Offering Circular dated 31 July 2019

TRAFIGURA

TRAFIGURA GROUP PTE. LTD.

(incorporated with limited liability in Singapore)

EUR 262,500,000
Perpetual Resettable Step-up Subordinated Securities

The Perpetual Resettable Step-up Subordinated Securities (the "Securities") will be issued in an initial
aggregate principal amount of EUR 262,500,000 by Trafigura Group Pte. Ltd., a limited liability
company incorporated and existing under the laws of Singapore (the "Issuer" or "Trafigura") on 31 July
2019 (the "Issue Date"). The Securities bear interest from, and including, the Issue Date payable, subject
to the provisions relating to interest deferral, semi-annually in arrear on 31 January and 31 July in each
year commencing on 31 January 2020 (each, an "Interest Payment Date"), as provided in "Terms and
Conditions of the Securities — Interest". The period commencing on, and including, the Issue Date to, but
excluding, the first Interest Payment Date and each successive period commencing on, and including, an
Interest Payment Date to, but excluding, the next succeeding Interest Payment Date is called an "Interest
Period".

The rate of interest per annum ("Interest Rate") applicable to the Securities shall be: (i) in respect of the
period from, and including the Issue Date to, but excluding, the Interest Payment Date falling on 31 July
2024 (the "Initial Reset Date"), the Initial Interest Rate (as defined in "Terms and Conditions of the
Securities — Interest "), being 7.50 per cent. per annum; and (ii) in respect of each Interest Period from,
and including, the Initial Reset Date, unless previously redeemed, the aggregate of the Relevant Reset
Interest Rate and the Step-Up Margin (each as defined in "Terms and Conditions of the Securities —
Interest").

The Issuer may, at its sole discretion, elect to defer (in whole but not in part) any interest which is
otherwise due to be paid on an Interest Payment Date by providing holders of the Securities
("Securityholders") with not more than 30 nor less than five Business Days' (as defined in "Terms and
Conditions of the Securities — Interest") notice prior to the relevant Interest Payment Date, unless, during
the relevant Observation Period (as defined in "Terms and Conditions of the Securities — Interest") a
"Compulsory Interest Payment Event" has occurred. A Compulsory Interest Payment Event means the
occurrence of any of the following events: (a) a dividend, distribution or other payment has been paid,
made or declared by the Issuer on or in respect of any Pari Passu Obligations or Subordinated
Obligations; (each as defined in Terms and Conditions of the Securities); or (b) the Issuer or any
Subsidiary (as defined in "Terms and Conditions of the Securities — Interest ") of the Issuer has
purchased, redeemed or otherwise acquired any Securities, Pari Passu Obligations or Subordinated
Obligations; save, in each case, for certain exceptions as described in "Terms and Conditions of the
Securities — Interest ". Any interest so deferred shall remain outstanding in full and constitute "Arrears of
Interest" and shall be subject to the restrictions and provisions as described in "Terms and Conditions of
the Securities — Interest ". Each amount of Arrears of Interest shall bear interest from and including the
date on which (but for such deferral) it would have been due to be paid as if it constituted the principal of
the Securities at the prevailing Interest Rate and the amount of such interest (the "Additional Interest
Amount") with respect to Arrears of Interest shall be due and payable pursuant to "Terms and Conditions
of the Securities — Interest" and shall be calculated by applying, in respect of each Interest Period, the
applicable Interest Rate to the amount of the Arrears of Interest and otherwise mutatis mutandis. The
Additional Interest Amount accrued up to any Interest Payment Date shall be added, for the purpose of
calculating the Additional Interest Amount accruing thereafter, to the amount of Arrears of Interest
remaining unpaid on such Interest Payment Date so that it will itself become and constitute Arrears of
Interest. See "Terms and Conditions of the Securities — Interest ".



The Securities are perpetual securities and have no fixed redemption date. The Issuer may at any time
redeem all, but not some only, of the Securities during the Relevant Period (as defined in "Terms and
Conditions of the Securities — Redemption and Purchase) by providing notice to the Holders specifying
the date in the Relevant Period on which redemption shall occur, or on any Interest Payment Date falling
after the Initial Reset Date in each case, as at the relevant Early Redemption Amount (as defined in
"Terms and Conditions of the Securities — Redemption and Purchase"), as further set out in "Terms and
Conditions of the Securities". The Securities may also be redeemed in whole, but not in part, at the option
of the Issuer upon the occurrence of a Withholding Tax Event, an Income Tax Deduction Event, an
Accounting Redemption Event or a Sweep-up Redemption Event (each as defined in "Terms and
Conditions of the Securities — Redemption and Purchase") in each case at the relevant Early Redemption
Amount (as defined in "Terms and Conditions of the Securities — Redemption and Purchase") which shall
include any Arrears of Interest, Additional Interest Amounts and interest accrued to the date fixed for
redemption.

The Securities will constitute direct, unsecured and subordinated obligations of the Issuer as described in
"Terms and Conditions of the Securities — Status, Subordination and Winding-up ".

There is currently no public market for the Securities. Application has been made for the listing of the
Securities on the Official List of the Singapore Exchange Securities Trading Limited ("SGX-ST"). The
SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions
expressed or reports contained herein. Admission to the Official List of the SGX-ST or quotation of any
Securities on the SGX-ST is not to be taken as an indication of the merits of the Issuer, its Subsidiaries, or
the Securities. This Offering Circular has not been registered as a prospectus with the Monetary Authority
of Singapore ("MAS"). See "Subscription and Sale".

The denominations of the Securities shall be EUR 100,000 and integral multiples of EUR 1,000 in excess
thereof.

The Securities will initially be represented by a global security in registered form (the "Global Security™)
and will be registered in the name of a nominee of a common depositary for Euroclear Bank SA/NV
("Euroclear") and Clearstream Banking S.A. ("Clearstream, Luxembourg"). The Securities have not
been, and are not intended to be, rated.

The Securities will be issued pursuant to the Scheme and the Restructuring (each as defined in the section
entitled "Recent Developments").

Prospective investors should have regard to the factors described under the section headed "Risk
Factors" in this Offering Circular.

