Issuer, each of theaBtoas
party thereto, Banque Internationale & Luxembou#g &s registrar, transfer agent, paying agentaanidenticating
agent and The Law Debenture Trust Corporation. @mkdrustee (theTtustee”) (the “Original Indenture ” and as
supplemented, amended or otherwise modified frame to time including by the first supplemental intlee dated
September 15, 2017 and by the second supplemedetture dated April 18, 2019, thimdenture”). The Notes
were originally issued in an aggregate principaban of €400,000,000 on March 10, 2017 and furtthetes in an
aggregate principal amount of €100,000,000 wereeg®n September 15, 2017 pursuant to the Origiic@hture
as supplemented by the first supplemental indemtared September 15, 2017.

The Issuer is hereby soliciting consents (eaclC@Sent and collectively, the Consent$) from each registered
holders of the Notes to amend and waive certaimigions of the Indenture.

The Company has undertaken a comprehensive capitature review, and has reached agreement withice
members of its key stakeholder groups in respeatfofancial restructuring (theRestructuring”). Please refer to
the Company's public announcements dated April28,9 and April 18, 2019 which set out the detaflshe
Restructuring and the lock-up agreement enteredhbipt among others, the Company, the Issuer, Traigte Ltd
(“Trafigura™), Trafigura Group Pte. Ltd., certain of the Gr&penders, certain holders of the Notes, certain
holders of the 2019 Notes (as defined below) amthiceholders of the Convertible Bonds (as defibetbw) (the
“Lock-Up Agreement’).

The holders of the Notes that are party to the HdpkAgreement as of May 13, 2019 represent oves 93 of the
aggregate outstanding principal amount of the N(tes ‘Supporting Holders”). In accordance with the terms of
the Lock-Up Agreement, the Supporting Holders hageeed to promptly take all actions which are reabty
required or desirable in order to support, fad#itamplement or otherwise give effect to the Redtrring. This
includes voting in favor oéll amendments and waivers requested in these Conslgitafions as well as voting in
favor of the Scheme. Failure to do so will be aabheof their obligations under the Lock-Up Agreetemd would
result in the Bond Timely Consent Fee (as definethé Lock-Up Agreement) not being payable to sualders.

The Issuer is soliciting certain consents (tMajority Consents$) from Holders (as defined below) to (A) certain
amendments (thePfoposed Amendment§ to the Indenture in order to facilitate the iraplentation of the
Scheme (as defined below) under the laws of EngtenaddWales, as part of the Restructuring and (B)RAyment
Default Waiver (as defined below).

Pursuant to the Proposed Amendments and as endigaffee Lock-Up Agreement, the Issuer intendso(iimend
the Indenture to (a) change the governing law efltidenture, the Notes and the Guarantees to wWsdaEngland
and Wales; (b) change the jurisdiction clause ghehthe courts of England and Wales shall haviediation to
settle any disputes or proceedings that arise foutio connection with the Indenture, the Noted #re Guarantees
and shall have exclusive jurisdiction to settle angh disputes or proceedings instituted by theetsshe Co-Issuer
(as defined below) or any of the Guarantors intiefato any holders of the Notes or the Trustedehalf of the
holders of the Notes; and (c) include provisionstfastees which are customarily contained in, #ndnsure that
the Indenture, as amended, is consistent with, st deeds governed by the laws of England ank&Véi) to
provide for the accession of NewCo 2, an Englistitygras a co-issuer (theCb-Issuer’) in respect of the Notes
until it is automatically released as a co-issodioWing delivery by the Issuer and the Co-Isswettie Trustee of a
written notice stating that the Co-Issuer is thgredleased from all its rights and obligations @spect of the
Indenture, the Notes and the Guarantees (provitkdttie Issuer and Co-Issuer shall only be entttdegive such
notice if the Co-Issuer has been instructed toadpwssuant to a scheme of arrangement proposedaeb@d-Issuer



in accordance with Part 26 of the Companies Ac62@Dconnection with the Restructuring); and @@)amend the
Indenture to provide that any actions, transactidmgumstances, order, legal proceeding or othecexture,
corporate action and/or events relating to or rgifrom the Restructuring and which are contemgldtg and
consistent with the Lock-Up Agreement shall notstiiate a Default or Event of Default for the dioatof the
period commencing March 15, 2019 and ending upereéhlier of (a) the termination of the Lock-Up Agment in
accordance with its terms and (b) August 30, 2@1®‘Support Period”).

On April 15, 2019, the Issuer launched two consatititations soliciting consents from Holders bétNotes, as
well as holders of the 2019 Notes (as defined beloweach case as of a record date of April 1292 order to:
(i) amend the Indentures to permit the Group’syeintto a new term loan facility (theBtidge Finance Facility”)
and the granting of security in connection with Brelge Finance Facility as well as the insertidtwo additional
intermediate holding companies, NewCo 1 and NewOpt@ the Group and (ii) obtain a temporary waigéany
Defaults or Events of Default arising as a restithe Issuer’s failure to make the interest paynuer to be paid on
March 15, 2019 or any Guarantor’s failure to payants payable under any guarantee in respect of isterest
payment. Requisite consents in respect of the BriHlpance Facility amendments were received andnbec
effective in respect of both the Notes and the 28ags on April 18, 2019. The Group also entered the Bridge
Finance Facility agreement and made its firstagtlon. The requisite consents with respect tonthiver of the
coupon payment default were not received priorht® itelevant expiration time and such consent sations
expired at 11:59 p.m. (London time) on May 7, 2@i&ccordance with their terms.

Following the accession of additional Holders of tliotes to the Lock-Up Agreement since April 12120the
Issuer is again soliciting consents (9% Consent$) in connection with the interest payment that wag to be
paid by the Issuer on March 15, 2019 (tiMafch Coupon Payment) (subject to a 30-day grace period (the
“Grace Period)) to temporarily waive, for the duration of thei$ort Period, any Defaults or Events of Default
arising as a result of the Issuer’s failure to m#ie interest payment due to be paid on March 0392r any
Guarantor’s failure to pay amounts payable undgrgararantee in respect of such interest payment.

In addition, the Issuer is soliciting consents taiwe any default or event of default under the indes and the
Notes arising as a result of any payment defaulteurany other indebtedness of the Group and amyerkl
acceleration of such indebtedness prior to itsedtahaturity if such indebtedness is not permitiecbé paid
pursuant to the terms of the Lock-Up Agreement {fr@yment Default Waiver’ and together with theProposed
Amendments, the “Majority Consent Proposals).

The effectiveness of the Majority Consents will hetconditional upon the effectiveness of the 908hgents.

The solicitation of the Majority Consents and stditon of the 90% Consents are collectively reddrto in this
Consent Solicitation Statement as tlmhsent Solicitations.

As envisaged in the Lock-Up Agreement, in ordeimplement the Restructuring, two new English congan
(“NewCo 1" and “NewCo 2 and together, theEnglish NewCo$) will be incorporated into the Group. NewCo 1
will be incorporated as a direct subsidiary of @@mpany and NewCo 2 will be incorporated as a tisebsidiary
of NewCo 1. NewCo 1 is expected to guarantee thai®Bs obligations under the Bridge Finance Faciityl in
that case is expected to also accede to the Indgeasuan additional Guarantor and provide for trerantee of the
payment of the Notes in accordance with requiremehthe Indenture. NewCo 1 is also expected tededo the
Convertible Bonds and other group financial inddbéss as described in the Lock-Up Agreement. Imeocton
with the insertion of the English NewCos into theo@® and as a condition subsequent to enteringtiir@®ridge
Finance Facility, the Company will transfer allitsf undertakings and assets to NewCo 2. In ordenpdement the
Restructuring, the Lock-Up Agreement anticipatest (i) NewCo 2 will accede to the Notes, the 201@eN and
the Convertible Bonds as a co-issuer and (ii) Ne2Gaill subsequently propose a scheme of arrangeonmater
section 899 of the UK Companies Act 2006 in ordeimplement the terms of the Restructuring in respé the
Notes, the 2019 Notes and the Convertible Bonas“Glchemé).

In addition to these Consent Solicitations, theudssis also seeking consents to comparable amerisnaen
waivers from holders of the outstanding aggregaitecipal amount of its €340,000,000 8.5% Seniorddotue
2019 (the 2019 Note¥ issued pursuant to an indenture dated Septethe2014 (the2019 Notes Indenturg’ as
supplemented, amended or otherwise modified frane tfo time, including by the first supplementalénture



dated May 18, 2016 and the second supplementattumsedated April 18, 2019), being made on the seamd is
subject to the conditions set forth in a conselitisation statement dated the date hereof (sucfs@ot solicitation
statement, as it may be amended, restated or soppled in accordance with the terms and conditg&isout
therein, the 2019 Notes Consent Solicitation Statemeit In addition, pursuant to the bondholder meeting
scheduled to be held on May 21, 2019, the Compamsio seeking consent to the accession of New&» @-
obligor in respect of its €115 million 5.00 per tesenior (guaranteed) unsecured convertible bdnd2022 (ISIN:
BE6288132101) (theConvertible Bonds') as well as for certain waivers and additionakaiments in relation to
the Convertible Bonds comparable to those sougtespect of the Notes.

The effectiveness of (i) the Majority Consents reeg pursuant to these Consent Solicitations diektonditional
upon (A) the receipt of the requisite consents flmiders of the 2019 Notes in respect of amendrradsvaivers
in respect of the 2019 Notes and the 2019 Noteanltade corresponding to the Majority Consent Prajsosnd (B)
the satisfaction of the other conditions specifiredhe 2019 Notes Indenture; and (ii) the 90% Cotsseeceived
pursuant to these Consent Solicitations shall belitional upon (A) the receipt of the requisite sents from
holders of the 2019 Notes in respect of waiversutite 2019 Notes and the 2019 Notes Indenturesponding to
the March Coupon Default Waiver and (B) the satisden of the other conditions specified in the 2046tes
Indenture. In turn, the effectiveness of the cotseceived in respect of the 2019 Notes shalldmeliional upon
the receipt of relevant Requisite Consents hereunde

The Consent Solicitations are also subject to @it conditions, as specified ir-The Consent Solicitatiofis
below.

Capitalised terms used in this section of the ConSelicitation Statement and not otherwise defihagle the
meaning given to them in the Indenture.

The Proposed Amendments
* The Issuer requests consents to:
o amendments to:

= Section 12.06Agent for Service; Submission to Jurisdiction; VWaigf Immunities of the
Indenture such that the courts of England and Wsltedl have jurisdiction to settle any
disputes or proceedings that arise out of or imeotion with the Indenture, the Notes and the
Guarantees and shall have exclusive jurisdictiosetitle any such disputes or proceedings
instituted by the Issuer, the Co-Issuer or anyefGuarantors in relation to any holders of the
Notes or the Trustee on behalf of the holders efNbtes;

= Sections 12.08 Governing Lawy of the Indenture to change the governing law g t
Indenture, the Notes and the Guarantees to thed&sgland and Wales; and

to make corresponding amendments to the relevawigions of any Global Notes or Definitive
Registered Notes and to the relevant provisiorik@Exhibits to the Indenture;

o include provisions for trustees which are custolpaontained in, and to ensure that the Indentase,
amended, is consistent with, bond trust deeds gedeby the laws of England and Wales (including,
but not limited to, provisions clarifying the mettoby which Holders may give consents to any future
amendments, waivers and supplements in respeoe dhdenture);

o include a new Section 12.18 relating to the ComdréRRights of Third Parties) Act 1999;

o the accession of NewCo 2, an entity to be incotedrainder the laws of England, as Co-Issuer
alongside Nyrstar Netherlands (Holdings) B.V., l&s original Issuer, and accordingly to assume all
rights and obligations of an issuer under the Itglenon a primary, joint and several basis, until
NewCo 2 is automatically released as Co-Issueovatlg delivery by the Issuer and the Co-Issuer to
the Trustee of a written notice stating that thel€3wier is thereby released from all its rights and
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obligations in respect of the Indenture, the Naied the Guarantees (provided that the Issuer and Co
Issuer shall only be entitled to give such notidéé Co-Issuer has been instructed to do so potsaa

a scheme of arrangement proposed by the Co-lss@cbrdance with Part 26 of the Companies Act
2006, in connection with the Restructuring); and

o the amendment of Section 6.0Evénts of Defaultof the Indenture to provide that any actions,
transaction, circumstances, order, legal proceedingther procedure, corporate action and/or events
relating to or arising from the Restructuring anbickh are contemplated by and consistent with the
Lock-Up Agreement shall not constitute a Defaulttament of Default under the Indenture and the
Notes for the duration of the Support Period,;

(together, theProposed Amendmenty.

The Issuer acknowledges that a Consent to the Bedpdmendments shall not be construed as a cotustie
amendment of any provision or definition other tlagrset forth in the bullet points above.

The Proposed March Coupon Default Waiver

The Issuer requests (i) a waiver of any deemedtimahDefault or Event of Default arising as a fesil
the Issuer’s, the Co-Issuer’s or any Guarantofilsriato comply with any of their obligations undée Indenture,
in each case as a result of the Issuer’s failugaipthe March Coupon Payment or as a result ofathee of the
Issuer, the Co-Issuer and/or any Guarantor ana/podtheir Subsidiaries to pay when due any anmwpatable
under any guarantee or indemnity in respect oMiaech Coupon Payment; (ii) a waiver of any relabsfault or
Event of Default including, but not limited to, amajleged, deemed or actual failure to comply witly aelated
notification requirements under the Indenture wbewer, in the case of each of (i) and (ii) for theation of the
Support Period; and (iii) rescission of any alleggdemed or actual acceleration, if any, of theesloand any
consequences thereof, as a result of, or in coiomeafith, such deemed or actual Default or EverniDefault (the
“March Coupon Default Waiver”). Upon the expiration of the Support Period (ottiean due to the completion of
the Restructuring in accordance with the Lock-Upresgnent), the March Coupon Default Waiver shall be
automatically annulled without any action by anytpaand any deemed or actual Default or Event ofaDie
relating to the March Coupon Default Waiver and aopsequences thereof, including any alleged, deemne
actual acceleration, shall be reinstated as if $default or Event of Default has been continuimgsi the date it
originally occurred prior to the March Coupon Défalaiver.

