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Subscription Agreement-

respect of which such financial statements and reports must be submitted not later
than 90 days of the following financial year.

Sub-Loan Reporting; Environmental and Social Reporting

The Issuer shall supply to the Initial Noteholder in form and substance satisfactory to
the Initial Noteholder:

9.3.1 no later than 14 calendar days after the end of each calendar quarter, reports
on the Sub-Loans for such calendar quarter with the criteria set out in
Schedule 6 (Form of Sub-Loan Reporting). Sub-Loans reported to the Initial
Noteholder as having been funded from proceeds made available by the Initial
Noteholder may not concurrently be designated by the Borrower as being
funded by other creditors of the Borrower;

93.2 o later than three months after the end of each calendar year, a certificate for
such calendar year substantiaily in the form set out in Schedule 7 (Form of
Environmental and Social Compliance Certificate) (as updated and/or
amended by the Initial Noteholder from time to time); and

9.3.3  no later than three months after the end of each calendar year, a report for such
calendar year regarding the environmental and social performance of the
Borrower in form and substance satisfactory to the Initial Noteholder unless
the Initial Noteholder has waived its right to request such report from the
Borrower.

Information: miscellaneous

The Issuer shall, for as long as the Notes are outstanding, submit to the Initial
Noteholder:

9.4.1 promptly details of any (rating) reports or any announcement from Moody's
Investor Service, Standard & Poor's or Fitch Ratings or any other rating
agency of any change or withdrawal in its ratings or rating outlooks in relation
to the Issuer if such rating agency provides a rating in relation to the Issuer;
and

942 promptly, any other information reasonably requested by the Initial
Noteholder.

CLOSING

The Issuer shall deliver the duly executed global note substantially in the form set out
herein in Schedule 2 (Form of Global Note) to the Paying Agent by 10 a.m. (Frankfurt
am Main time) two Banking Days immediately preceding the Issue Date for
authentication. The Issuer will procure that the Paying Agent will deliver such
authenticated global note to the Clearing System.

The Tnital Notehoider will insrect [ D

accept the Notes on a delivery versus payment basis from the Paying Agent with
trade-date 24 May 2016, and settleinent-date 25 May 2016, versus payment of
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COMMUNICATIONS

i

Any communication will be given by letter, email, fax or telephone in the case of
notices to the Issuer, to it at:

ProCredit Holding AG & Co. KGaA
Rohmerplatz 33-37

60486 Frankfurt am Main

Germany

Tel.: +4969951437160

Fax: +4969951437125

and in the case of notices from the Issuer, to the Initial Noteholder at:

With a copy to:

Fax:
E-mail:

Any such communication will take effect at the time of receipt by the relevant
addressee.

FINAL CLAUSES

This Agreement will be governed by and construed in accordance with the laws of the
Federal Republic of Germany.

To the extent permitted pursuant to Council Regulation (EC) No 864/2007 of July 11,
2007 on the law applicable to non-contractual obligations (Rome II), all non-
contractual claims arising out of or in connection with this Agreement are governed
by, and will be construed in accordance with, German law without giving effect to the
principles of conflict of laws thereof.

Place of performance is Frankfurt am Main, Federal Republic of Germany.

Non exclusive place of junisdiction for all proceedings arising from matters provided
for in this Agreement shall be Frankfurt am Main and, as such, the Issuer agrees to
submiit to such jurisdiction.
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§11
(Amendment of Conditions of Issue)

(1) Amendment of the Conditions of Issue. In accordance with the Act on Debt
Securities of 2009 (Gesetz tiber Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz — SchV(G)) the Holders may agree with the Issuer on
amendments of the Conditions of [ssue with regard to matters permitted by the SchVG
by resolution with the majority specified in paragraph (2). Majority resolutions shall be
binding on all Holders. Resolutions which do not provide for identical conditions for all
Holders are void, unless Holders who are disadvantaged have expressly consented to
their being treated disadvantageously.

(2) Majority. Resolutions shall be passed by a majority of not less than 75 per cent. of
the votes cast. Resolutions relating to amendments of the Conditions of Issue which are
not material and which do not relate to the matters listed in § 5 (3} No. 1 — 8 and No. 9
SchVG (if § 10 of these Conditions of lssue does not provide otherwise) require a
simple majority of the votes cast.