- ii-



CONTENTS

Page
IMPORTANT NOTICES ..ottt st st 2
FORWARD-LOOKING STATEMENTS ..ottt sttt ettt s 4
OVERVIEW OF OFFERING .......cciiiiiiiiiiiiiiic ettt s 5
RISK FACTORS ...ttt sttt st st et a et b et e b e et eaenne 9
TERMS AND CONDITIONS OF THE SECURITIES .......cccccooiiiiiiiiiiiiiiniiciccceceee 33
SUMMARY OF PROVISIONS RELATING TO THE SECURITIES WHILE IN GLOBAL FORM .....51
USE OF PROCEEDS ..ottt ettt sttt ettt sttt sttt sa b st ae et neen 53
RECENT DEVELOPMENTS .......ooiiiiiiiiie ettt s 54
DESCRIPTION OF THE GROUP........coiiiiiiiiiiiteiiieee sttt sttt ettt 58
TAXATION ..o et s 125
SUBSCRIPTION AND SALE ..ottt sttt ettt sttt st st st 135
GENERAL INFORMATION ...ttt sttt ettt st sbe sttt et be et st naenee 142

FINANCIAL STATEMENTS AND AUDITORS' REPORTS ....c..cccoiiiiiiiiiiiiiiiicceeceee 144



IMPORTANT NOTICES

The Issuer accepts responsibility for the information contained in this Offering Circular and declares that, having
taken all reasonable care to ensure that such is the case, the information contained in this Offering Circular to the
best of its knowledge is in accordance with the facts and contains no omission likely to affect its import.

The Issuer has confirmed that this Offering Circular contains all information regarding the Issuer and its
consolidated subsidiaries (together the "Group") and the Securities which is (in the context of the issue of the
Securities) material; such information is true and accurate in all material respects and is not misleading; any
opinions, predictions or intentions expressed in this Offering Circular on the part of the Issuer are honestly held or
made and are not misleading; this Offering Circular does not omit to state any material fact necessary to make such
information, opinions, predictions or intentions (in such context) not misleading in any material respect; and all
proper enquiries have been made to ascertain and to verify the foregoing.

The Issuer has not authorised the making or provision of any representation or information regarding the Issuer or
the Securities other than as contained in this Offering Circular or as approved for such purpose by the Issuer. Any
such representation or information should not be relied upon as having been authorised by the Issuer.

Neither Citicorp Trustee Company Limited (the "Trustee") nor any of its respective affiliates have independently
verified the information contained herein or authorised the whole or any part of this Offering Circular. Accordingly,
no representation, warranty or undertaking, express or implied, is made and no responsibility or liability is accepted
by the Trustee as to the accuracy, completeness or sufficiency of the information contained or incorporated in this
Offering Circular or any other information provided by the Issuer in connection with the offering of the Securities.

To the fullest extent permitted by law, the Trustee does not accept any responsibility for the contents of this
Offering Circular or any other information provided by the Issuer in connection with the offering of the Securities
or their distribution. The Trustee accordingly disclaims all and any liability whether arising in tort or contract or
otherwise, which it might otherwise have in respect of this Offering Circular or any such statement. The Trustee has
not undertaken to review the financial condition or affairs of the Issuer or the Group for so long as the Securities
remain outstanding or to advise any investor or potential investor in the Securities of any information coming to the
attention of the Trustee.

No person is authorised to give any information or to make any representation not contained in this Offering
Circular and any information or representation not so contained must not be relied upon as having been authorised
by or on behalf of the Issuer or the Trustee. Neither the delivery of this Offering Circular nor any sale or exchange
made in connection herewith shall, under any circumstances, create any implication that there has been no change
in the affairs of the Issuer or the Group since the date hereof or the date upon which this Offering Circular has been
most recently amended or supplemented or that there has been no adverse change in the financial condition of the
Issuer or the Group since the date hereof or the date upon which this Offering Circular has been most recently
amended or supplemented or that the information contained in it or any other information supplied in connection
with the Securities is correct as of any time subsequent to the date on which it is supplied or, if different, the date
indicated in the document containing the same.

This Offering Circular is not intended to provide the basis of any credit or other evaluation, nor should it be
considered as a recommendation by the Issuer or the Trustee that any recipient of this Offering Circular should
purchase the Securities. Each potential purchaser of the Securities should determine for itself the relevance of the
information contained in this Offering Circular and its purchase of the Securities should be based upon such
investigations with its own tax, legal and business advisers as it deems necessary.

In making an investment decision, investors must rely on their own examination of the Issuer, the Group and the
terms of the offering of the Securities, including the merits and risks involved. See "Risk Factors" for a discussion
of certain factors to be considered in connection with an investment in the Securities.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy the Securities in any
jurisdiction or to any person to whom it is unlawful to make an offer or solicitation in such jurisdiction. The
distribution of this Offering Circular and the offering, sale and delivery of Securities in certain jurisdictions may be
restricted by law. Persons into whose possession this Offering Circular comes are required by the Issuer to inform
themselves about and to observe any such restrictions. In particular, there are restrictions on the distribution of this
Offering Circular and the offer and sale of the Securities in the United States, the United Kingdom, Jersey, the
European Economic Area, Singapore, Australia, Belgium, Denmark, France, Germany, Italy, Spain, Switzerland,
Hong Kong, Japan, Norway, Luxembourg, Korea, the People's Republic of China, the Republic of China, the
United Arab Emirates and Dubai International Financial Centre.
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The Securities have not been and will not be registered under the United States Securities Act of 1933 (as amended)
(the "Securities Act") or with any securities regulatory authority of any state or other jurisdiction of the United
States and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as
defined in Regulation S) other than pursuant to an exemption from the registration requirements of the Securities
Act. Accordingly, the Securities are being offered and sold only: (a) to a person who confirms (i) that it is an
Accredited Institutional Investor within the meaning of Rule 501(a)(1), (2), (3), (7) or (8) under the Securities Act,
(ii) that it is purchasing the Securities for its own account or for one or more separate accounts maintained by such
investor or for the account of one or more pension or trust funds and not with a view to the distribution thereof and
(iii) that it understands and acknowledges the risks involved in purchasing the Securities, and has carried out a
detailed independent due diligence exercise in connection with the Issuer and the Securities and (b) to non-US
persons outside the United States in reliance upon Regulation S under the Securities Act.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Securities are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
"MIFID II"); or (ii) a customer within the meaning of Directive 2016/97/EU (as amended or superseded), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II.
Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the "PRIIPs
Regulation") for offering or selling the Securities or otherwise making them available to retail investors in the EEA
has been prepared and therefore offering or selling the Securities or otherwise making them available to any retail
investor in the EEA may be unlawful under the PRIIPS Regulation.