The Proposed Payment Default Waiver

The Issuer requests (i) a waiver of any deemedtimaDefault or Event of Default arising as a fesil
any Payment Default under any other Indebtednegsseo€ompany or any of its Restricted Subsidiasied any
related acceleration of such Indebtedness pris Btated Maturity if such Indebtedness is notritted to be paid
pursuant to the terms of the Lock-Up Agreemeny;aiwaiver of any related Default or Event of Déffancluding,
but not limited to, any alleged, deemed or acta#life to comply with any related notification réegments under
the Indenture whatsoever, in the case of each) ahfl (ii) for the duration of the Support Periadd (iii) rescission
of any alleged, deemed or actual acceleratiomyf af the Notes, and any consequences thereafresult of, or in
connection with, such deemed or actual Default wenE of Default (the Payment Default Waiver”). Upon the
expiration of the Support Period (other than duaéocompletion of the Restructuring in accordanith the Lock-
Up Agreement), the Payment Default Waiver shalab®matically annulled without any action by anytpand
any deemed or actual Default or Event of Defaulitirg to the Payment Default Waiver and any consages
thereof, including any alleged, deemed or actuaklecation, shall be reinstated as if such DefaulEvent of
Default has been continuing since the date it waildy occurred prior to the Payment Default Waiver.

The Consent Solicitations

The Issuer, subject to the terms and conditionfostt in this Consent Solicitation Statement,aficiting
Consents from the Holders in respect of the Maj&ibnsent Proposals and the March Coupon Defaulk&k/a



The Issuer is seeking Consents to the Majority €on&roposals as a single proposal. Holders are not
required to consent on each of the Majority Consgnposals individually and it is not possible $mme Majority
Consent Proposals to be consented to while othaysfail. By providing Majority Consents in accordarwith this
Consent Solicitation Statement, the Holders wiltbesenting to all of the Majority Consent Propssal

The Consent Solicitations are being made on thastaand is subject to the conditions set forth is th
Consent Solicitation Statement.

Adoption under the Indenture of the Majority CortsBnoposals requires Consents of the Holders of at
least a majority in aggregate principal amountha&f Notes then outstanding under the Indenture “(tegority
Requisite Consenty. If the Majority Requisite Consents are obtain@td evidence thereof satisfactory to the
Trustee is provided to the Trustee), the Issuevelsl to the Trustee a request accompanied bycddutiEm of its
Board of Directors authorizing the execution of fhieird Supplemental Indenture (as defined belowd #re
Trustee receives an Officer's Certificate and Qpinof Counsel, in each case, as described in tthentare, the
Issuer, the Guarantors and the Trustee will effeetProposed Amendments and document the PaymdatlDe
Waiver by entering into a supplemental indenturbecexecuted as a supplemental trust deed govbgnére laws
of England and Wales (theTHird Supplemental Indenture’). The Majority Consent Proposals will become
effective following the time (theMajority Consents Effective Time") at which the Majority Requisite Consents
have been received (the time at which the Majdrigguisite Consents have been received, Megdrity Requisite
Consent Timé), providedthat the conditions set out herein have beenfigatishe Majority Requisite Consent
Time is on or prior to the Expiration Time and iespect of the Proposed Amendments only, that thed Th
Supplemental Indenture has been executednlsy, alios the Issuer and the Trustee. From and after thieritia
Consents Effective Time, each present and futuldddavill be bound by the Proposed Amendments amghfent
Default Waiver, whether or not such Holder delickige Majority Consent. Non-consenting Holders wibt be
entitled to any rights of appraisal or similar ttiglf dissenters (whether pursuant to the Indentheslssuer’s, the
Co-Issuer’'s or any Guarantor's organizational unstents or applicable provisions of law) with regptecthe
adoption of the Proposed Amendments and Paymeau&Vaiver.

Adoption under the Indenture of the March CouporfeDle Waiver requires Consents of the Holders of at
least 90% in aggregate principal amount of the dldhen outstanding under the Indenture (19@% Requisite
Consent§ and each of the Majority Requisite Consents amel 90% Requisite Consents, as applicable, the
“Requisite Consenty. If the 90% Requisite Consents are obtained @rdence thereof satisfactory to the Trustee
is provided to the Trustee), the March Coupon Defaiver will be documented in a supplemental intdee to be
executed as a supplemental trust deed governduebgws of England and Wales which may, at thecisswption,
be the Third Supplemental Indenture or another leapgntal indenture (theMarch Coupon Default Waiver
Supplemental Indentur€’). The March Coupon Default Waiver will becomeegftive immediately upon the time
(the “90% Consents Effective Timé and each of the Majority Consents Effective Tiard the 90% Consents
Effective Time, as applicable, thEffective Time”) at which the 90% Requisite Consents have beegived (such
time, the 90% Requisite Consent Tim#&), provided that evidence satisfactory to the Trustee that 3886
Requisite Consents has been received has beerdedoto the Trustee, the conditions set out heraire tbeen
satisfied and the 90% Requisite Consent Time isroprior to the Expiration Time. Following the 902onsents
Effective Time, the March Coupon Default Waiver Blamental Indenture will be executed liyter alios the
Issuer and the Trustee. From and after the 90% eédtmEffective Time, each present and future Holdérbe
bound by the March Coupon Default Waiver, whethanat such Holder delivered a 90% Consent. Non-@otiisg
Holders will not be entitled to any rights of apiged or similar rights of dissenters (whether parduto the
Indenture, the Issuer’s, the Co-Issuer’s or anyréutar’'s organizational instruments or applicabievjsions of
law) with respect to the adoption of the March Coupefault Waiver.

Pursuant to the Lock-Up Agreement, the Supportioifdets have agreed to vote in favor of the Proposed
Amendments, the Payment Default Waiver and the M&aupon Default Waiver prior to the Expiration Bm

A Majority Consent may be validly revoked by a Heidt any time on or prior to the Majority Reqésit
Consent Time, as described herein, and a 90% Comsgnbe validly revoked by a Holder at any timeoorprior
to the 90% Requisite Consent Time. Majority Consenill automatically terminate and not be effectifehe
Majority Requisite Consents are not obtained opranr to the Expiration Time. If the Majority Regite Consents
are obtained on or prior to the Expiration Timeg fAroposed Amendments and Payment Default Waivier wi

-6 -



become operative and effective subject to thefaatisn of the conditions set out herein, evemé 80% Requisite
Consents are not obtained on or prior to the Efipiralime. The 90% Consents will automatically terate and
not be effective if the 90% Requisite Consentsateobtained on or prior to the Expiration Time.

Notwithstanding any other provisions of the Conssalicitations with respect to the Majority Consent
Proposals (theMajority Consent Solicitation”), the Issuer will not be required to accept angjdity Consents or
execute the Third Supplemental Indenture, and #8aer may, in its sole and absolute discretiomiteate or
amend the Majority Consent Solicitation, includifigany of the following conditions are not satisfijeor are
reasonably determined by the Issuer not to befigatiat the Expiration Time, and, in the Issuetdesdiscretion
and regardless of the circumstances giving rigaddailure of the condition, the failure of thenditions makes it
inadvisable to proceed with the Majority Conseriiciation:

* in respect of the Proposed Amendments only, thetéeushall have entered into the Third Supplemental
Indenture upon satisfaction of all conditions sfiediin the Indenture and any ancillary documeits t
which they are a party to give effect to the Preglo8mendments;

» each of the Issuer and the Guarantors shall h&ea @il necessary steps to authorise the Majortysent
Solicitation, as well as all transactions contenggathereby, including the entry into the Third
Supplemental Indenture;

» the Trustee shall not have objected in any respear taken action that could adversely affect the
consummation of the Majority Consent Solicitation;

» the receipt of the requisite consents from holddrshe 2019 Notes in respect of amendments to, and
waivers under, the 2019 Notes Indenture, correspgntb those sought under the Majority Consent
Proposals;

» the Lock-Up Agreement has not been terminated; and

* no order, statute, rule, regulation, executive Qrsiiy, decree, judgment or injunction shall hiagen or is
to be enacted, entered, issued, promulgated, edfancdeemed applicable by any court or governmenta
regulatory or administrative agency or instrumetytahat either (a) would or is likely to prohibjirevent,
restrict or materially delay consummation of thejdvidy Consent Solicitation or (b) is, or is reasbty
likely to be, materially adverse to the Group’s ihass, operations, properties, condition (financial
otherwise), income, assets, liabilities or prospect

Notwithstanding any other provisions of the ConsBnticitations with respect to the March Coupon
Default Waiver (the 90% Consent Solicitatiorf), the Issuer will not be required to accept a®@y®Consents or
execute the March Coupon Default Waiver Supplenténtienture, and the Issuer may, in its sole ansblaibe
discretion, terminate or amend the 90% Consentifailon, including if any of the following condiths are not
satisfied, or are reasonably determined by theelssat to be satisfied at the Expiration Time, @ndhe Issuer’s
sole discretion and regardless of the circumstagogsg rise to the failure of the condition, thailfire of the
conditions makes it inadvisable to proceed with@&o Consent Solicitation:

» each of the Issuer and the Guarantors shall h&en tall necessary steps to authorise the 90% Cbnsen
Solicitation, as well as all transactions conterngalahereby;

» the Trustee shall not have objected in any respear taken action that could adversely affect the
consummation of the 90% Consent Solicitation;

» receipt of the requisite consents from holdershef 2019 Notes in respect of waivers, correspontbng
those sought under the 90% Consents, under thelR6tE3 and the 2019 Notes Indenture;

» the Lock-Up Agreement has not been terminated; and



* no order, statute, rule, regulation, executive Qrsiiy, decree, judgment or injunction shall hiagen or is
to be enacted, entered, issued, promulgated, edfancdeemed applicable by any court or governmenta
regulatory or administrative agency or instrumetytahat either (a) would or is likely to prohibjirevent,
restrict or materially delay consummation of thé&®CQonsent Solicitation or (b) is, or is reasondligly
to be, materially adverse to the Group’s businegsrations, properties, condition (financial oresthise),
income, assets, liabilities or prospects.

Any determination that the Issuer makes concerm@ngevent, development or circumstance described or
referred to above shall be conclusive and bindinany of the foregoing conditions are not satifier if the Issuer
deems such conditions unlikely to be satisfied),I#suer may, at any time before the Expirationefim

» terminate either or both of the Consent Solicitaijo

* modify, extend or otherwise amend either or botlthef Consent Solicitations, in which case all cotse
validly tendered and not withdrawn remain validiyem until the relevant Expiration Time; or

* waive any unsatisfied condition.
Irrespective of whether the Majority Consent Proposls and / or the March Coupon Default Waiver

become effective, the Notes will continue to legglexist, be outstanding in accordance with all othreerms of
the Indenture and the Notes and any other relevardocuments.



STATEMENT REGARDING INFORMATION CONTAINED IN THISC ONSENT SOLICITATION
STATEMENT

The information provided in this Consent SolicttatiStatement is based upon information providethby
Issuer and the Guarantors. Neither Lucid Issuevi&es Limited (the Information and Tabulation Agent”) nor
the Trustee have independently verified nor makerapresentation or warranty, express or implieut, assume
any responsibility, as to the accuracy or adequaicyhe information contained herein. No person bhasn
authorized to give any information or make any espntations other than those contained in this &xns
Solicitation Statement and other accompanying rizdserlf given or made, such information or reprgagons
must not be relied upon as having been authorigetthd Issuer, the Guarantors, the Trustee, therirdton and
Tabulation Agent or any other person. The delivefyhis Consent Solicitation Statement at any tiooes not
imply that the information herein is correct asaaf date subsequent to the date on the cover pagefh

None of the Issuer, the Guarantors, the Informatiod Tabulation Agent or the Trustee makes any
recommendation as to whether Consents to the Redpamendments, the Payment Default Waiver and theeM
Coupon Default Waiver should be given. Recipieritthis Consent Solicitation Statement and the agamying
materials should not construe their contents & légisiness, financial, regulatory or tax advice.

Each Holder is responsible for assessing the mefitae Consent Solicitations with respect to thetes
held by it. In accordance with normal and accepgeaktice, the Issuer, the Guarantors, the Infoonatind
Tabulation Agent and the Trustee express no opia®to the merits of the Consent Solicitationsher Rroposed
Amendments, the Payment Default Waiver and the M&@&uwaupon Default Waiver to Holders either as asctasas
individuals. Accordingly, the Issuer, the Guarastdhe Information and Tabulation Agent and thesige urge
Holders who are in doubt as to the meaning of ttwpésed Amendments, the Payment Default Waiverthad
March Coupon Default Waiver in connection with fBensent Solicitations (including any tax conseqeshd¢o
seek their own independent advice. The entry imoTthird Supplemental Indenture and the March Coupefault
Waiver Supplemental Indenture as a result of thas€ot Solicitations will not require the Trustee and the
Trustee will not, consider the interests of theddos either as a class or as individuals. The &eukas not been
involved in the Consent Solicitations or in forntirlg the Consents solicited thereby and makes presentation
that all relevant information has been disclosetidters in this Consent Solicitation Statemente Thustee will
assess any direction it is given hereunder in a@ecare with their rights and duties under the Inalent

The Consent Solicitations are not being made td,ranConsents are being solicited from, Holderanp
jurisdiction in which it is unlawful to make suchliitation or grant such Consents. The Issuer rhawever, in its
sole and absolute discretion, take such actiorisraay deem necessary to solicit Consents in angdiction and
may extend the Consent Solicitations to, and sdiohsents from, persons in any such jurisdiction.