(3) Vote without a meeting. All votes will be taken, subject to the next sentence,
exclusively by vote taken without a meeting. A meeting of Holders and the assumption
of the fees by the Issuer for such a meeting will only take place in the circumstances of
§ 18 (4) sentence 2 SchVG.

(4} Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if
the Holders’ Representative (as defined in subparagraph (6) below) has convened the
vote, by the Holders” Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes in accordance
with the nominal amount or the notional share of its entitlement to the outstanding
Notes.

(6) Holders' Representative. The Holders may by majority resolution appoint a common
representative (the "Holders” Representative"} to exercise the Holders’ rights on behalf
of each Holder. The Holders™ Representative shall have the duties and powers provided
by law or granted by majority resolution of the Holders. The Holders’ Representative
shall comply with the instructions of the Holders. To the extent that the Holders’
Representative has been authorised to assert certain rights of the Holders, the Holders
shall not be entitled to assert such rights themselves, unless explicitly provided for in the
relevant majority resolution. The Holders' Representative shall provide reports to the
Holders on its activities. The regulations of the SchVG apply with regard to the recall
and the other rights and obligations of the Holders” Representative.

§12
(Presentation Period, Prescription)

(1) Presentation Period. The presentation period provided for in § 801 (1) first sentence
of the German civil code (Biirgerliches Gesetzbuch) is reduced to ten years for the
Notes.

(2) Prescription. The period of limitation for claims under the Notes presented during
the period for presentation will be two years calculated from the expiration of the
relevant presentation period.
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SCHEDULE 2
FORM OF GLOBAL NOTE

THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES
ACT OF 1933. NEITHER THIS NOTE NOR ANY PORTION HEREOF MAY BE OFFERED
OR SOLD DIRECTLY OR INDIRECTLY IN THE UNITED STATES OF AMERICA OR ITS
TERRITORIES OR POSSESSIONS OR TO NATIONALS OR RESIDENTS THEREOF,
UNLESS AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT IS AVAILABLE.

ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION DIRECTLY OR
INDIRECTLY WILL BE SUBJECT TO LIMITATIONS UNDER THE UNITED STATES
INCOME TAX LAWS INCLUDING THE LIMITATIONS PROVIDED IN SECTION 165 (J)
AND 1287 (A) OF THE INTERNAL REVENUE CODE.

ISIN: [o] : WKN: [o]

ProCredit Holding AG & Co. KGaA (the “Issuer*)
Frankfurt am Main, Germany

GLOBAL NOTE

representing EUR 15,000,000 EURIBOR + 6 per cent. Floating Rate Subordinated Bearer Notes of
2016 due 2026
in an aggregate principal amount of EUR 15,000,000 (fifteen million Euro)
divided into 150 Notes with a denomination of EUR 100,000 each
With regard to this Global Note which represents subordinated notes, the conditions of issue (the
“Conditions of Issue™) shall apply and shall be part of this Global Note as annexed hereto, Thereby,
the Issuer is obliged to pay on a subordinated basis to the bearer of this Global Note, inter alia, all
amounts payable in respect of the Notes, in particular interest and principal, and perform such other
duties as set out in the Conditions of Issue as well as to pay the principal amount on the Maturity
Date. Terms used in this Global Note and defined in the Conditions of Issue in this Global Note shall
have the same meaning as in the Conditions of Issue unless otherwise defined in this Global Note.

This Global Note represents the above amount of Notes. During the complete term of the Notes,

Holders do not have the right to ask tor definitive Notes or coupons.

This Global Note is governed by, and will be construed in accordance with, German law. Exclusive

place of jurisdiction is Frankfurt am Main, Genmany.

This Global Note will not be valid for any purpose until authenticated for and on behalf of -
as paying agent.

Frankfurt aim Main, in May 2016
Control signature

ProCredit Holding AG & Co. KGaA
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SCHEDULE 3
CONDITIONS PRECEDENT

Issuer

(a) For ProCredit Holding AG & Co. KGaA and for its managing partner
ProCredit General Partner AG:

(1) up-to-date excerpts from the relevant commercial register
(Handelsregisterausdruck), and

(ii)  copies of up-to-date articles of association (Gesellschafisvertrag).

(b) A list with respect to the Issuer setting forth names, functions and specimen
signatures of all persons authorized to act on behalf of the Issuer in relation to
the Notes together with a passport copy of such persons.