MIFID II product governance / Professional investors and ECPs only target market — Solely for the purposes
of each manufacturer's product approval process, the target market assessment in respect of the Securities has led to
the conclusion that: (i) the target market for the Securities is eligible counterparties and professional clients only,
each as defined in MiFID II; and (ii) all channels for distribution of the Securities to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the Securities (a
"distributor") should take into consideration the manufacturers' target market assessment; however, a distributor
subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Securities (by
either adopting or refining the manufacturers' target market assessment) and determining appropriate distribution
channels.

Notification under Section 309B of the Securities and Futures Act, Chapter 289 of Singapore — The Securities
are prescribed capital markets products (as defined in the Securities and Futures (Capital Markets Products)
Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale
of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).



FORWARD-LOOKING STATEMENTS
This Offering Circular contains statements that are, or may be deemed to be, "forward looking statements".

All statements other than statements of historical facts included in this Offering Circular may constitute forward-
looking statements. In addition, forward-looking statements generally can be identified by the use of forward-
looking terminology such as "may", "will", "expect", "project", "plan", "schedule", "intend", "estimate",
"anticipate", "believe", "continue", "could", "should", "would" or similar words or expressions. Such forward-
looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual
results or performance or achievements of the Issuer and the Group to differ materially from those expressed or
implied by such forward-looking statements. These factors include those set forth in the section of this Offering
Circular entitled "Risk Factors". Such forward-looking statements are based on numerous assumptions regarding
the Group's present and future business strategies and the environment in which the Group will operate in the
future. The risks described in this Offering Circular are not the only risks investors should consider. New risk
factors emerge from time to time and it is not possible for the Issuer to predict the effect of all such risk factors on
its business and that of the Group or the extent to which any factor, or combination of factors, may cause actual
results to differ materially from those contained in any forward looking statements. Given these risks and
uncertainties, investors should not place any undue reliance on forward looking statements as a prediction of actual
results, performance or achievements. The Issuer undertakes no obligation to update the forward looking statements
contained in this Offering Circular or any other forward looking statements it may make. All subsequent written
and forward-looking statements attributable to the Issuer or persons acting on its behalf are expressly qualified in
their entirety by such cautionary statements.

INFORMATION REGARDING THE GROUP'S MARKETS AND INDUSTRY

Market data and certain industry forecasts used throughout this Offering Circular have been obtained from internal
surveys, market research and publicly available information and industry publications. Industry publications
generally state that the information that they contain has been obtained from sources believed to be reliable but that
the accuracy and completeness of that information is not guaranteed. Similarly, internal surveys, industry forecasts
and market research, while believed to be reliable, have not been independently verified, and the Issuer does not
make any representation as to the accuracy of that information.

Substantially all the information contained in this Offering Circular concerning the Group's position vis-a-vis its
competitors is based on internal analyses derived from publicly available information. The Issuer believes that these
sources and estimates are reliable, but the Issuer has not independently verified them. Any discussion of matters
relating to the Group's competitive position in this Offering Circular is, therefore, subject to uncertainty due to
concerns about the completeness or reliability of available official and public information.

CURRENCY INFORMATION, ROUNDING AND OTHER FINANCIAL INFORMATION

In this Offering Circular, unless otherwise specified or the context otherwise requires, all references to "Singapore"
are references to the Republic of Singapore, all references to the "U.S.", "U.S.A." and "United States" are
references to the United States of America and all references to the "UK" are references to the United Kingdom. All
references to "U.S. dollars" or "USD" are to the lawful currency of the United States of America and all references
to "Euro" or "EUR" are to the currency introduced at the start of the third stage of European economic and
monetary union as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on the introduction of
the euro, as amended.

Certain monetary amounts in this Offering Circular have been subject to rounding adjustments; accordingly, figures
shown as totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

References herein to "billions" are to thousands of millions.



OVERVIEW OF OFFERING

The following overview is qualified in its entirety by the remainder of this Offering Circular.

Issuer:

Securities:

Maturity:

Principal Paying Agent and Calculation
Agent:

Trustee:

Registrar:

Issue Date:

Issue Price:

Form of Securities, Initial Delivery of
Securities and Clearing Systems:

Denominations:

Status of the Securities:

Interest:

Interest Rate:

Trafigura Group Pte. Ltd.
EUR Perpetual Resettable Step-up Subordinated Securities.

The Securities are perpetual securities in respect of which there is no
fixed redemption date.

Citibank N.A., London Branch

Citicorp Trustee Company Limited
Citigroup Global Markets Europe AG
31 July 2019

N/A

The Securities will initially be represented by a global security in
registered form (the "Global Security") and will be registered in the
name of a nominee of a common depositary for Euroclear Bank
SA/NV  ("Euroclear") and Clearstream Banking S.A.
("Clearstream, Luxembourg"). See also "Summary of Provisions
relating to the Securities while in Global Form".

EUR 100,000 and integral multiples of EUR 1,000 in excess thereof.

The Securities will constitute direct, unsecured and subordinated
obligations of the Issuer as described in "Terms and Conditions of
the Securities — Status, Subordination and Winding-up ".

The Securities bear interest from, and including, the Issue Date
payable, subject to the provisions relating to interest deferral, semi-
annually in arrear on 31 January and 31 July in each year
commencing on 31 January 2020, (each, an "Interest Payment
Date") provided that if any Interest Payment Date is not a Business
Day, payment shall be made on the next subsequent Business Day.
The period commencing on, and including, the Issue Date to, but
excluding, the first Interest Payment Date and each successive
period commencing on, and including, an Interest Payment Date to,
but excluding, the next succeeding Interest Payment Date is called
an "Interest Period".

See "Terms and Conditions of the Securities — Interest ".

The rate of interest per annum ("Interest Rate") applicable to the
Securities shall be: (i) in respect of the period from, and including,
the Issue Date to, but excluding, the Interest Payment Date falling
on 31 July 2024 (the "Initial Reset Date"), the Initial Interest Rate
(as defined in "Terms and Conditions of the Securities — Interest ")
being 7.50 per cent. per annum; (ii) in respect of each Interest
Period from, and including, the Initial Reset Date, unless previously
redeemed, the aggregate of the Relevant Reset Interest Rate and the
Step-Up Margin (each as defined in "Terms and Conditions of the
Securities — Interest").