The Notes have not been, and will not be, regidtereler the U.S. Securities Act of 1933, as ameiithed
“Securities Act), or under the securities laws of any jurisdiatiof the United States. Neither the U.S. Securities
and Exchange Commission nor any U.S. state sexsugommission has approved or disapproved of thtesNur
determined if this Consent Solicitation Statemen&dcurate or complete. Any representation to thrary is a
criminal offence.

The making of the Consent Solicitations may beriastl by law in some jurisdictions. Persons intweae
possession this Consent Solicitation Statement somust inform themselves about and observe thegictions.

If you have sold or otherwise transferred any dro&lyour Notes, please inform the Information and
Tabulation Agent accordingly.



CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This Consent Solicitation Statement includes fodalaoking statements. All statements, other than
statements of historical fact, included in this €amt Solicitation Statement regarding the finanoiaddition of the
Issuer, the Guarantors or the Group or regardibgrduevents or prospects are forward-looking statésa The
words “aim,” “anticipate,” “believe,” “continue,” éstimate,” “expect,” “future,” “help,” “intend,” “ray,” “plan,”
“shall,” “should,” “will” or the negative or othevariations of them as well as other statementsrdagga matters
that are not historical fact, are or may constifotevard-looking statements. The Group has baseskttiorward-
looking statements on management’s current view véspect to future events and financial perforreafitiese
views reflect the best judgment of managementriugive a number of risks, uncertainties and assiomgtShould
one or more of these risks or uncertainties matagieor should the underlying assumptions prowsirect, actual
results may differ materially from those predicted the forward-looking statements and from pastulies
performance or achievements. All forward-lookingtements contained in this Consent SolicitatiorieGtant are
qualified in their entirety by this cautionary statent.

There is no intention to update or revise any fodalaoking statements whether as a result of new
information, future events or otherwise. All subseat written or oral forward-looking statementsiktitable to the
Issuer, the Co-Issuer, the Guarantors, the Groypemsons acting on their behalf, are expresslyifipdilin their
entirety by the cautionary statements containeolutiinout this Consent Solicitation Statement. Assult of these
risks, uncertainties and assumptions, you shoulghkace undue reliance on these forward-lookintestants.

AVAILABLE INFORMATION

Copies of this Consent Solicitation Statement amin§ of the Third Supplemental Indenture and the
March Coupon Default Waiver Supplemental Indentuilebe made available upon request from the Infation
and Tabulation Agent. In addition, all notices wigispect to the Consent Solicitations and the teguéreof shall
be delivered to Euroclear Bank SA/NV and ClearstreBanking, S.A. (Euroclear” and “Clearstream’
respectively and together, th€léaring Systems), as applicable, for communication to entitled@uant holders.

So long as the Notes are listed on the Officiat bisthe Luxembourg Stock Exchange and admitted to
trading on the Euro MTF market of the Luxembourgc®t Exchange, and the rules and regulations of the
Luxembourg Stock Exchange so require, copies df snformation will also be available for review éhg the
normal business hours on any business day at #udfied office of the Information and Tabulation ékg. Neither
the Trustee nor the Information and Tabulation Adekes any responsibility for the accuracy or ctatgmess of
the information contained in such documents orafoy failure by the Issuer to disclose events aruoitstances
which may have occurred or may affect the signifoeaor accuracy of such information.
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KEY DATES

The following summary of key dates is qualifiedsrentirety by the more detailed information apyireg
elsewhere in this Consent Solicitation Statemeapit@lized terms have the meanings assigned to #isewhere
in this Consent Solicitation Statement or in theéemture, as applicable.

Holders should take note of the following datesdmnection with the Consent Solicitations. The slate
below are, however, subject to modification in ademce with the terms of the Consent Solicitations:

Event Name

Timing

Description

Launch

Expiration Time

Majority Requisite
Consent Time

Majority Consents
Effective Time

Majority Requisite
Consent Time
Announcement

90% Requisite
Consent Time

90% Consents

May 14, 2019

5:00 P.M., London time, on Ma
21, 2019, unless extended
amended, or unless the Const
Solicitations are earlier terminate
by the Issuer, in each case, in
sole and absolute discretion.

The time at which the Majorit)
Requisite Consents have be
received.

Following the Majority Requisite
Consent Time.

As soon as practicable after tt
Majority Consents Effective Time.

The time at which the 909
Requisite Consents have be
received.

Immediately upon the 909
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Commencement of the Consent Solicitations. The
Issuer makes the corresponding announcement.

The time prior to which Holders must validly
deliver Consents to the Majority Consent
Proposals and the March Coupon Default Waiver.

Majority Consents may be validly revoked by
Holders prior to but not after the Maiority
Requisite Consent Time.

HOLDERS SHOULD NOTE THAT THE
MAJORITY REQUISITE CONSENT TIME
MAY FALL PRIOR TO THE EXPIRATION
TIME, AND, |F SO, HOLDERSMAY NOT BE
GIVEN PRIOR NOTICE OF SUCH
MAJORITY REQUISITE CONSENT TIME.

Immediately upon the Majority Requisite Consent
Time and subject to the conditions set out herein
and in the Indenture, the Payment Default Waiver
will become effective. Following the Majority
Requisite Consent Time and subject to the
conditions set out herein and in the Indenture, the
Third Supplemental Indenture will be executed
and as such the Proposed Amendments will
become effective and operative.

The Issuer announces whether or not the Majority
Requisite Consents have been received, the
Payment Default Waiver has become effective, the
Third Supplemental Indenture has been executed
and the Proposed Amendments have become
effective and operative.

90% Consents may be validly revoked by Holders
prior to but not after the 90% Consent Time.

HOLDERS SHOULD NOTE THAT THE 90%
CONSENT TIME MAY FALL PRIOR TO
THE EXPIRATION TIME, AND, /F SO,
HOLDERS MAY NOT BE GIVEN PRIOR
NOTICE OF SUCH 90% REQUISITE
CONSENT TIME.

Immediately upon the 90% Requisite Consent




Effective Time

90% Requisite
Consent Time
Announcement

Announcement of
Consent Solicitations
Results

Requisite Consent Tin.

As soon as practicable after the 9(
Consents Effective Time.

As soon as practicable after tt
Expiration Time (but only if eithel
the Majority Requisite Conser
Time or the 90% Requisite Conse
Time has not occurred on or prior
the date of the Expiration Time).
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Time and subject to the conditions set out he
and in the Indenture, the March Coupon Default
Waiver will become effective and operative.
Following the 90% Consents Effective Time, the
March Coupon Default Waiver Supplemental
Indenture will be executed.

The Issuer announces whether or not the 90%
Requisite Consents have been received and the
March Coupon Default Waiver has become
effective and operative.

If either the Majority Requisite Consent Time or
the 90% Requisite Consent Time has not occurred
on or prior to the date of the Expiration Time, the
results of the Consent Solicitations are announced
by the Issuer.



QUESTIONS AND ANSWERS
Q1: What is the purpose of the Consent Solicitatios?
Answer:

The purpose of the Consent Solicitations is tolifaté the implementation of a scheme of arrangertibe
“Schemé) under the laws of England and Wales.

Pursuant to the Proposed Amendments, the Issummdst(i) to amend the Indenture to (a) change the
governing law of the Indenture, the Notes and thr@ntees to the laws of England and Wales; (b)gehahe
jurisdiction clause such that the courts of Englamdl Wales shall have jurisdiction to settle angpdtes or
proceedings that arise out of or in connection wtiith Indenture, the Notes and the Guarantees aalt heve
exclusive jurisdiction to settle any such disputeproceedings instituted by the Issuer, the Codssr any of the
Guarantors in relation to any holders of the Nateshe Trustee on behalf of the holders of the Blosad (c)
include provisions for trustees which are custolmaontained in, and to ensure that the Indentaseamended, is
consistent with, bond trust deeds governed byahe lof England and Wales; (ii) to provide for treeession of
NewCo 2, an English entity, as Co-Issuer in respéthe Notes until it is automatically releasedaaso-issuer
following delivery by the Issuer and the Co-Isstretthe Trustee of a written notice stating that @eelssuer is
thereby released from all its rights and obligation respect of the Indenture, the Notes and therd&htees
(provided that the Issuer and Co-Issuer shall belgntitled to give such notice if the Co-Issues baen instructed
to do so pursuant to a scheme of arrangement prdpbg the Co-Issuer in accordance with Part 26hef t
Companies Act 2006, in connection with the Restnire)); and (iii) to amend the Indenture to provitiat any
actions, transaction, circumstances, order, legatqeding or other procedure, corporate actionoane¥ents
relating to or arising from the Restructuring antlick are contemplated by and consistent with thekildp
Agreement shall not constitute a Default or Evdridefault for the duration of the Support Period.

In addition, the Issuer is requesting Holders togerarily waive, for the duration of the Supportiba,
any Defaults or Events of Default arising under Krates and the Indenture as a result of (i) theess failure to
make the interest payment due to be paid on Mab;2Q19 or any Guarantor's failure to pay amouragaple
under any guarantee in respect of such interesh@aty and (ii) any payment default under any othdebtedness
of the Group and any related acceleration of sndelitedness prior to its stated maturity if sucteltedness is not
permitted to be paid pursuant to the terms of thektUp Agreement.

For further detail, see “ Background and purpose of the Consent Solicitatiamsl “ — The Proposed
Amendments and Default Waivers

Q2: What do | need to do if | have acceded to the Locklp Agreement?

In accordance with the terms of the Lock-Up Agreetnthe Supporting Holders have agreed to promptly
take all actions which are reasonably required ewirdble in order to support, facilitate, implementotherwise
give effect to the Restructuring. This includesimptin favor ofall amendments and waivers requested in these
Consent Solicitations as well as voting in favothaf Scheme.

Supporting Holders (i.e. holders have signed thekildp Agreement) are therefore required to congent
each and all of the Majority Consent ProposalstaadPayment Default Waiver. Failure to do so tla breach of
their obligations under the Lock-Up Agreement aralild result in the Bond Timely Consent Fee (agédfin the
Lock-Up Agreement) not being payable to such halder

Q3: Can | consent to only one, or any part, of thtajority Consent Proposals?

Answer:

No. Holders must submit consents in respect of @athe Majority Consent Proposals, i.e., the Psmgb
Amendments and the Payment Default Waiver, as deytamd such Consent must be in favor or againgt. B

-13 -



providing Consents in accordance with this ConSaiicitation Statement, Holders will be consentiagll of the
Majority Consent Proposals.

Q4: Can | consent to only the Majority Consent Propsals and not the March Coupon Default
Waiver or only to the March Coupon Default Waiver and not the Majority Consent Proposals?

Answer:
The answer depends on whether you have acceded et ock-Up Agreement.

If you have acceded to the Lock-Up Agreement, thewar is no. Supporting Holders must submit
Consents in favor dioth the Majority Consent Proposals and the March Coupefault Waiver.

If you have not yet acceded to the Lock-Up Agreemmére answer is yes. Holders that have not yet
acceded to the Lock-Up Agreement may choose to sudomsents in favor of the Majority Consent Pragdesis
well as the March Coupon Default Waiver. Alternaltiy Holders that have not yet acceded to the Ldpk-
Agreement may choose to submit Consents in faveiheMajority Consent Proposals only and not irofaef the
March Coupon Default Waiver or in favor of the Mar€oupon Default Waiver only and not in favor oéth
Majority Consent Proposals.

As noted above, Holders must submit Consents jmerof each of the Majority Consent Proposals, i.e
the Proposed Amendments and the Payment DefaultéWais a whole and may not vote in favor of sof@uot
not all of) the Majority Consent Proposals only.

Q5: Is there a consent payment?
Answer:

No. Holders are not being offered a consent paynterbte in favor of the Majority Consent Proposals
and the March Coupon Default Waiver.

Q6: When do | need to consent by?
Answer:

The Expiration Time is 5:00 P.M., London time, omayR1, 2019, unless the Issuer in its sole andlaieso
discretion extends or amends the Expiration Timeyhich case the Expiration Time shall be the tatiede and
time for which an extension or amendment is eféectSupporting Holders (i.e. holders who have aeded the
Lock-Up Agreement) are reminded that, in accordamitie the terms of the Lock-Up Agreement, they hageeed
to promptly take all actions which are reasonaktyuired or desirable in order to support, fac#itamplement or
otherwise give effect to the Restructuring, inchgdivoting in favor of both the Majority Consent Posals and the
March Coupon Default Waiver.

The Issuer may extend or amend the Expiration Tomea daily basis or for a specified period of tirire.
order to extend or amend the Expiration Time, gsaiér will notify the Trustee and the Informatiovd & abulation
Agent of any extension by written notice and wiitify the Holders, each prior to 9:00 a.m., Londione, on the
next business day after the previously schedulgar&tion Time.

Majority Consents may be validly revoked by Holder®r to but not after the Majority Requisite Cens
Time and 90% Consents may be validly revoked bydeisl prior to but not after the 90% Requisite Coh3éme.
Holders should note that each of the Majority ReitgiiConsent Time and 90% Requisite Consent Time falk
prior to the Expiration Time, and, if so, Holdersiymot be given prior notice of such Majority Resitei Consent
Time or 90% Requisite Consent Time, as applicable.