(c) The closing certificate (substantially in the form as attached as Schedule 4 to
the Subscription Agreement) dated the Issue Date duly signed by an
authorised signatory of the [ssuer.

(d)  The ISIN/WKN for the Notes have been allocated.
(e) The Subscription Agreement ¢xecuted by the Issuer.
() The Agency Agreement executed by the [ssuer.

Legal opinions

A legal opinion a
-and issved by as to the laws of Germany.

Miscellaneous

(a) Receipt of all documents, evidence and other items set out in clause 3 of the
assignment and transfer agreement dated on or about 04 May 2016 and entered
into between, amongst others, the Initial Noteholder and the Issuer (the
"Assignment and Transfer Agreement") (including receipt of the Purchase
Price (as defined in the Assignment and Transfer Agreement) by the Initial
Noteholder).

(b) Receipt of evidence satisfactory to the Initial Noteholder that all necessary or
advisable notifications to the National Bank of Serbia in relation to the Issuer's
assumption of all rights and obligations of the lender (Darlehensgeber) under
the Subordinated Loan Agreement and the Framework Agreement (each as
defined in the Assignment and Transfer Agreement) have been made.
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SCHEDULE 4
FORM OF CLOSING CERTIFICATE

May 2016

Dear Sirs,

PROCREDIT HOLDING AG & CO. KGAA
EUR 15,000,000 subordinated floating rate Notes due 2026
{together, the "Notes")

We, the undersigned, being duly authorised officers of PROCREDIT HOLDING AG & CO.
KGAA (the "Issuer™), refer to the subscription agreement dated on or about 2 May 2016 (the
"Subscription Agreement") in respect of the above Notes. Expressions which are given
defined meanings in the Subscription Agreement have the same meanings herein.

As required by Clause 4 (Conditions Precedent) of the Subscription Agreement, we hereby
certify that:

(a) there has been no material adverse change or any development involving a
prospective material adverse change in the condition (financial or otherwise),
prospects or general affairs of the Issuer since 31 March 2016 with respect to the
ability of the Issuer to perform and comply with its obligations under or in connection
with this Agreement or the Terms and Conditions of the Notes;

(b)  the representations and warranties of the Issuer contained in the Subscription
Agreement and the Terms and Conditions are true, accurate and correct at, and as if
made on, the date hereof and at the Issue Date; and

(c) the Issuer has performed all of its obligations under the Subscription Agreement to be
“performed on or before the date hereof.

Yours faithfully,

duly authorised
for and on behalf of

PROCREDIT HOLDING AG & CO. KGAA
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SCHEDULE 7
FORM OF SOCIAL AND ENVIRONMENTAL COMPLIANCE CERTIFICATE

From: ProCredit Bank a.d. Belgrade (the "Borrower")
Milutina Miiankovica 17
11070, New Belgrade
Serbia

To:

Dated: [+]

SOCIAL AND ENVIRONMENTAL COMPLIANCE CERTIFICATE

Subscription Agreement dated [] between the Fund and ProCredit Holding AG & Co.
KGaA (as amended from time to time, the "Subscription Agreement")

Dear Sirs/Madam

This certificate is being delivered in accordance with the requirements of Clause 9.3.2 (Sub-
Loan Reporting; Social and Environmental Reporting) of the Subscription Agreement.
Capitalised terms used but not defined in this certificate have the meaning given to them in
the Subscription Agreement.

The Borrower hereby represents and warrants that:

(a) all Sub-Loans that were granted by the Borrower to its Sub-Borrowers in the
period from 01 January to 31 December 20[+] are in compliance with the
Social and Environmental Exclusion List and the Social and Environmental
Law;

(b) it is in, and undertakes that it will continue to take all reasonable actions to
maintain, compliance with all Applicable Regulations, and intemnational
conventions and agreements pertaining to social and environmental aspects;

(©) it currently does not have any knowledge of, and will continue to take all
reasonable actions to prevent any future, any claims, proceedings, formal
notices or investigations by any person in respect of any Social and
Environmental Law (such as fines, penalties, clean-up costs, governmental
response costs, payments for damages, incarceration of company senior
management, reduced value of collateral due to environmental
damage/liability, etc.) and worker protection issues (health and safety, harmful
child labour, forced labour, and discriminatory practices) that have an adverse
material effect on the Borrower’s ability to fulfil its obligations under the
Social and Environmental Exclusion List and the Social and Environmental
Law;

98 -