See "Terms and Conditions of the Securities — Interest ".
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Interest Deferral and payment of Arrears
of Interest:

Redemption:

Early Redemption:

The Issuer may, at its sole discretion, elect to defer (in whole but not
in part) any interest which is otherwise due to be paid on an Interest
Payment Date by providing holders of the Securities
("Securityholders") with not more than 30 nor less than five
Business Days' (as defined in "Terms and Conditions of the
Securities ") notice prior to the relevant Interest Payment Date,
unless during the relevant Observation Period (as defined in "7Terms
and Conditions of the Securities — Interest ") a "Compulsory Interest
Payment Event " has occurred. A Compulsory Interest Payment
Event means the occurrence of any of the following events: (a) a
dividend, distribution or other payment has been paid, made or
declared by the Issuer on or in respect of any Pari Passu Obligations
or Subordinated Obligations (each as defined in "Terms and
Conditions of the Securities — Status, Subordination and Winding-up
"); or (b) the Issuer or any Subsidiary has purchased, redeemed or
otherwise acquired any Securities, Pari Passu Obligations or
Subordinated Obligations; save, in each case, for certain exceptions
as described in "Terms and Conditions of the Securities — Interest ".

Any interest so deferred shall remain outstanding in full and
constitute "Arrears of Interest" and shall be subject to the
restrictions and provisions as described in "Terms and Conditions of
the Securities — Interest "

Each amount of Arrears of Interest shall bear interest from and
including the date on which (but for such deferral) it would have
been due to be paid as if it constituted the principal of the Securities
at the prevailing Interest Rate and the amount of such interest (the
"Additional Interest Amount") with respect to Arrears of Interest
shall be due and payable pursuant to "Terms and Conditions of the
Securities — Interest " and shall be calculated by applying, in respect
of each Interest Period, the applicable Interest Rate to the amount of
the Arrears of Interest and otherwise mutatis mutandis. The
Additional Interest Amount accrued up to any Interest Payment Date
shall be added, for the purpose of calculating the Additional Interest
Amount accruing thereafter, to the amount of Arrears of Interest
remaining unpaid on such Interest Payment Date so that it will itself
become and constitute Arrears of Interest. See "Terms and
Conditions of the Securities — Interest ".

The Securities are perpetual securities in respect of which there is no
fixed redemption date by which the Issuer would be under the
obligation to redeem the Securities.

The Issuer may redeem all, but not some only, of the Securities at
any time during the Relevant Period, meaning a period starting 90
calendar days before and ending on the Initial Reset Date by
providing notice to the Holders specifying the date in the Relevant
Period on which redemption shall occur, or on any Interest Payment
Date falling after the Initial Reset Date, in each case, at the relevant
Early Redemption Amount (as defined in "Terms and Conditions of
the Securities — Redemption and Purchase") as further set out in
"Terms and Conditions of the Securities". The Securities may also
be redeemed in whole, but not in part, at the option of the Issuer
upon the occurrence of a Withholding Tax Event, an Income Tax
Deduction Event, an Accounting Redemption Event or a Sweep-up
Redemption Event (each as defined in "Terms and Conditions of the
Securities — Redemption and Purchase") in each case at the relevant
Early Redemption Amount (as defined in "Terms and Conditions of
the Securities — Redemption and Purchase") which shall include any
Arrears of Interest, Additional Interest Amounts and interest accrued
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Taxation:

Substitution:

Governing Law:

No Ratings:

Listing and Admission to Trading:

Selling Restrictions:

Risk Factors:

to the date fixed for redemption.

See "Terms and Conditions of the Securities — Redemption and
Purchase".

Payments of interest in respect of the Securities may be subject to
withholding or deduction for taxes in Singapore unless a waiver
from such withholding or deduction in respect of the Securities is
granted by the Singapore taxation authorities. If a such a waiver is
not granted by the Singapore taxation authorities and the Issuer is
required by law to withholdvd or deduct for such taxes with respect
to a payment to Securityholders, then the Issuer shall, in accordance
with Condition 6, pay such additional amounts as will result in
receipt by the Securityholders after such withholding or deduction
of such amounts as would have been received by them had no such
withholding or deduction been required (see "Terms and Conditions
of the Securities — Taxation ").

If applicable, payments of interest in respect of the Securities may
be subject to withholding taxes in the jurisdiction of any Substitute
appointed pursuant to the "Terms and Conditions of the Securities —
Meetings of Securityholders, Modification, Waiver and Substitution"
subject to applicable law and customary exceptions, all as described
in "Terms and Conditions of the Securities — Taxation ".

The Issuer shall be entitled, subject to certain conditions, to
substitute itself as obligor under the Securities with another entity,
see "Terms and Conditions of the Securities — Meetings of
Securityholders, Modification, Waiver and Substitution ".

English law, other than the status, subordination and winding up
provisions in Condition 2(a) of the terms and conditions of the
Securities (the "Conditions") which will be governed by the law of
Singapore.

The Securities have not been and are not intended to be rated.

There is currently no public market for the Securities. Application
has been made for the listing of the Securities on the Official List of
the Singapore Exchange Securities Trading Limited ("SGX-ST").
Such permission will be granted when the Securities have been
admitted to the Official List of the SGX-ST. The Securities will be
traded on the SGX-ST in a minimum board lot size of the EUR
equivalent of SGD 200,000 for so long as such Securities are listed
on the SGX-ST. The SGX-ST assumes no responsibility for the
correctness of any of the statements made or opinions expressed or
reports contained herein. Admission to the Official List of the SGX-
ST or quotation of any Securities on the SGX-ST is not to be taken
as an indication of the merits of the Issuer, its Subsidiaries, or the
Securities.

The United States, the United Kingdom, the European Economic
Area and Singapore. See "Subscription and Sale".

There are certain factors that may affect the Issuer's ability to fulfil
its obligations under the Securities. These include various risks
relating to the Issuer's and the Group's business. In addition, there
are certain factors which are material for the purpose of assessing
the market risks associated with the Securities. These include the
fact that the Securities may not be a suitable investment for all
investors and certain market risks.

See "Risk Factors ".
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Use of Proceeds:

ISIN (Restricted Securities):
Common Code (Restricted Securities):

ISIN (Unrestricted Securities):

Common Code (Unrestricted Securities):

FISN:

CFI Code:

LEI Code:

The Securities will be distributed by the Group pursuant to the
Scheme in connection with the Nyrstar debt restructuring having an
aggregate principal amount of EUR 262,500,000 for which no cash
proceeds will be received by the Issuer. See "Subscription and
Sale".