The Issuer will announce if the Majority Consenbpusals or the March Coupon Default Waiver or both
become effective prior to the Expiration Time. T@ensent Solicitations will terminate at the ExpoatTime
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regardless of whether or not requisite consente baen obtained for the Majority Consent Propasathe March
Coupon Default Waiver, unless the Issuer choosextiend or amend the Expiration Time in accordanitie the
terms and conditions set out in this Consent Sation Statement.

Q7: Have Holders indicated their support of the Cosent Solicitations?
Answer:

Yes. As of May 13, 2019, being the latest pracleatate prior to the publication of this Consent
Solicitation Statement, Supporting Holders repriésgnover 93.6% in aggregate principal amount af thotes
outstanding have entered into the Lock-Up Agreenaeui thereby agreed to support the Consent Sditicitaby
voting in favor of the Proposed Amendments, thenRayt Default Waiver and the March Coupon Defauliwafa

Q8: What is the requisite consent threshold?
Answer:

The Proposed Amendments and the Payment DefaulteMagquire the receipt of the valid and unrevoked
Consents of Holders of at least a majority in aggte principal amount of the Notes then outstangingr to the
Expiration Time. The Proposed Amendments and thenBat Default Waiver will become effective followgrthe
Majority Requisite Consent Time, subject to théséattion of certain conditions contained hereid anrespect of
the Proposed Amendments only, the execution offtlied Supplemental Indenture biter alios the Issuer and
the Trustee, which may occur prior to the Expirafiome. The effectiveness of the Proposed Amendsremd the
Payment Default Waiver will be conditional upon tieeeipt of comparable consents in respect of @€ Notes.

The March Coupon Default Waiver requires the retoefthe valid and unrevoked Consents of Holders of
at least 90% of the aggregate principal amounhefNotes then outstanding prior to the Expiratiomé The
March Coupon Default Waiver will become effectiv@ldwing the 90% Requisite Consent Time, subjecthi®
satisfaction of certain conditions contained hereinich may occur prior to the Expiration Time. Tdféectiveness
of the March Coupon Default Waiver will be conditad upon the receipt of comparable consents inecspf the
2019 Notes.

Q9: Once submitted, can | revoke my Consents?
Answer:

Holders who have submitted their Majority Conserds withdraw their Consents prior to the Majority
Requisite Consent Time and Holders who have subdnitteir 90% Consents can withdraw their Conserts o
the 90% Requisite Consent Time, in each case Hgwiolg the procedures set forth under“Revocation of
Consentsbelow.

Q10: What happens if the Majority Consent Proposalsaand the March Coupon Default Waiver are
not implemented?

Answer:

If the Majority Requisite Consents are not obtainethe other conditions to the Consents are rfisal
or waived, the Majority Consent Solicitation willtamatically terminate, the Payment Default Waiweff not
become effective, the Third Supplemental Indenwitenot be executed and the Proposed Amendmeritsnat
become effective. If the Proposed Amendments ddorobme effective, the Scheme may not be implerdetite
the Payment Default Waiver does not become effectivere may be an outstanding Default or Everiefhult
under the Indenture arising as a result of a goagsaent default with, or related acceleration tfieo indebtedness
of the Group.

If the 90% Requisite Consents are not obtained9@% Consent Solicitation will automatically termaia
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at the Expiration Time, the March Coupon Defaultivéawill not become effective and the March Coujefault
Waiver Supplemental Indenture will not be executédhe March Coupon Default Waiver does not become
effective, there may be an outstanding Default weriE of Default under the Indenture arising as sulteof the
Issuer’s failure to make the interest payment dugetpaid on March 15, 2019, subject to the Grac®@.

Q11: What if a Holder doesn’'t consent?

Answer:

If the Majority Requisite Consents are obtained tiedMajority Consent Proposals become effective, t
Proposed Amendments and the Payment Default WaiMdoe binding on all Holders, including such Held who
do not consent thereto on or prior to the Expirafiime.

If the 90% Requisite Consents are obtained and/imeh Coupon Default Waiver becomes effective, the
March Coupon Default Waiver will be binding on lilders, including such Holders who do not congleaiteto on
or prior to the Expiration Time.

For Supporting Holders, a failure to consent wil & breach of their obligations under the Lock-Up

Agreement and would result in the Bond Timely Comdece (as defined in the Lock-Up Agreement) nahdpe
payable to such holders.
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THE PROPOSED AMENDMENTS AND DEFAULT WAIVERS

Set forth below is a summary of the Proposed Amentimthe Payment Default Waiver and the March
Coupon Default Waiver for which Consents are beingght pursuant to this Consent Solicitation Statem
Holders should carefully consider the factors smthf below, as well as the other information sethfan this
Consent Solicitation Statement prior to deliverimgConsent. The following statements relating to Pineposed
Amendments, the Payment Default Waiver and the M&aupon Default Waiver are summaries that do not
purport to be complete. The actual terms of thepBsed Amendments and Payment Default Waiver will be
contained in the Third Supplemental Indenture agldted documents and the actual terms of the M&uahpon
Default Waiver will be contained in the March Counpbefault Waiver Supplemental Indenture (which thest
Issuer’s option, may or may not be the Third Supeletal Indenture). Unless stated otherwise, eagditalized
term appearing below that is not defined herein @ meaning assigned to such term in the Indenture
elsewhere in this Consent Solicitation Statement.

The Proposed Amendments
Pursuant to the Proposed Amendments, the Issugestsjconsents to:
o amendments to:

= change the jurisdiction clause of the Indenturéngbat the courts of England and Wales shall
have jurisdiction to settle any disputes or progeg=ithat arise out of or in connection with
the Indenture, the Notes and the Guarantees atichalia exclusive jurisdiction to settle any
such disputes or proceedings instituted by theelssbhe Co-Issuer or any of the Guarantors in
relation to any holders of the Notes or the Trustedehalf of the holders of the Notes;

= change the governing law of the Indenture, the $laed the Guarantees to the laws of
England and Wales; and

to make corresponding amendments to the relevamtigimns of any Global Notes or
Definitive Registered Notes and to the relevantisions of the Exhibits to the Indenture;

o include provisions for trustees which are custotlpaontained in, and to ensure that the Indentase,
amended, is consistent with, bond trust deeds gedeby the laws of England and Wales (including,
but not limited to, provisions clarifying the mettoby which Holders may give consents to any future
amendments, waivers and supplements in respeuoe dhdenture);

o include provisions relating to the Contracts (Régbit Third Parties) Act 1999.

o the accession of NewCo 2, an entity to be incotedrainder the laws of England, as Co-Issuer
alongside Nyrstar Netherlands (Holdings) B.V., l&s original Issuer, and accordingly to assume all
rights and obligations of an issuer under the Italenon a primary, joint and several basis, until
NewCo 2 is automatically released as Co-Issueovatlg delivery by the Issuer and the Co-Issuer to
the Trustee of a written notice stating that thel€3wier is thereby released from all its rights and
obligations in respect of the Indenture, the Naied the Guarantees (provided that the Issuer and Co
Issuer shall only be entitled to give such notfiddé Co-Issuer has been instructed to do so potsaa
a scheme of arrangement proposed by the Co-lss@cbrdance with Part 26 of the Companies Act
2006, in connection with the Restructuring); and

o amendments to the Indenture to provide that aniprast transaction, circumstances, order, legal
proceeding or other procedure, corporate action/oandvents relating to or arising from the
Restructuring and which are contemplated by andistent with the Lock-Up Agreement shall not
constitute a Default or Event of Default under thdenture and the Notes for the duration of the
Support Period.

-17 -



Accordingly, the following amendments are proposed be made to the Indenture (thdPréposed
Amendments):

(1) AMENDMENT OF PREAMBLE AND CERTAIN DEFINITIONS IN ARTICLE ONE.
(@ Section 1.01 of the Indenture will be amendgadding the following in alphabetical order:

“Issuef means either the Original Issuer or Acceding €sukr or each or both of them,
as the context may require.

“Original Issuef means Nyrstar Netherlands (Holdings) B.V.

“Restructuring means the financial restructuring in respect ofcl the Company has
reached agreement with certain members of its kekekolder groups following a
comprehensive capital structure review undertaketn& Company.

“Support Period means the duration of the period commencing M&tbh 2019 and
ending upon the earlier of (a) the terminationtaf tock-Up Agreement in accordance
with its terms and (b) August 30, 2019.

“Trustee Actsmeans the Trustee Act 1925 and the Trustee A@020

Section 1.01 of the Indenture shall also be amentdddclude a definition for Acceding Co-
Issuet which shall be the entity defined in this Cons&dlicitation Statement as NewCo 2,
following the incorporation of such entity.

(b) The preamble to the Indenture will be amendgdelplacing the words “(thessuet)” with the
words “(the ‘Original Issuer)”.

(2) AMENDMENT OF CERTAIN PROVISIONS IN ARTICLE FOUR

€)] Section 4.01 of the Indenture will be amendgddplacing the first paragraph of Section 4.01
with the following:

“The Issuer will pay or cause to be paid the ppatof, premium on, if any, interest and
Additional Amounts, if any, on, the Notes to orthe order of the Trustee on the dates
and in the manner provided in the Notes and thdenture. Principal, premium, if any,
interest and Additional Amounts, if any, will bensidered paid on the date due and the
obligation shall be satisfied if the Paying Ageftther than the Issuer or a Subsidiary of
the Company, holds as of 10:00 a.m. (London timm) Business Day prior to the due
date money deposited by the Issuer in immediatefjlable funds and designated for
and sufficient to pay all principal, premium, ifygrand interest and Additional Amounts,
if any, then due except to the extent that thegefélure in its subsequent payment to the
Noteholders under this Indenture. The Trusteehultl the benefit of this covenant (and
those set out in this Section 4) on trust for ftaeld the Noteholders. If the Issuer or any
of the Company’s Subsidiaries acts as Paying Ageirtcipal, premium, if any, interest
and Additional Amounts, if any, shall be considepaid on the due date if the entity
acting as Paying Agent complies with Section 2.04.”

3) AMENDMENT OF CERTAIN PROVISIONS IN ARTICLE SIX.

€)] Section 6.01 of the Indenture will be amendgdréplacing the “.” at the end of Section
6.01(a)(9)(C) with “,” and inserting the followingaragraph at the end of Section 6.01:
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(4)

(b)

“provided that notwithstanding the foregoing prastiss of this Section 6.01, any actions,
transaction, circumstances, order, legal proceedingther procedure, corporate action
and/or events relating to or arising from the Restiring and which are contemplated by
and consistent with the Lock-Up Agreement shall camistitute a Default or Event of
Default for the duration of the Support Period.”

Section 14 of Exhibit A of the Indenture an@ ttorresponding provision of any Global Note or

Definitive Registered Note will be amended by repig the “.” at the end of the first sentence
with “;” and inserting the following paragraph:

“provided that notwithstanding the foregoing, argti@ns, transaction, circumstances,
order, legal proceeding or other procedure, cotpaaation and/or events relating to or
arising from the Restructuring and which are compteted by and consistent with the
Lock-Up Agreement shall not constitute a DefaulEoent of Default for the duration of
the Support Period.”

AMENDMENT OF CERTAIN PROVISIONS IN ARTICLE SEEN.

@)

(b)

()

Article 7 of the Indenture will be amended byerting the following paragraph before Section
7.01 Duties of Trusteg.

“Where there are any inconsistencies between thstde Acts and the provisions of this
Indenture, the provisions of this Indenture shalthe extent allowed by law, prevail and,
in the case of any such inconsistency with the fBaig\ct 2000, the provisions of this
Indenture shall constitute a restriction or exdusfor the purposes of that Act. The
Trustee shall have all the powers conferred upastee by the Trustee Act 1925 and the
Trustee Act 2000 and by way of supplement thetdtoeaxpressly declared as follows:”

Section 7.02(s) of the Indenture will be amehbg replacing the words “the State of New York”
with the words “England and Wales”.

Article 7 of the Indenture will be amended lojang new Sections 7.11, 7.12, 7.13, 7.14, 7.15 and
7.16 at the end of Article 7 to read as follows:

“7.11 Trustee liable for Negligence

Section 1 of the Trustee Act 2000 shall not applsiny function of the Trustee, provided
that if the Trustee fails to show the degree oéaard diligence required of it as trustee,
due regard being given to the provisions hereofferoing on it duties, powers and

discretions, nothing in this Indenture shall rediesr indemnify it from or against any

liability that would otherwise attach to it in resy of any gross negligence, wilful default
or fraud of which it may be guilty.

7.12 Investments

Any moneys which under this Indenture may be irec&ty the Trustee may be invested
in its name or under its control in any investmeat®ther assets anywhere whether or
not they produce income or deposited in its namenater its control at such bank or
other financial institution in such currency as frastee may, acting reasonably, in its
absolute discretion think fit. If that bank or ihgtion is the Trustee or a subsidiary,
holding or associated company of the Trustee, édnenly account for an amount of
interest equal to the standard amount of interagaiple by it on such a deposit to an
independent customer. The Trustee may at any tiamy wr transpose any such
investments or assets or convert any moneys scsileganto any other currency where,
in the reasonable opinion of the Trustee, sucloads necessary or desirable, and shall
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not be responsible for any resulting loss, whetherdepreciation in value, change in
exchange rates or otherwise.

7.13 Deposit of Documents

The Trustee may appoint as custodian, on any teamspank or entity whose business
includes the safe custody of documents or any lawyefirm of lawyers reasonably
believed by it to be of good repute and may deptBg Indenture and any other
documents with such custodian and pay all sumsirdoespect thereof and shall not be
responsible for or required to insure against aalyillty in connection with any such
holding or deposit. The Trustee is not obligedgp@@int a custodian of securities payable
to bearer.