X52034073606

203407360

XS52033327854

203332785

TRAFIGURA GROUP/EUR NT PERP SUB RE
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RISK FACTORS

Any investment in the Securities is subject to a number of risks. Prior to investing in the Securities,
prospective investors should carefully consider risk factors associated with any investment in the
Securities, the business of the Issuer and the industry or industries in which it operates together with all
other information contained in this Offering Circular, including, in particular the risk factors described
below. Words and expressions defined in the "Terms and Conditions of the Securities" below or
elsewhere in this Offering Circular have the same meanings in this section.

Prospective investors should note that the risks relating to the Issuer, the industries in which it operates
and the Securities summarised in the section of this Offering Circular headed "Overview of the Offering"
are the risks that the Issuer believes to be the most essential to an assessment by a prospective investor of
whether to consider an investment in the Securities. However, as the risks which the Issuer face relate to
events and depend on circumstances that may or may not occur in the future, prospective investors should
consider, among other things, the risks and uncertainties described below.

The following is not an exhaustive list or explanation of all risks which investors may face when making
an investment in the Securities and should be used as guidance only. Additional risks and uncertainties
relating to the Issuer that are not currently known to the Issuer, or that it currently deems immaterial,
may individually or cumulatively also have a material adverse effect on the business, prospects, results of
operations and/or financial position of the Issuer and, if any such risk should occur, the price of the
Securities may decline and investors could lose all or part of their investment. Investors should consider
carefully whether an investment in the Securities is suitable for them in light of the information in this
Offering Circular and their personal circumstances. For background in respect of the risks relating to
Nyrstar N.V., please see the section entitled "Recent Developments".

Risks relating to Trafigura

Trafigura is exposed to declines in the current and expected volumes of supply or demand for
commodities, to commodity prices and to deterioration in economic and financial conditions.

The current and expected volumes of supply and demand for the commodities in which Trafigura is active
vary over time based on changes in resource availability, government policies and regulation, costs of
production, global, regional and national economic conditions, demand in end markets for products in
which the commodities are used, technological developments, including commodity substitutions,
fluctuations in global production capacity, global and regional weather conditions and natural disasters
including, earthquake, tsunami, hurricanes, wildfire, drought, and flooding, all of which impact global
markets and demand for commodities. Furthermore, changes in current and expected supply and demand
conditions impact the current and expected future prices (and thus the price curve) of each commodity.

Declines in the volume of each commodity produced or traded by Trafigura, as well as declines in the
price of commodities, could materially adversely impact Trafigura's business, results of operations and
earnings. These declines could result in a reduction in the average trading unit margin achieved in respect
of the volumes handled by Trafigura's trading activities, or a reduction in the volume and/or margin in
respect of commodities produced by Trafigura's industrial assets.

Sustained increases in the price of commodities may require higher levels of working capital to be put in
place in order to finance Trafigura's trading activities. Although Trafigura expects the continued support
of financial institutions, there can be no assurance that additional credit or funding will be made available
to Trafigura in the abovementioned circumstances or that the cost of such funding will not have a
negative impact on the profitability of its trading activities. See "Liquidity risk and a failure to obtain
Sfunds could limit Trafigura’s ability to engage in desired activities and grow its business."

In addition, a decline in economic and financial conditions globally or in a specific country, region or
sector may have a material adverse effect on Trafigura's business, results of operations or earnings. For
example, although most commodities' fixed pricing periods are relatively short, a significant rapid
reduction or increase in commodity prices could result in customers or suppliers, as the case may be,
being unwilling or unable to honour their contractual commitments to purchase or sell commodities on
pre-agreed pricing terms. In addition, a tightening of available credit may make it more difficult for
Trafigura to obtain, or may increase the cost of obtaining, financing for its trading activities and capital
expenditures at its industrial assets.



Trafigura's financial performance is exposed to the level of treatment charges.

Following the completion of the acquisition of Nyrstar, Trafigura will be exposed to additional risks
related to commodity prices. Nyrstar's profitability is highly sensitive to the market price of zinc and lead
(which determines the amount of value available to be shared between the miner and the smelter) and
treatment charges ("TCs") (which determine how that value is shared between the miner and the smelter).
The market price of zinc and lead impacts both (i) the TC contribution and (ii) the contribution of refined
metals produced and sold over and above the metal content paid for in concentrates purchased from the
miner ("free metal"), in each case, impacting Nyrstar's revenues. TC levels and the amount of free metal
available each has a significant impact on Nyrstar's financial performance given the bulk of Nyrstar's
revenues are generated from smelting activities. In addition, Nyrstar's results are impacted by the prices
of copper, silver, gold and other metals.

The prices of zinc, lead, copper, silver, gold and other metals have historically been subject to
fluctuations in response to market forces. Factors largely beyond Nyrstar's control, such as the cyclicality
of consumption, actual or perceived changes in levels of supply and demand, the availability and cost of
substitute materials, inventory levels maintained by producers, trading on the metals market and exchange
rates, all influence metal prices.

In addition, Nyrstar's results remain closely linked to the levels of TCs that it charges zinc miners to
refine their zinc concentrates and lead miners to refine their lead concentrates. TCs are, in effect, paid by
the miner to the smelter in the form of a concession (or deduction) on the price of the zinc or lead
concentrates that the miner sells to the smelter. A decrease in TCs can be expected to have a material
adverse effect on Nyrstar's business, results of operations and financial condition.

TCs are subject to fluctuations based on the supply and demand dynamics of the global zinc, lead or
copper concentrate market. TCs are typically negotiated annually between individual miners and smelters
in view of the anticipated supply and demand of concentrates and the likely metal price; a "benchmark"
level of TCs is typically set in the first or the second quarter of each year. When supplies of concentrates
(i.e., the mines' output) exceed available smelting capacity utilisation, there typically is a positive impact
on the TCs realised by the smelters, and the smelters are able to obtain a larger portion of the value of the
contained metal. Conversely, when supplies of concentrates are less than available smelting capacity
utilisation, there usually is a negative impact on the TCs for smelters, and a greater share of the metal
value is retained by miners. Depending on timing and overall circumstances, an increase in smelting
capacity utilisation, particularly in regions like China where production costs are lower compared to
operations in more mature regions, could therefore significantly and adversely affect TCs. The impact of
TC levels is expected to further decrease in the future in line with the completion of the Port Pirie
Redevelopment and in line with the increasing Nyrstar mining production.