7.14  Appointment of Agents

The Trustee may, in the conduct of its trust bussinestead of acting personally, employ
and pay an agent selected by it, whether or natvgdr or other professional person, to
transact or conduct, or concur in transacting ordogting, any business and to do or
concur in doing all acts required to be done by Thestee (including the receipt and
payment of money). The Trustee shall within a reabte time after any such

appointment or termination thereof give notice ¢oétto the Issuer.

7.15 Delegation

Whenever it reasonably considers it expedient énitiberest of the Holders, the Trustee
may in the conduct of its trust business delegatanty person on any terms (including
power to sub-delegate) all or any of its functidBach delegation may be made on such
terms (including power to sub-delegate) and sulifestich conditions and regulations as
the Trustee may in the interests of the HolderShgeeasonably, think fit. The Trustee
shall within a reasonable time after any such ddleg or renewal, extension or
termination thereof give notice thereof to the éssu

7.16 Responsibility for Agents etc.

If the Trustee exercises reasonable care in sedechny attorney, manager, agent,
delegate or other person appointed by the Trusteh( an “Appointee”) it will not have
any obligation to supervise the Appointee or b@aasible for any loss, liability, cost,
claim, action, demand, or expense incurred by reafdhe Appointee's misconduct or
default or the misconduct or default of any substitor sub-delegate appointed by the
Appointee.”

(5) AMENDMENT OF CERTAIN PROVISIONS IN ARTICLE TWEVE.
€)] Section 12.05 of the Indenture will be ameniogd
0] deleting the words “or at a meeting of” fronetfirst sentence; and
(D) inserting the following paragraphs at the eidection 12.05 of the Indenture:

“For so long as the Notes are in the form of a @ldtote held on behalf of a
Depositary, or in the form of Book-Entry Interesteen, in respect of any
amendments, supplements or waivers of the Indemogosed by any of the
Issuer, the Guarantors or the Trustee, each dbtuer, the Guarantors and the
Trustee shall be entitled to rely upon Holders’ semis given by way of
electronic consents communicated through the eleictr communications
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(b)

systems of the relevant clearing system(s) to taging Agent or another
specified agent and/or the Trustee in accordante tweir operating rules and
procedures (such consent(s), th#ettronic Consent). None of the Issuer, the
Guarantors or the Trustee shall be liable or resiptan to anyone for such
reliance.

When a proposed amendment, supplement or waivdret@pproved as an
Electronic Consent has been made, notice shaliMea ¢go the Holders through
the relevant clearing system(s) or as otherwismited in accordance with the
terms of this Indenture. The notice shall spe¢ify,in sufficient detail to enable
Holders to give their consents in relation to thepmsed amendment,
supplement or waiver, the method by which theirsemris may be given and the
time and date, which may be extended at the Issdiéstretion, (theRelevant
Date”) by which consents must be received in orderdoch consents to be
validly given, in each case subject to and in ad&oce with the operating rules
and procedures of the relevant clearing system(gP)owhere and how such
sufficient detail can be obtained.

If, on the Relevant Date: (1) such consents doraeptesent the consents of
Holders of the relevant aggregate principal amoofitthe Notes then
outstanding voting as a single class required leyItidenture, the proposed
amendment, supplement or waiver shall, if the paroposing such amendment,
supplement or waiver so determines, be deemed wefeated; and (2) such
consents do represent the consents of Holdereatthvant aggregate principal
amount of the Notes then outstanding voting asnglsiclass required by the
Indenture, then: (i) in the case of any amendmergupplement, provided a
supplemental indenture is entered into effectirdhsamendment or supplement,
the proposed amendment or supplement shall berfgjrati all Holders and each
of them shall be bound to give effect to it accogdly; and (i) in the case of any
waiver, the proposed waiver shall be binding onHallders and each of them
shall be bound to give effect to it accordingly.”

Section 12.06 of the Indenture will be ameniteits entirety to read as follows:

‘(@)

The courts of England and Wales shall havisgliction to settle any disputes that arise
out of or in connection with the Indenture, the éoand the Guarantees, and accordingly
any legal action or proceedings arising out ofroconnection with the Indenture, the
Notes and the Guarantees (“Proceedings”) may beghtdn such courts. The courts of
England and Wales shall have exclusive jurisdictmisettle any Proceedings instituted
by the Original Issuer, the Acceding Co-Issuerryy af the Guarantors in relation to any
Holder or the Trustee on behalf of the Holderssier Proceedings”). The Original
Issuer, the Acceding Co-Issuer, each of the Guargnthe Trustee and each Holder
(each, a “Party”) irrevocably submit to the juridibn of such courts and agree that the
courts of England and Wales are the most apprepaiatl the most convenient courts to
settle Issuer Proceedings and accordingly no Psligll argue to the contrary.
Notwithstanding the foregoing, this Section 12.Bélknot limit the rights of the Trustee
and each of the Holders to institute any Proceediagainst the Original Issuer, the
Acceding Co-Issuer or any of the Guarantors in@thgr court of competent jurisdiction,
nor shall the taking of Proceedings in one or njorisdictions preclude the taking of
Proceedings in any other jurisdiction (whether corently or not).
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(b) Without prejudice to any other mode of senatlewed under any relevant law, each of
the Original Issuer and each Guarantor agrees:

(0 to irrevocably appoint the Acceding Co-Iss(tbe “Process Agent”) as its agent
for service of process in England and Wales inticglgto any dispute arising out
or based upon this Indenture, the Notes or thesaetions contemplated hereby
or thereby. Any claim, judgment or other notice lefal process shall be
sufficiently served on the Original Issuer if delfed to the Process Agent at its
address for the time being, provided it (i) propédentifies the Original Issuer
and (ii) is marked for the attention of the Oriditssuer;

(i) to inform the Trustee, in writing, of any chgm in the address of the Process
Agent within 28 days of such change;

(iii) that, if the Process Agent ceases to be abbert as a process agent or to have an
address in England and Wales, the Original Issuevdcably agrees to appoint
a new process agent in England and Wales reasoaatdyptable to the Trustee
and to deliver to the Trustee within 14 days a copg written acceptance of
appointment by the new process agent; and

(iv) that failure by a process agent under thistiSecl2.6(b) to notify the Original
Issuer of process will not invalidate the procegdinoncerned.

(c) To the extent that the Original Issuer, the éing Co-Issuer or any of the Guarantors
may be entitled, in any jurisdiction in which juidicproceedings may at any time be
commenced with respect to or arising out of thiehture, the Notes or the Guarantees
to claim for itself or its revenues, assets or props immunity (whether by reason of
sovereignty or otherwise) from suit, from the jdiigion of any court (including but not
limited to the courts of England and Wales), frottachment prior to judgment, from
set-off, from execution of a judgment, from thergraf injunctive relief, whether prior
to or after judgment, or from any other legal psscéincluding without limitation in
relation to enforcement of any arbitration awamhd to the extent that in any such
jurisdiction there may be attributed such an imriwfivhether or not claimed), such
Issuer or Guarantor, as applicable, hereby irrdMgcagrees not to claim and hereby
irrevocably waives such immunity and consents ¢ogitant of any such relief.”

(b) Section 12.08 of the Indenture will be ameniteits entirety to read as follows:
“THIS INDENTURE, THE NOTES AND THE GUARANTEES (ANDALL NON-
CONTRACTUAL OBLIGATIONS ARISING OUT OF OR IN CONNETON WITH
THEM) ARE GOVERNED BY, AND SHALL BE CONSTRUED IN ACORDANCE
WITH, THE LAWS OF ENGLAND AND WALES.”

Corresponding changes shall be made to paragraphezzh Global Note.

(c) The Indenture will be amended by inclusion aksv Section 12.18 which shall read as follows:
“Section 12.18 Contracts (Rights of Third Parties) At 1999
No person shall have any right under the Contr@ights of Third Parties) Act 1999 to
enforce any term of this Indenture, the Guaranteg¢ke Notes. Any rights of the parties

to terminate, rescind or agree any variation, waivesettlement under this Indenture, the
Guarantees or the Notes are not subject to theenbo$ any other person.”
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(d) Section 20 of Exhibit A of the Indenture an@ ttorresponding provision of any Global Note or
Definitive Registered Note will be amended in itdirety to read as follows:

“THE INDENTURE, THIS NOTE AND THE GUARANTEES (AND AL NON-
CONTRACTUAL OBLIGATIONS ARISING OUT OF OR IN CONNETON WITH
THEM) ARE GOVERNED BY, AND SHALL BE CONSTRUED IN ACORDANCE
WITH, THE LAWS OF ENGLAND AND WALES.”

(e) Section 6 of Exhibit E of the Indenture will Bmended in its entirety to read as follows:

“THIS SUPPLEMENTAL INDENTURE, THE NOTES AND THE GURANTEES
(AND ALL NON-CONTRACTUAL OBLIGATIONS ARISING OUT OF OR IN
CONNECTION WITH THEM) ARE GOVERNED BY, AND SHALL BE
CONSTRUED IN ACCORDANCE WITH, THE LAWS OF ENGLAND MWD
WALES.”

M Section 7 of Exhibit E of the Indenture will benended in its entirety to read as follows:

“Section 12.06 of the Indenture shall appigutatis mutandisto this Supplemental
Indenture.”

(6)  ACCESSION OF CO-ISSUER

In addition, the Third Supplemental Indenture wilbvide as follows with respect to the accessioN@fCo 2 as a
Co-Issuer:

“(a) With effect from the date of this Supplemeniradienture until the Acceding Co-Issuer and the
Original Issuer provide a notice of release purstarclause (b) below, the Acceding Co-Issuer
will accede as a co-issuer and agrees to be boytitelterms of the Indenture, this Supplemental
Indenture, the Notes and the Guarantees as fulifytas Acceding Co-Issuer had been named in
the Indenture and on the Notes as principal dglatmt not merely a surety) alongside the Original
Issuer, and accordingly shall assume a primarygatitin (on a joint and several basis with the
Original Issuer) to pay all principal, interest amemium in respect of the Notes and any other
amounts pursuant to the provisions of the Indenfline Acceding Co-Issuer shall assume all the
rights and obligations of an issuer under the Ihdenand the Notes and all references to “Issuer”
in the Indenture and the Notes shall be constrgegferences to both the Original Issuer and to
Acceding Co-Issuer, save that Section 4initation on Issuer Activitigsof the Indenture shall
not apply to the Acceding Co-Issuer but shall corgito apply only to the Original Issuer.

(b) The Acceding Co-Issuer shall be automaticadlgased from its rights and obligations in respect
of the Indenture, the Notes and the Guarantees dplivery of a written notice by the Original
Issuer and the Acceding Co-Issuer to the Trustetingtthat the Acceding Co-Issuer is thereby
released from all its rights and obligations urttierIndenture, the Notes and the Guarantees. The
Original Issuer and Acceding Co-Issuer shall orgyemtitled to give this notice if the Acceding
Co-Issuer has been instructed to do so pursuaat goheme of arrangement proposed by the
Acceding Co-Issuer in accordance with Part 26 ef@ompanies Act 2006, in connection with the
Restructuring.”

The Supplemental Indenture shall also include titeea details of the Acceding Co-Issuer for thepmses
of Section 12.01Noticeg of the Indenture.

The Proposed Default Waivers

The Proposed Payment Default Waiver
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The proposed Payment Default Waiver, if given dffemuld result in the waiver, for the durationtbé Support
Period, of any Default or Event of Default arisig a result of any Payment Default under any dtieegbtedness
of the Company or any of its Restricted Subsidéadrd any related acceleration of such Indebtedmémsto its

Stated Maturity if such Indebtedness is not peaditb be paid pursuant to the terms of the LockAdpeement.

Upon the expiration of the Support Period (othantdue to the completion of the Restructuring itoagance with
the Lock-Up Agreement), the Payment Default Waisteall be automatically annulled without any actipnany

party and any deemed or actual Default or EvenDefault relating to the Payment Default Waiver andy

consequences thereof, including any alleged, de@meadtual acceleration, shall be reinstated asdh Default or
Event of Default has been continuing since the dateginally occurred prior to the Payment Defaddaiver.

The Issuer requests Holders, by delivery of theingents, to authorize:

(i) a waiver of any deemed or actual Default or iivef Default arising as a result of any Payment
Default under any other Indebtedness of the Compaayy of its Restricted Subsidiaries and any
related acceleration of such Indebtedness pridgistStated Maturity if such Indebtedness is not
permitted to be paid pursuant to the terms of thektUp Agreement;

(i) a waiver of any related Default or Event of fRdt including, but not limited to, any alleged,
deemed or actual failure to comply with any relatetification requirements under the Indenture
whatsoever;

in the case of each of (i) and (ii) for the durataf the Support Period; and

(iii) rescission of any alleged, deemed or actueteteration, if any, of the Notes, and any
consequences thereof, as a result of, or in coimmeaith, such deemed or actual Default or Event
of Default.

The Issuer acknowledges that a consent to the Reybefault Waiver shall not be construed as a aunse
to a waiver or authorization of any matter othemtlas set forth in clauses (i) to (i) above.

The Proposed March Coupon Default Waiver

The proposed March Coupon Default Waiver, if giedfect, would result in the waiver, for the duratiof the
Support Period, of any Default or Event of Defaiing as a result of the Issuer’s failure to m#ie interest
payment due to be paid on March 15, 2019 or any&@'s failure to pay amounts payable under amrantee

in respect of such interest payment. Upon the asipir of the Support Period (other than due toctirapletion of
the Restructuring in accordance with the Lock-Upresgnent), the March Coupon Default Waiver shall be
automatically annulled without any action by anytpaand any deemed or actual Default or Event ofaDie
relating to the March Coupon Default Waiver and aopsequences thereof, including any alleged, deemne
actual acceleration, shall be reinstated as if $default or Event of Default has been continuimgsi the date it
originally occurred prior to the March Coupon Défalaiver.