Trafigura is exposed to geopolitical risk.

Trafigura operates and owns assets in a large number of geographic regions and countries and, as a result,
is exposed to a wide range of political, regulatory and tax environments. These environments are subject
to change in a manner that may be materially adverse for Trafigura, including changes to government
policies and regulations governing industrial production, foreign investments, price controls, export
controls, tariffs, income and other forms of taxation (including policies relating to the granting of advance
rulings on taxation matters), nationalisation or expropriation of property, repatriation of income, royalties,
the environment and health and safety.

Many of the commodities that Trafigura sources and markets are considered strategic resources for
particular countries. Governments in these countries may decide not to recognise previous arrangements
if they regard them as no longer being in the national interest. Governments may also implement export
controls on commodities regarded by them as strategic (such as oil) or place restrictions on foreign
ownership of industrial assets or other assets considered strategic resources. Renegotiation or nullification
of existing agreements, leases, permits or tax rulings, changes in fiscal policies (including new or
increased taxes or royalty rates or the implementation of a windfall tax) and currency restrictions imposed
by the governments of countries in which Trafigura operates could have a material adverse effect on
Trafigura.

Trafigura's operations may also be affected by political and economic instability in some of the countries
in which it operates. Such instability could be caused by, among other things, terrorism, civil war,
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guerrilla activities, military repression, civil disorder, crime, workforce instability, change in government
policy or the ruling party, economic or other sanctions imposed by other countries, extreme fluctuations
in currency exchange rates or high inflation.

International trade disputes could result in tariffs and other protectionist measures that could adversely
affect Trafigura's business. Tariffs could increase the cost of the commodities that Trafigura trades.
Tariffs could also make commodities more expensive for customers, which could reduce demand from
customers and consumers. In the United States, the current administration has publicly supported, and in
some instances has already proposed or taken action with respect to, significant changes to certain trade
policies, including import tariffs and quotas, modifications to international trade policy, the withdrawal
from or renegotiation of certain trade agreements and other changes that may affect international trade
relations, any of which may require Trafigura to significantly modify Trafigura's current business
practices or may otherwise materially and adversely affect Trafigura's business. Such changes could also
result in retaliatory actions by United States' trade partners. For example, in 2018, the United States
imposed tariffs and proposed quotas on aluminum imports to the United States. These actions and the
possibility of trade conflicts stemming from these actions could negatively impact global trade and
economic conditions in many of the regions where Trafigura does business. Countries may also adopt
other protectionist measures that could limit Trafigura's ability to trade or reduce the viability of
Trafigura's mining operations, which could have a material adverse effect on Trafigura's business.

The geopolitical risks associated with operating in a large number of regions and countries, if realised,
could affect Trafigura's ability to manage or retain interests in its industrial activities and could have a
material adverse effect on the profitability, ability to finance or, in extreme cases, viability of one or more
of its industrial assets.

Liquidity risk and a failure to obtain funds could limit Trafigura's ability to engage in desired activities
and grow its business.

Liquidity, or ready access to funds, is essential to Trafigura's business. Liquidity risk is the risk that
Trafigura is unable to meet its payment obligations when due, or that it is unable, on an ongoing basis, to
borrow funds in the market on an unsecured or secured basis at an acceptable price to fund actual or
proposed commitments. A lack of liquidity may mean that Trafigura will not have funds available to
maintain or increase its trading activities, meet margin requirements, grow its industrial activities as
planned or take advantage of other opportunities that may arise in its trading or industrial activities.

Trafigura's trading activities employ significant amounts of working capital to fund purchases of
commodities for future delivery to Trafigura's end customers, to meet margin requirements under
derivative contracts and to fund the acquisition and maintenance of certain transport and storage assets
which complement its trading activities. Continued funding of and access to working capital is critical for
Trafigura to maintain its historic levels of trading activity and increase such levels in the future.
Trafigura's industrial activities are also capital intensive and the continued funding of such activities is
critical for Trafigura to maintain its ownership interests in its industrial assets, to maintain production
levels in periods when net operating cash flow is negative or insufficient to cover capital expenditures, to
develop its activities or increase production levels in the future in accordance with its business plan and to
grow its industrial activities through the acquisition of new assets. Prudent liquidity risk management
requires Trafigura to maintain sufficient cash and cash equivalents through the accumulation of retained
earnings and to have ready sources of committed funding available to meet anticipated and unanticipated
funding needs. While Trafigura adjusts its minimum internal liquidity targets in response to changes in
market conditions, its liquidity may be impaired due to circumstances it is unable to control, such as
general market disruptions, increases in the prices of commodities or an operational problem that affects
its suppliers or customers or Trafigura itself.

In addition to maintaining a cash position, Trafigura relies on two other principal sources of liquidity:
borrowings under various short-term and long-term bank and asset-backed facilities and issuance of notes
in the debt capital markets. An inability to raise money in the long-term and short-term debt markets
could have a material adverse effect on Trafigura's liquidity. Trafigura's access to debt in amounts
adequate to finance its activities could be impaired by factors that affect Trafigura in particular or the
industries or geographies in which it operates. For example, lenders could develop a negative perception
of Trafigura's short-term or long-term financial prospects if Trafigura incurred large losses, if the level of
its trading activities were to materially decrease due to a market downturn in the demand for
commodities, or if its business was otherwise materially adversely affected. Lenders could also develop a
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negative perception of the commodities trading industry if, for example, a competitor suffers from
financial difficulties. Although Trafigura expects the continued support of financial institutions, there can
be no assurance that additional credit or funding will be made available in the future.

Future debt financing, if accessible, may result in increased borrowing costs, increased financial leverage,
decreased income available to fund further acquisitions and expansions and the imposition of restrictive
covenants on Trafigura's businesses and operations. In addition, future debt financing may limit
Trafigura's ability to withstand competitive pressures and render its businesses more vulnerable to
economic downturns by exposing it to volatile interest rates, tighter credit markets and potentially
reduced access to funding that may be needed to take advantage of future business opportunities.

Liquidity risk and a failure to obtain funds could affect the Group’s ability to meet repayments to
Securityholders.