The Issuer requests Holders, by delivery of theingents, to authorize:

(i) a waiver of any deemed or actual Default oriivaf Default arising as a result of the Issudthig,
Co-Issuer’s or any Guarantor’s failure to complyhaany of their obligations under the Indenture,
in each case as a result of the Issuer’s failuggatothe March Coupon Payment or as a result of
the failure of the Issuer, the Co-Issuer and/or@ograntor and/or any of their Subsidiaries to pay
when due any amounts payable under any guaraniedemmnity in respect of the March Coupon
Payment;

(i) a waiver of any related Default or Event of fRdt including, but not limited to, any alleged,
deemed or actual failure to comply with any relatetification requirements under the Indenture
whatsoever;

in the case of each of (i) and (ii) for the durataf the Support Period; and
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(iii) rescission of any alleged, deemed or actueteteration, if any, of the Notes, and any
consequences thereof, as a result of, or in coiomeaith, such deemed or actual Default or Event
of Default.

The Issuer acknowledges that a consent to the Maothpon Default Waiver shall not be construed as a
consent to a waiver or authorization of any maither than as set forth in clauses (i) to (iii) @0

As used herein, references to theck-Up Agreement’ are to the lock-up agreement dated April 14, 2019
entered into by, among others, the Company, theets3rafigura Pte Ltd, Trafigura Group Pte. Ltddaertain of
the lenders and creditors of the Company and idrReed Subsidiaries including certain holdershaf Notes, as
amended or modified from time to time, referencethe ‘March Coupon Payment are to the payment of interest
on the Notes that was due to be paid by the Issudtarch 15, 2019.

The Supplemental Indenture shall provide that #seiér shall notify the Trustee forthwith upon thertination of
the Lock-Up Agreement in accordance with its telans shall provide the Trustee with a copy of thek-0p
Agreement upon reasonable request.

General

Any Electronic Consent Instruction received in aecavhere the Requisite Consents, as applicableoare
obtained by the Expiration Time will automaticaligrminate and not be effective. In the event thgokity
Requisite Consents are obtained before the Expirdtime, each present and future Holder of the dletdl be
bound by the Proposed Amendments and Payment D&¥aiver, whether or not such Holder delivered gavity
Consent. In the event the 90% Requisite Conseatslarained before the Expiration Time, each preaedtfuture
Holder of the Notes will be bound by the March Conefault Waiver, whether or not such Holder d=led a
90% Consent.

The Majority Consents will become effective follmgi the Majority Requisite Consent Timgrovided
that the Majority Requisite Consents have beenivedethe conditions set out herein have beenfgatiand in
respect of the Proposed Amendments only, the Thingblemental Indenture has been executedhbey, alios the
Issuer and the Trustee.

The March Coupon Default Waiver will become effeetifollowing the 90% Requisite Consent Time,
providedthat the 90% Requisite Consents have been recaiveedhe conditions set out herein have been igatisf
Following the 90% Consents Effective Time, the Mafoupon Default Waiver Supplemental Indenture Wél
executed byinter alios the Issuer and the Trustee.

In accordance with normal and accepted practieeTthistee does not express any opinion on the sradrit
this Consent Solicitation Statement or the Proposegndments, the Payment Default Waiver and thecMar
Coupon Default Waiver to Holders either as a oteisas individuals.

Pursuant to the terms of the Indenture and the d\dite2 Third Supplemental Indenture and the March
Coupon Default Waiver Supplemental Indenture, apliegble, shall have the effect on each Note toehav
supplemented, modified and amended such Note ih swanner as necessary to make the terms of suah Not
consistent with the terms of the Indenture as amety the Proposed Amendments, the Payment Déféailter
and the March Coupon Default Waiver. To the exteate is any conflict between the terms of any Nuotd the
terms of the Indenture, as amended by the Thirdp®ogental Indenture and the March Coupon Defaulivé/a
Supplemental Indenture, as applicable, the termshefindenture, as amended by the relevant suppteine
indenture, shall govern and be controlling.

The Issuer, subject to the terms and conditions sdorth in this Consent Solicitation Statement, is
soliciting the Majority Consents from the Holders h respect of the Majority Consent Proposals and 90%
Consents in respect of the March Coupon Default Wakr. The Issuer is seeking Consents to the Majority
Consent Proposals as a single proposal, accordingly Consent purporting to consent to part of the Mgority
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Consent Proposals will not be validHolders may choose to submit consents in favor dfi¢ Majority Consent
Proposals only and not in favor of the March CouponDefault Waiver or in favor of the March Coupon
Default Waiver only and not in favor of the Majority Consent Proposals.
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CERTAIN SIGNIFICANT CONSIDERATIONS

None of the Issuer, the Co-Issuer, the Guarantdes,Information and Tabulation Agent, the Trustee o
any of their respective directors, officers, emples; agents or affiliates makes any recommendagido whether a
Holder should consent to the Proposed AmendmédrasPayment Default Waiver and the March Coupon miefa
Waiver and none of the Issuer, the Co-Issuer, tharéhtors, or their respective boards of directbess authorized
any person to make any such statement. Holdersi@yed to evaluate carefully all information incletén this
Consent Solicitation Statement, consult with tleim legal, investment and tax advisors and make then
decision whether to provide their Consent to thepesed Amendments, the Payment Default Waiverhanillarch
Coupon Default Waiver pursuant to the Consent Bations. In deciding whether to consent to the gérged
Amendments, the Payment Default Waiver and theMaoupon Default Waiver, you should carefully cdesithe
following, in addition to the other information daimed in this Consent Solicitation Statement awailable as set
forth under “Available Information.”

If the Proposed Amendments, the Payment Default Waiver and the March Coupon Default Waiver sought in the
Consent Solicitations become effective all Noteswill be bound thereby.

If the Majority Consent Proposals (comprised of freposed Amendments and Payment Default Waiver)
and / or the March Coupon Default Waiver becomeotiffe, all Holders will be bound thereby, whetbenot such
Holders validly delivered their Consents to the &ty Consent Proposals, the March Coupon Defawdivéf or
both or otherwise affirmatively objected to the btitly Consent Proposals or March Coupon DefaultwiaiNon-
consenting Holders (whether or not they affirmdtivabjected to the Majority Consent Proposals ordie&Coupon
Default Waiver) will not be entitled to any righa$ appraisal or similar rights of dissenters (wleethursuant to the
Indenture or the Issuer’s, the Co-Issuer’s or angr@ntor’s organizational instruments or applicgistavisions of
law) with respect to the adoption of the MajoritprSent Proposals and March Coupon Default Waiveher
execution of the Third Supplemental Indenture aodthe March Coupon Default Waiver Supplementdehture,
as applicable, by the relevant parties.

Limited ability to revoke Consents.

Holders who have submitted their Majority Conserds withdraw their Consents prior to the Majority
Requisite Consent Time and Holders who have subdnitteir 90% Consents can withdraw their Conserits o
the 90% Requisite Consent Time, but not thereafitgless required by applicable law. In additiorg, ksuer may,
in its sole and absolute discretion, subject toliegiple law and certain contractual restrictionstead, re-open,
amend or terminate the Consent Solicitations.

Holdersareresponsiblefor consulting with their advisers.

Holders should consult their own tax, accountingaricial, regulatory and legal advisers regardimg t
suitability for themselves of the tax, accountifigancial, legal, regulatory or other consequerafgsarticipating or
refraining to participate in the Consent Solicias.

None of the Issuer, the Co-Issuer, the Guaranttvednformation and Tabulation Agent, the Trusteary
director, officer, employee, agent or affiliateasfy such person, is acting for any Holder, or tlresponsible to
any Holder for providing any protections which wabble afforded to its clients or for providing advio relation to
the Consent Solicitations, and accordingly nong¢hefIssuer, the Co-Issuer, the Guarantors, tharirdton and
Tabulation Agent, the Trustee or any director,c&ffi employee, agent or affiliate of any such peresakes any
recommendation as to whether Holders should corteetiite Majority Consent Proposals and / or Marcu@dn
Default Waiver.

The Consent Solicitations may not be completed or may be terminated or amended.
Until the Issuer announces whether it has decideactept the Consents validly delivered, no asseran

can be given that the Consent Solicitations in eespf the Notes will be completed. In additionpjsst to
applicable law and as provided in this ConsentcBation Statement, the Issuer may, in its sole absolute
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discretion, extend, amend or terminate the CorSelititations at any time before such announcerardtmay, in

its sole and absolute discretion, waive any ofdheditions to the Consent Solicitations either beefor after such
announcement, other than the conditions with regpe®ceipt of the Requisite Consents. In addjtthe Majority
Consent Proposals may become operative and efiedfithe Majority Requisite Consents are obtained
notwithstanding whether or not the 90% Requisitaseats are obtained.

Holdersareresponsible for complying with the procedures of the Consent Solicitations.

Each Holder is responsible for complying with dlitlee procedures for submitting or revoking a Caorise
None of the Issuer, the Co-Issuer, the Guarantioesinformation and Tabulation Agent or the Trusissumes any
responsibility for informing the Holders of irreguities with respect to any Consent. Consents maylme validly
revoked as provided in this Consent Solicitaticet&hent.

Holdersareresponsible for assessng the merits of the Consent Solicitations.

Each Holder is responsible for assessing the nagritse Consent Solicitations. None of the Issther,Co-
Issuer, any Guarantor, the Information and Tabadath\gent or the Trustee, nor any director, officamployee,
agent or affiliate thereof, has made or will makg assessment of the merits of the Consent Sdiaisor of the
impact of the Consent Solicitations on the inter@dtthe Holders either as a class or as indivkloalmakes any
recommendation as to whether a Holder should ctérisghe Proposed Amendments, the Payment Defaalv &l
and the March Coupon Default Waiver.

Notes for which Consents are delivered will be blocked from being transferred until the earliest of the Expiration
Time, the date on which Holders validly revoke such Consents prior to the relevant Requisite Consent Time or
the date on which the Consent Solicitationsare terminated.

The Notes for which a Consent has been delivereugih the procedures of the Clearing Systems dsopdne
Consent Solicitations prior to the Expiration Timél be blocked from trading during the period baging at the
time the Direct Participant (as defined below) etatcally delivers Consents and ending on theiezadf (i) the
Expiration Time, (ii) the date on which the Dirdearticipant validly revokes its Consent in accomdawith the
terms and conditions of this Consent Solicitatidat&nent, (iii) the Effective Time, and (iv) thetelan which the
Consent Solicitations are terminated. During thdogethat Notes are blocked, such Notes will notfieely
transferable to third parties.

In the period of time during which Notes are blatlemirsuant to the foregoing procedures for deligeConsents,
Holders may be unable to promptly transfer or gedir Notes or timely react to adverse trading d@ms and
could suffer losses as a result of these restistim transferability.

The Group may incur substantial costsin connection with the Consent Solicitations.

The Group will incur non-recurring costs in conm@etwith the Consent Solicitations, whether or tiat
Majority Consent Proposals and / or the March Coupefault Waiver are ultimately implemented, whibsts
may be substantial. These costs include fees pdéal, financing and accounting advisors.

Electronic Consent I nstructions submitted by Sanctions Restricted Personswill not be accepted.

A Beneficial Owner (as defined below) of the Notelso is a Sanctions Restricted Person (as defined
below) may not participate in the Consent Solimtet. No Electronic Consent Instructions (as deffibelow)
submitted by a Sanctions Restricted Person withdeepted or counted in any circumstances, notwitlditg the
purported delivery (and non-withdrawal or revocafiof an Electronic Consent Instruction by it ispect of the
Consent Solicitations on or before the Expiratiomé.
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THE CONSENT SOLICITATIONS
General

Pursuant to Section 9.02(a) of the Indenture, tlegoity Consent Proposals require the receipt ef th
Majority Requisite Consents, consisting of the dand unrevoked Consents of Holders of at leastjarity in
aggregate principal amount of the Notes then issnet outstanding under the Indenture prior to thpif&tion
Time.

Pursuant to Section 9.02(d) of the Indenture, tlaeddl Coupon Default Waiver requires the receipghef
90% Requisite Consents, consisting of the valid ametvoked Consents of Holders of at least 90%gigregate
principal amount of the Notes then issued and antshg under the Indenture prior to the Expirafiime.

The Majority Consent Proposals will become effextfellowing the Majority Requisite Consent Time,
providedthat certain conditions contained herein have kszgisfied and in relation to the Proposed Amendsien
only, the Third Supplemental Indenture has beenwgrd by nter alios the Issuer and the Trustee.

The March Coupon Default Waiver will become effeetimmediately upon the 90% Requisite Consent
Time, providedthat the 90% Requisite Consents have been recenédhe conditions set out herein have been
satisfied. Following the 90% Consents Effective &jrthe March Coupon Default Waiver Supplementaéitare
will be executed byinter alios the Issuer and the Trustee.

There can be no assurance that the Majority ConserRroposals and / or the March Coupon Default
Waiver will be approved and become effective. Seé€trtain Significant Considerations.”

If the Majority Requisite Consents are obtained (ad evidence thereof satisfactory to the Trustee is
provided to the Trustee), the Issuer delivers to th Trustee a request accompanied by a resolution it Board
of Directors authorizing the execution of the Third Supplemental Indenture and the Trustee receives an
Officer's Certificate and Opinion of Counsel, in e@h case, described in the Indenture, the Issuer, ¢hCo-
Issuer, the Guarantors and the Trustee will effecthe Proposed Amendments and document the Payment
Default Waiver by entering into Third Supplemental Indenture. The Proposed Amendments and the
Payment Default Waiver will become effective folloimg the Majority Consents Effective Time, providedthat
the conditions set out herein have been satisfiethe Majority Requisite Consent Time is on or priorto the
Expiration Time and in respect of the Proposed Ametiments only, that the Third Supplemental Indenture
has been executed by, inter alios, the Issuer andet Trustee. From and after the Majority Consents Hective
Time, each present and future Holder will be boundyy the Proposed Amendments and the Payment Default
Waiver, whether or not such Holder delivered a Majoity Consent. Non-consenting Holders will not be
entitled to any rights of appraisal or similar rights of dissenters (whether pursuant to the Indenturethe
Issuer's, the Co-Issuer’s or any Guarantor’s orgardational instruments or applicable provisions of lav) with
respect to the adoption of the Proposed Amendmenéd the Payment Default Waiver.

If the 90% Requisite Consents are obtained (and edence thereof satisfactory to the Trustee is
provided to the Trustee), the Issuer delivers to th Trustee a request accompanied by a resolution it Board
of Directors authorizing the execution of the MarchCoupon Default Waiver Supplemental Indenture (whib
may be, at the Issuer’s option, included in the Thid Supplemental Indenture) and the Trustee receivesin
Officer's Certificate and Opinion of Counsel, in eah case, described in the Indenture, the Issuer, ¢h
Guarantors and the Trustee will enter into the Mard Coupon Default Waiver Supplemental Indenture. The
March Coupon Default Waiver will become effective inmediately upon the 90% Consents Effective Time,
provided that evidence satisfactory to the Truste¢hat the 90% Requisite Consents has been receivedsh
been provided to the Trustee, the conditions set bherein have been satisfied and the 90% Requisit@onsent
Time is on or prior to the Expiration Time. Following the 90% Consents Effective Time, the March Coupo
Default Waiver Supplemental Indenture will be exected by, inter alios, the Issuer and the Trustee. Fbm and
after the 90% Consents Effective Time, each presemind future Holder will be bound by the March Coupm
Default Waiver, whether or not such Holder deliverel a 90% Consent. Non-consenting Holders will not be
entitled to any rights of appraisal or similar rights of dissenters (whether pursuant to the Indenturethe
Issuer’s, the Co-Issuer’s or any Guarantor’s orgargational instruments or applicable provisions of lav) with
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respect to the adoption of the March Coupon DefaultWaiver.

In order to provide a Consent, each person whbdga in the records of the Clearing Systems asdeho
of the Notes (also referred to askirect Participant”) must submit, at or prior to the Expiration TineeConsent
in the applicable manner described below.

Holders who wish to provide a Consent and whoseedNaire held in the name of a broker, dealer,
commercial bank, trust company or other nominettin®n must contact such nominee promptly andrires such
nominee, to consent in accordance with the custpmarcedures of the Clearing Systems, on behati@Holder.
The deadlines set by any such custodial entitythedClearing Systems for the submission of Conserag be
earlier than the deadlines specified in this CohSeficitation Statement.

None of the Issuer, the Information and Tabulafigent or the Trustee is responsible if any Hol@ddlisfto
meet these deadlines and cannot validly deliveZ dissent.

The term Holder” means:
a) a Direct Participant (as defined above);

b) any broker, dealer, commercial bank, trust compangther nominee or custodian who holds
Notes; and

c) each beneficial owner of Notes holding such Noiescty or indirectly, in accounts in the name
of a Direct Participant acting on the beneficiahews behalf (aBeneficial Owner’).

The Trustee has no responsibility or liability faronitoring, tabulating or verifying compliance with
deadlines or other formalities in connection wthile telivery or revocation of Consents and will Blying on the
Issuer and the Information and Tabulation Agengmslicable.

None of the Information and Tabulation Agent or fhristee, or any of their respective directors,
employees or affiliates, makes any recommendat®rtoawhether Holders should deliver their Consefris.
accordance with normal and accepted practice, tiustde does not express any opinion on the mefithi®
Consent Solicitation Statement or the Proposed Aimemts, the Payment Default Waiver and the MarchpGo
Default Waiver to Holders either as a class ond#viduals.

Failure to deliver a Majority Consent will have the same effect as if a Holder had voted “No” to the
Majority Consent Proposals.

Failure to deliver a 90% Consent will have the sameffect as if a Holder had voted “No” to the
March Coupon Default Waiver.

Failure to Obtain Requisite Consents

Holders must submit Majority Consents in respedhefMajority Consent Proposals as a whole, antl suc
Consent must be in favor or against. If the MajoRequisite Consents are not obtained for the Ntgj&@onsent
Proposals, the Majority Consent Solicitation willt@matically terminate, the Payment Default Waiwélt not
become effective, the Third Supplemental Indenwitenot be executed and the Proposed Amendmeritsnat
become effective.

If the 90% Consents are not obtained for the M&ohpon Default Waiver, the 90% Consent Solicitation
will automatically terminate, the March Coupon DéfaNaiver will not become effective and the Mar€bupon
Default Waiver Supplemental Indenture will not keeuted.

Expiration Time; Extensions; Amendment
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If the Majority Requisite Consents and / or the 9R&guisite Consents have not been received pritreto
Expiration Time, the Issuer may, in its sole andaddlite discretion, amend or extend the ExpiratiameTfor a
specified period of time or on a daily basis utité relevant Requisite Consents have been obtamusents will
expire if the applicable Requisite Consents hawéren obtained on or before the Expiration Time.

The term Expiration Time” means 5:00 P.M., London time, on May 21, 201%sslthe Issuer, in its sole
and absolute discretion, extends the ExpirationeTim which case such Expiration Time shall belalest date and
time for which an extension is effective. In ord@ramend or extend the Expiration Time, the Issutmotify the
Trustee and the Information and Tabulation Agenamf extension by written notice and will notifyetfiolders,
each prior to 9:00 a.m., London time, on the nedifess day after the previously scheduled Expmmafime. The
Issuer may elect to utilize any means reasonablaftom the Holders of such extensigarovided that, if such
information is not distributed via the Clearing ®yss and, if applicable, filed with the Luxembousgock
Exchange in accordance with the notice provisiohthe Indenture, the Issuer will do so as sooneasaonably
practicable thereafter. Failure of any Holder to dze notified will not affect any extension of theorGent
Solicitations. Upon the earlier of the Expiratiommg, the Effective Time, valid revocation of an &tenic Consent
Instruction before the relevant Requisite ConsémteTor termination of the Consent Solicitationsg thotes which
were blocked from trading due to the delivery dfensent are expected to be unblocked by the rei&aaring
System.

The Issuer expressly reserves the right, in its sshnd absolute discretion, at any time to (i) ternmate
the Consent Solicitations, (i) waive any of the conditions tothe Consent Solicitations, other than the
conditions with respect to receipt of the relevanRequisite Consents, (iii) amend or extend the Exption
Time or (iv) amend the terms of the ConsenSolicitations in any manner.

If the Issuer elects to waive any of the conditisnsthe Consent Solicitations, amend or extend the
Expiration Time or any of them or amend the terrhthe Consent Solicitations in a manner favorablehte
Holders, all Consents received will remain validdaubject to revocation as provided in this CohSaficitation
Statement) until the Expiration Time (including axtension thereof). If the Issuer waives any efahnditions to
the Consent Solicitations or amends the termseo€thnsent Solicitations in a manner prejudiciah®Holders, all
Consents received will be cancelled and the Holdd&iswish to provide a Consent will be requiredtibmit a new
Consent.

Without limiting the manner in which the Issuer mehoose to notify Holders and the Trustee of any
extension, amendment or termination of the ConSaticitations, the Issuer will have no obligatian gublish,
advertise, or otherwise communicate such publioancement, other than by complying with any applieaotice
provisions of the Indenture and the rules of thedmbourg Stock Exchange.

None of the Issuer, the Information and Tabulafigent or the Trustee is responsible if any Hol@ddisfto
meet the deadlines and cannot participate in thes€d Solicitations.

Procedures for delivering Consents

The Issuer will accept Consents given in accordaneeéth the customary procedures of Euroclear and
Clearstream.

UNDER NO CIRCUMSTANCES SHOULD ANY PERSON TENDER OR DELIVER NOTES TO
THE ISSUER, THE INFORMATION AND TABULATION AGENT OR THE TRUSTEE AT ANY TIME.

The Issuer will resolve all questions as to thadityl form, eligibility (including time of receiptand
acceptance and revocation of Consents, and theésevdeations will be binding. The Issuer resenfesright with
respect to any of its Notes to reject any or alh§&smts and revocations not validly given or any eots the
acceptance of which could, in the opinion of theu&s’s counsel, be unlawful. The Issuer also resetie right to
waive any defects or irregularities in connectidthwdeliveries or to require a cure of such irregities within such
time as the Issuer determines. None of the Issherinformation and Tabulation Agent, the Trusteamy other
person will have any duty to give notification ofyasuch waiver, defects or irregularities, nor &illy of them incur
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any liability for failure to give such notificatioeliveries of Consents or notices of revocatidt e deemed not
to have been made until such irregularities havanbmired or waived. The delivery of a Consent pansto the
procedures set forth herein will constitute a bigdagreement between Holders and the Issuer irrdarooe with
the terms and subject to the conditions set forthis Consent Solicitation Statement.

Representations, Warranties and Undertakings

By delivering a Consent in accordance with a Clepi$ystem’s procedures, each Holder is deemed to
represent, warrant and undertake to the Issuetfbemation and Tabulation Agent and the Trustes:t

. the Holder has received, reviewed, understands ameeépts the terms, conditions and other
considerations set forth in this Consent SoligitatStatement and understands that the Holder is
consenting to the Majority Consent Proposals anitieMarch Coupon Default Waiver upon the
terms and subject to the conditions set forth i;m @onsent Solicitation Statement;

. the Holder acknowledges that the delivery of a @ahén accordance with Euroclear's and/or
Clearstream’s procedures constitutes the Holder#tem consent to the Majority Consent
Proposals and/or the March Coupon Default Waivegpplicable;

. the Holder acknowledges that all authority conféroe agreed to be conferred pursuant to these
representations, warranties and undertakings aey @bligation of the Holder and the Consents
given by the Holder in respect of the Majority Cent Proposals and/or the March Coupon
Default Waiver, as applicable, will be binding uptive successors, assigns, heirs, executors,
administrators, trustees in bankruptcy and legptesentatives of the Holder and will not be
affected by, and shall survive, the death or incéipaf the Holder;

. the Notes have been blocked in the securities atcdouwhich such Notes are credited in the
relevant Clearing System with effect from the tithe Direct Participant electronically delivers a
Consent and ending on the earlier of (i) the rele®Requisite Consent Time, (ii) the termination
or withdrawal of the Consent Solicitations by tlssuler and (iii) the date on which the Direct
Participant validly revokes its Consent prior t@ trelevant Requisite Consent Time for such
Notes;

. no information has been provided to the Holderhwsy Issuer, the Co-Issuer, the Guarantors, the
Information and Tabulation Agent or the Trusteehwitgard to the tax consequences to Holders
arising from the participation in the Consent Stdtions and the Holder acknowledges that the
Holder is solely liable for any taxes and similarelated payments imposed on the Holder under
the laws of any relevant jurisdiction as a restdltttee Holder's participation in the Consent
Solicitations and agrees that the Holder will nadl @oes not have any right of recourse (whether
by way of reimbursements, indemnity or otherwisgpiast the Issuer, the Co-Issuer, the
Guarantors, the Information and Tabulation Ageme, Trustee or any other person in respect of
such taxes and payments;

. the Holder does hereby release and forever disehangl hold harmless the Trustee and its
employees, officers, directors, affiliates, andragepredecessors and successors, of and from any
and all manner of actions, causes of actions, ,sd#ébts, dues, accounts, bonds, covenants,
contracts, agreements, judgments, claims and deswainatsoever in law or in equity arising from
and relating to the execution of the Third Suppletakelindenture and the March Coupon Default
Waiver Supplemental Indenture by the Trustee andti@msactions contemplated in connection
with the Consents and the Consent SolicitationeBtant;

. the Holder declares and acknowledges that neittgel tustee nor the Information and Tabulation
Agent will be held responsible for any liabilities consequences arising as a result of acts taken
by such Holder pursuant to the terms of the ConSaficitations or the Consent Solicitation
Statement;
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. the Holder authorizes, directs, instructs and retgu¢hat the Trustee enter into the Third
Supplemental Indenture and the March Coupon Defa#ddiver Supplemental Indenture, as
applicable;

. the Holder empowers, authorizes, and requests tth&t€e to do all such other things as may be
necessary or expedient to carry out and give eféetite Majority Consent Proposals and/or the
March Coupon Default Waiver, as applicable;

. the Holder declares and acknowledges that the deustll not be held responsible for, and will
hold the Trustee harmless from, any liabilitiesskes, damages, costs, charges, expenses and/or
consequences suffered or incurred by such Holdea essult of any claims (whether or not
successful, compromised or settled), actions, ddman proceedings brought against the Trustee
and against all losses, liabilities, damages, castarges and expenses (including legal fees)
which the Trustee may suffer or incur, arising agsult of acts taken by it or pursuant to the
terms of the Consents or this Consent SolicitaBtetement or signing the Third Supplemental
Indenture and the March Coupon Default Waiver Seipghtal Indenture (as applicable) and the
Holder further declares that the Trustee has nporesibility for the terms of the Consents or this
Consent Solicitation Statement;