Liquidity risk (as detailed in “Liquidity risk and a failure to obtain funds could limit Trafigura’s ability to
engage in desired activities and grow its business”) could impact Trafigura’s ability to make payments
when due on the Securities. In the event that Trafigura does not have sufficient available liquidity or is
unable to refinance the Securities in the long-term and short-term debt markets, the ability of Trafigura to
make payments due on the Securities may be adversely impacted. As of 31 March 2019, Trafigura had
USD 58.81 billion of credit facilities available to it, and USD 16.64 billion of these credit facilities had
not been utilised and were available.

In addition, there can be no assurance that a material deterioration in Trafigura’s operating results would
not lead to violations of Trafigura’s existing sources of liquidity, namely borrowings under various short-
term and long-term bank and asset-backed facilities and the issuance of notes in the debt capital markets,
which could have a material adverse effect on the financial position and prospects of Trafigura, and which
could lead to Trafigura being unable to make the required payments to Securityholders pursuant to the
Securities.

At the time of maturity of any other debt that Trafigura may incur, if Trafigura does not have sufficient
cash flows from operations and other capital resources to pay its debt obligations, or to fund its other
liquidity needs, it may be required to refinance its indebtedness. If Trafigura is unable to refinance its
indebtedness or obtain such refinancing on terms acceptable to it, Trafigura may be forced to sell assets,
or raise additional debt or equity financing in amounts which could be substantial. The type, timing and
terms of any future financing will depend on Trafigura’s cash needs and the prevailing conditions in the
financial markets. Trafigura cannot guarantee that it would be able to accomplish any of these measures
in a timely manner or on commercially reasonable terms, if at all and there can be no guarantee that the
refinancing of such indebtedness, and the terms thereof, would not negatively impact Trafigura’s ability
to meet its obligations under the Securities.

Trafigura has significant outstanding indebtedness.

Trafigura has a significant amount of indebtedness, which could potentially impair its operating and
financial flexibility and could adversely affect its business and financial position. A high level of
indebtedness could potentially require Trafigura to use a substantial portion of cash flow from operations
to service its debt, which could reduce the funds available for capital expenditure, acquisitions and other
general corporate purposes. This could also potentially limit Trafigura's ability to borrow additional funds
and increase its vulnerability to adverse economic conditions.

Trafigura may face uncertainties associated with its expansion plans.

Trafigura has undertaken certain expansion initiatives through the acquisition of various companies and
the establishment of joint ventures, and as part of its strategy, Trafigura intends to continue pursuing a
policy of measured expansion and development through asset acquisition.

Trafigura's expansion initiatives involve numerous risks, including but not limited to, the financial costs
of investment in machinery and equipment, construction of new facilities and working capital
requirements. Trafigura also regularly evaluates potential acquisitions of businesses that are
complementary to Trafigura's businesses and client needs. As part of the process, Trafigura conducts
business, legal and financial due diligence with the goal of identifying and evaluating material risks
involved in any particular transaction. Despite Trafigura's efforts, Trafigura may be unsuccessful in
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ascertaining or evaluating all such risks. As a result, the intended advantages of any given acquisition
may not be realised. If Trafigura fails to identify certain material risks from one or more acquisitions, its
business, results of operations and financial position could be adversely affected.

Moreover mergers and acquisitions involve risks, including: unforeseen contingent risks or latent
liabilities relating to these businesses that may only become apparent after the merger or acquisition is
finalised, such as potential difficulties in the integration and management of the operations and systems;
problems with the retention of select personnel; issues arising from the co-ordination of sales and
marketing efforts; and diversion of Trafigura's management's attention from other ongoing business
concerns.

These risks are magnified in the case of a sizeable transaction. This is particularly the case if the target
company operates in an area ancillary to the Group's core business or substantially expands the Group's
presence in a particular geographic or product market. While Trafigura believes it has the required
expertise to manage the integration of such large new businesses or is able to identify, hire and retain the
necessary additional expertise required, no assurance can be given that any significant acquisition will
realise the positive results originally envisioned or that such an acquisition will be successfully integrated
within the Group.

The success of Trafigura's acquisition and investment strategy depends on a number of factors, including:
Trafigura's ability to identify suitable opportunities for investment or acquisition; whether Trafigura is
able to complete an acquisition or investment agreement on terms that are satisfactory; the extent to
which Trafigura is able to exercise control over the acquired company or business; the economic,
business or other strategic objectives and goals of the acquired company or business compared to those of
Trafigura; and Trafigura's ability to successfully integrate the acquired company or business with
Trafigura's own business.

In addition, there is no assurance that the initiatives undertaken will result in increased revenues or cost
cutting or other synergies commensurate with the investment costs. If Trafigura is unable to do so or
cannot manage its costs, its business and profitability will be adversely affected as Trafigura will not able
to recover the costs of its investment.

Risks relating to the integration of Nyrstar within Trafigura

Following the completion of the Nyrstar debt restructuring (the "Nyrstar Debt Restructuring"), the
Group owns and controls substantially all of Nyrstar's operating business (the "Nyrstar Operating
Business"). See the section entitled "Recent Developments".

The Group's increased control of the Nyrstar Operating Business involves risks that the acquired business
will not trade in accordance with expectations and that business judgments concerning the value,
strengths and weaknesses of the Nyrstar Operating Business acquired will prove to be incorrect. If the
Group's increased interest in the Nyrstar Operating Business does not perform to expectations, the
Group's results of operations and financial condition may be adversely affected. Furthermore, the Group
may incur a number of significant unforeseen costs, including integration costs, in order to consolidate the
Nyrstar Operating Business with its own business and operations. The successful integration of new
businesses depends on the Group's ability to manage these new businesses, including cutting excess
overheads and other costs. The successful integration of Nyrstar's operating business may also require
substantial attention from the Group's senior management and the management of the Nyrstar Operating
Business, which could disrupt the Group's operations by decreasing the time available that senior
management has to attend to the management of the Group and to act on other acquisition opportunities.

There is no assurance that Trafigura will successfully or cost effectively integrate the Nyrstar Operating
Business. If Trafigura is unable to successfully integrate the Nyrstar Operating Business or the acquisition
otherwise does not perform to Trafigura's expectations, results of operations and financial condition may
be adversely affected. It is also possible that the substantial management attention required by, and the
indebtedness to be incurred in connection with, the transaction could cause Trafigura to forgo other
acquisition opportunities, particularly if Trafigura encounters delays or unexpected costs or the
acquisition otherwise does not perform to Trafigura's expectations.