. the Holder declares and acknowledges that he/simgtiga) a person that is, or is owned or
controlled by a person that is, described or deseghas a “specially designated national” or
“blocked person” in the most current U.S. TreasDgpartment list of “Specially Designated
National and Blocked Persons” or an entity includtethe Sectoral Sanctions Identifications List
or in the European Union and UK Consolidated Léftdinancial sanctions; (b) a person that is
organized, resident or located in a country oiittesr subject to comprehensive or country-wide
economic sanctions; (c) currently subject to, ovimlation of, any sanctions under (x) the laws
and regulations that have been officially publisked are administered or enforced by the U.S.
Government (including, without limitation, the GQ#f of Foreign Assets Control of the U.S.
Department of the Treasury or the U.S. Departmén$tate), or any enabling legislation or
executive order relating thereto; or (y) any edi@nasanctions or measures officially published
and imposed by the European Union, any member siiatbe European Union, the United
Kingdom’s Her Majesty’'s Treasury, the United Nasicor any other relevant sanctions authority,
including sanctions imposed against certain stateganizations and individuals under the
European Union’s Common Foreign & Security Polioy(d) a person acting for or on behalf of
any of the foregoing parties (each,Sahctions Restricted Persob);

. the Holder declares and acknowledges that therr#tion and Tabulation Agent, the Trustee and
any of their respective directors, officers, emplesy, agents or affiliates make no recommendation
as to whether a Holder of the Notes should conetite Majority Consent Proposals and/or the
March Coupon Default Waiver nor independently vedfnor make any representation or
warranty, express or implied, nor assume any resipility as to the accuracy or adequacy of the
information contained herein; and

. the Holder hereby acknowledges that this Conseliti@tion Statement and the transactions
contemplated hereby will not be deemed to be invest advice or a recommendation as to a
course of conduct by the Information and Tabulafigent, the Trustee or any of their respective
directors, officers, employees or agents; the Hdlaigher represents that, in delivering a Consent
in accordance with Euroclear’'s and Clearstream'scgadures, it has made an independent
investment decision in consultation with its owreaty and professionals.

Electronic Consent Instructions
To deliver a Consent, a Holder should either (intaot Euroclear or Clearstream for participation

procedures and deadlines regarding the submis$ianiested telex, authenticated SWIFT message chdeserver
or Creation instruction (each akléctronic Consent Instruction”) to authorize the delivery of a Consent for such
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Holder; or (ii) request such Holder’s broker, deatenk, trust company or other nominee to effeetgubmission
of an Electronic Consent Instruction to authorize tlelivery of a Consent for such Holder. Holdelwse Notes
are held on their behalf by a broker, dealer, b#mist company or other nominee must contact sadityef they
desire to consent to the Consent Solicitations.

For the avoidance of doubt, only Direct Particigacan submit an Electronic Consent Instruction. The
receipt of such Electronic Consent Instruction hydelear or Clearstream may be acknowledged inrdaoce
with the standard practices of Euroclear or Cleeash. For the avoidance of doubt, any such ackmigel@ent
does not constitute an acceptance of the Consenrt tny behalf of the Issuer.

Procedures for Delivering Consents

A Holder may consent by submitting, or requestimg Direct Participant to submit on its behalf, édva
Electronic Consent Instruction to Euroclear or @&aam in accordance with the requirements estaddi by the
relevant Clearing System. The Holder or its Dir@etrticipant must clearly state in the Electronicn€mt
Instruction:

. the aggregate principal amount of Notes with respeavhich the Holder wishes to deliver a
Consent;
. the name of the Direct Participant, the securiiesount number for Euroclear or Clearstream in

which the Notes are held; and
. the name of the beneficial owner, their email agsliend telephone number.

All of this information in the Electronic Consemistruction will be disclosed to the Issuer, thesiea and
the Information and Tabulation Agent. A separatecibnic Consent instruction must be submitted grobehalf
of each beneficial owner.

The Consent by a Holder of Notes will, on acceptanfcthe Consent by the Issuer and verificatiothto
Holders thereof, constitute a binding agreemenwéeh such Holder and the Issuer in accordance thittterms,
and subject to the conditions, set forth in thisn€mt Solicitation Statement and in the ElectroBansent
Instruction, as the case may be. Such Consenbwitlinding on the consenting Holder upon receipEbroclear or
Clearstream of a valid Electronic Consent Instarcth respect of all matters.

The Electronic Consent Instructions by which Haddewill deliver their Consent will include an
authorization of Euroclear or Clearstream, as e cenay be, to block the Notes for which Consemrtslalivered
in the account of the Direct Participant so thattramsfers may be effected in relation to such Blateany time
from and including the date on which the Holdermiib its Electronic Consent Instruction until theerleer of the
Expiration Time, the termination or withdrawal b&tConsent Solicitations by the Issuer or, in temf the Notes
in respect of which a Consent has been revokedjateeon which such Consent is validly revoked.

The deadlines imposed by each of Euroclear andrs&Zteam for the submission of Electronic Consent
Instructions may be earlier than the relevant deeslispecified in this Consent Solicitation Stateine

No Letter of Transmittal or Consent Form

No consent form or letter of transmittal needs eécelkecuted in relation to the Consent Solicitationthe
Consents delivered through Euroclear or Clearstrddma submission of an Electronic Consent Instouctn the
name provided in this Consent Solicitation Statersball constitute written consent to the ConsetitBations.

No Guaranteed Delivery; Electronic Consent Instiorcs

There are no guaranteed delivery procedures provimethe Issuer in connection with the Consent
Solicitations. Beneficial owners of Notes that &ed in the name of a custodian must contact sutthye
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sufficiently in advance of the Expiration Timelifty wish to deliver Consents.

Direct Participants in Euroclear or Clearstreanmiveéehg Consents must give authority to discloseirth
identity to the Trustee and the Information andulation Agent.

The Issuer shall have the right to determine whieding purported Consent satisfies the requiremehts
this Consent Solicitation Statement and the Indentand any such determination shall be final andibg on the
Holder who delivered such Consent or purported €otns

All Consents will be made on the basis of the tesetout in this Consent Solicitation Statement, ande
made in the manner described above and unlesdyvedidoked, will be binding on the relevant Hold€onsents
may only be made by submission of a valid Electr@wnsent Instruction to Euroclear or Clearstreanater than
the Expiration Time.

The receipt of an Electronic Consent InstructionEhyoclear or Clearstream will be acknowledged in
accordance with the standard practices of Eurode@iearstream. All questions as to validity, foamd eligibility
(including time of receipt) of any Electronic Consénstruction will be determined solely by theuss Such
determination as to whether or when an Electrominggént Instruction is received, whether it is dedynpleted and
signed or whether a Consent is validly revoked ¢¥eafinal and binding.

Holders must submit or deliver Electronic Consemtductions through Euroclear or Clearstream in
accordance with the procedures of, and within itne timits specified by, Euroclear or Clearstreamnreceipt by
the Information and Tabulation Agent, prior to Erepiration Time.

By submitting or delivering an Electronic Consensttuction through Euroclear or Clearstream to the
Information and Tabulation Agent, Holders are degrte authorize Euroclear or Clearstream to disclibedr
identity, holdings and Euroclear or Clearstreamoant details to the Issuer, the Trustee and therimdtion and
Tabulation Agent.

Holders who are not direct accountholders in Ewarclor Clearstream should arrange for the
accountholder through which they hold their Notesabmit or deliver an Electronic Consent Instautton their
behalf to and through Euroclear or Clearstreangcicordance with the procedures of, and within itme timits
specified by, Euroclear or Clearstream for recbipthe Information and Tabulation Agent, prior le tExpiration
Time.

The Issuer has the right to extend or terminate the Consent Solicitations in its sole and absolute
discretion at any time and for any reason, including for failure to satisfy any condition to the Consent
Solicitations. The Expiration Time may not occur on the schedule described in this Consent Solicitation
Statement. Accordingly, Holders who ddiver an Electronic Consent Instruction, to the extent not validly revoked
prior to the relevant Requisite Consent Time, may have to wait longer than expected for the Expiration Time,
during which time such Holderswill not be able to effect transfers or sales of their Notesto third parties until the
Information and Tabulation Agent returns such Notes on the next business day following the Expiration Time.

Revocation of Consents

A Holder may validly revoke its Majority Consentaaty time prior to but not after the Majority Resjte
Consent Time. A Holder may validly revoke its 90%n@ent at any time prior to but not after the 90&t|iRsite
Consent Time.

All Consents validly received by the Informationdafhabulation Agent at or prior to the ExpiratiomiE
will be counted, unless the Consent Solicitatiomesearlier terminated or, at any time prior to thkevant Requisite
Consent Time, a notice of revocation is delivereddcordance with the procedures of Euroclear earGtream, as
described below. Any notice of a revocation requestived by the Information and Tabulation Ageit¢rathe
applicable Requisite Consent Time will not be effex; even if received prior to the Expiration Tintferom the
relevant Requisite Consent Time, a Consent by aefadf the Notes will bind the Holder and every seduent
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holder of such Notes or portion of such Notes, afantation of the Consent is not made on sucteblot

Any Holder of Notes that has delivered a Conserdguhh Euroclear or Clearstream may validly revoke
such Consent prior to the relevant Requisite Canséne by submission of an electronic withdrawadtinction
through Euroclear or Clearstream. If the Holder heguested that a custodian submit an Electronios€ut
Instruction on its behalf and wishes to withdrasvEtiectronic Consent Instruction, the Holder shaddtact such
custodian prior to the relevant Requisite ConseémteT The Holder should be aware, however, thatctigtodian
may impose earlier deadlines for withdrawing orisieng an Electronic Consent Instruction in accomawith its
procedures.

To be effective, a notice of revocation must ba format customarily used by Euroclear or Cleaastre

A revocation of the Consent will be effective omly to the Notes listed on the revocation and drdyéh
revocation complies with the provisions of this Gent Solicitation Statement and the Indenture. @riHolder is
entitled to revoke a Consent previously given. Addfieial owner of the Notes must arrange with itsker, dealer,
commercial bank, trust company or other nomineepaomyg to execute and deliver on its behalf a revocaif any
Consent already given with respect to such Notes.

A purported notice of revocation that is not reediby the Information and Tabulation Agent or thyiou
Euroclear or Clearstream procedures in a timelyifesand accepted by the Issuer as a valid revocatill not be
effective to revoke a Consent previously given.

A revocation of a Consent may only be rescindedh®y execution and delivery of a new Consent in
accordance with the procedures set forth in thiss€nt Solicitation Statement. A Holder who haswveefid a
revocation may after such revocation deliver a Béetronic Consent Instruction at any time priottte Expiration
Time.

Consents submitted after the relevant Requisites@unTime but prior to the Expiration Time shall be
irrevocable.

The Issuer reserves the right to contest the ¥glafiany revocations.
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CERTAIN TAX CONSIDERATIONS

In view of the number of different jurisdictions efe tax laws may apply to Holders or to beneficial
owners of Notes, this Consent Solicitation Statdnders not discuss the potential tax consequencdesitiers or
beneficial owners consenting to the Majority Cong&mmposals and / or the March Coupon Default Wapuesuant
to these Consent Solicitatiortdolders and beneficial owners are urged to consutheir own tax advisors as to
tax considerations relating to these Consent Soliations in light of their particular circumstances. Holders
and beneficial owners are liable for their own tand have no recourse to the Issuer, the Co-|stuer
Guarantors, the Trustee or the Information and Tedion Agent with respect to taxes arising in castios with
these Consent Solicitations.
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INFORMATION AND TABULATION AGENT
The Issuer has retained Lucid Issuer Services eirdis Information and Tabulation Agent.
The Issuer has not authorized the Information aaloulation Agent to give any information or make any
representations in connection with the Consentclations other than those contained in this ConSeficitation

Statement and, if given or made, such informatiorrepresentations must not be relied upon as haveen
authorized.
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EXPENSES OF THE CONSENT SOLICITATION

The Issuer has agreed to pay the fees and expehtas Information and Tabulation Agent, the Traste
and their respective agents and counsel, for ssgvie connection with the Consent Solicitationscdpt for
amounts paid by the Issuer to the Information aabulation Agent and the Trustee, none of the IsdherCo-
Issuer, the Guarantors, the Information and Talmlafgent or the Trustee will pay any fees, cominiss or
expenses to any broker, dealer or other persosofaiting Consents in the Consent Solicitations.
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SOLICITATION AND DISTRIBUTION RESTRICTIONS

This Consent Solicitation Statement does not ctutetor contemplate an invitation to participatettie Consent
Solicitations in any jurisdiction in which, or toaperson to whom, it is unlawful to make such taton or for
there to be such participation under applicablersgées laws.

The distribution of this Consent Solicitation Staent in certain jurisdictions may be restricteddoy. Persons into
whose possession this Consent Solicitation Stateomnes are required by each of the Issuer, thés€ler, the
Guarantors, the Trustee and the Information andifésibn Agent to inform themselves about, and teesbe, any
such restrictions.

Nothing in this Consent Solicitation Statement ¢itues or contemplates an invitation to partiogisit the Consent
Solicitations by a Holder in any circumstances hricle such participation is unlawful.
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nVrstar

Solicitation of Consents to the Majority Consent Poposals and March Coupon Default Waiver contained
herein

Thelnformation and Tabulation Agent

Lucid Issuer Services Limited
Tankerton Works,
12 Argyle Walk
London WC1H 8HA
Telephone: +44 20 7704 0880
Attention: Oliver Slyfield
Email: nyrstar@Ilucid-is.com
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