Trafigura has paid, and expects to continue to pay, significant transaction costs in connection with the
Nyrstar Debt Restructuring and other transactions related thereto. As a result of the Nyrstar Debt
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Restructuring, Trafigura may also incur costs associated with integrating the Nyrstar Operating Business,
and these costs may be significant and may have an adverse effect on Trafigura's future operating results
if the anticipated returns from the Nyrstar Operating Business are not achieved. Although Trafigura
expects that the elimination of duplicative costs and the realisation of other efficiencies related to the
integration of the Nyrstar Operating Business should allow Trafigura to offset these incremental expenses
over time, the net benefit may not be achieved in the near term, or at all. Furthermore, Trafigura may also
be liable for the past acts, omissions or liabilities (including environmental liabilities) of Nyrstar, which
may be unforeseen or greater than anticipated at the time of the completion of the Nyrstar Debt
Restructuring.

Any change to Trafigura's ability to attract, retain and compensate key employees may impact its
business.

Trafigura operates within a private company structure and as an employee-owned company. Any
significant organisational or cultural change could result in certain key employees, whether skilled
traders, or otherwise, leaving the Group. There are a number of other reasons why such personnel may
leave, for example, an employee may leave Trafigura to go to a competitor, to start their own business, to
retire or for other reasons.

Trafigura seeks to provide competitive compensation arrangements to retain and attract highly skilled
personnel that are important to its business, including salaries and bonus and shareholding arrangements.
While the Directors believe that Trafigura's current compensation arrangements are competitive and
adequate to allow Trafigura to retain and attract the necessary calibre of employees, developments in the
market or changes in internal culture may mean that these compensation payments may not be as
effective as had been the case before and, as a result, Trafigura may need to change its compensation
arrangements to make them more attractive to such employees which could be at an increased cost to
Trafigura. The loss of any senior manager or other key personnel, as well as the inability to retain and/or
attract new highly skilled personnel, could have a material adverse effect on Trafigura's business.

Trafigura is exposed to fluctuations in currency exchange and interest rates.

The significant majority of transactions undertaken by both Trafigura's trading and industrial activities are
denominated in U.S. dollars. However, Trafigura is exposed to fluctuations in currency exchange rates:

. through its industrial activities, because a large proportion of the operating costs of these assets
are denominated in the currency of the country in which each asset is located;

. through the costs of Trafigura's global office network, which are denominated largely in the
currency of the country in which each office is located, the largest of such currency exposures
being to the Swiss Franc, the Pound Sterling, the Singapore Dollar and the Euro; and

. through its trading activities, although only a small minority of purchase or sale transactions are
denominated in currencies other than U.S. dollars.

The reporting currency and the functional currency of the majority of Trafigura's operations is the U.S.
dollar, as this is assessed to be the principal currency of the economic environment in which Trafigura
operates. The exchange rates between relevant local currencies and the U.S. dollar have historically
fluctuated, and the translation effect of such fluctuations may have a material adverse effect on
Trafigura's consolidated results of operations or financial condition.

Trafigura's exposure to changes in interest rates results from investing and borrowing activities
undertaken to manage its liquidity and capital requirements. Substantially all of Trafigura's borrowings,
other than its fixed-rate bonds, bear interest at floating rates. An increase in interest rates would therefore
result in a relatively immediate increase in the cost of servicing Trafigura's indebtedness and could
adversely affect Trafigura's financial results. Although borrowing costs are taken into account when
setting transaction terms, there is no assurance that increased financing costs can be passed on to
customers and/or suppliers. Trafigura may elect in the future to enter into interest rate swaps to convert
some or all of its floating-rate debt to fixed-rate debt or enter into fixed-rate to floating-rate swaps. There
can be no assurance that Trafigura will not be materially adversely affected by interest rate changes in the
future.
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The commodities industry is competitive and Trafigura may have difficulty effectively competing with
other commodity trading and industrial companies.

Trafigura faces strong competition in each of its business segments. In addition, some of these
competitors or existing producers may, in the future, use their resources to broaden into all of the markets
in which Trafigura operates and therefore compete further against Trafigura. These competitors may also
expand and diversify their commodity sourcing, processing or trading operations, or engage in pricing or
other financial or operational practices that could increase competitive pressure on Trafigura across each
of its business segments. Increased competition may result in losses of market share for Trafigura and
could materially adversely affect Trafigura's business, results of operations and financial condition.

Risks relating to Trafigura's trading and industrial activities

The success of Trafigura's trading activities depends in part on its ability to identify and take
advantage of arbitrage opportunities.

Many of the commodity markets in which Trafigura operates are fragmented and periodically volatile. As
a result, discrepancies generally arise in respect of the prices at which the commodities can be bought or
sold in different forms, geographic locations or time periods, taking into account the numerous relevant
pricing factors, including freight and product quality. These pricing discrepancies can present Trafigura
with arbitrage opportunities whereby Trafigura is able to generate profit by sourcing, transporting,
blending, storing or processing the relevant commodities.

Trafigura's profitability is, in large part, dependent on its ability to identify and exploit such arbitrage
opportunities. A lack of such opportunities, for example due to a prolonged period of pricing stability in a
particular market, or an inability to take advantage of such opportunities when they present themselves,
because of, for example, a shortage of liquidity or an inability to access required logistics assets or other
operational constraints, could adversely impact Trafigura's business, results of operations and financial
condition.

Trafigura's hedging strategy may not always be effective.

Trafigura's trading activities involve a significant number of purchase and sale transactions across
multiple commodities. In order for Trafigura to mitigate the risks in its trading activities related to
commodity price fluctuations and potential losses, Trafigura has a policy, at any given time, of hedging
all index price exposure of its trading inventory not already contracted for sale at pre-determined prices
through futures and swap commodity derivative contracts, either on commodities' exchanges or in the
over the counter ("OTC") market. In the event of disruptions in the commodity exchanges or markets on
which Trafigura engages in these hedging transactions, Trafigura's ability to manage commodity price
risk may be adversely affected and this could in turn materially adversely affect its business, financial
condition and results of operations.

Moreover, Nyrstar is exposed to the shape of the forward price curve for underlying metal prices. The
volatility in the London Metal Exchange price creates differences between the average price Nyrstar pays
for the contained metal and the price Nyrstar receives for it. Nyrstar engages in transactional hedging
which means that it undertakes short-term hedging transactions to cover the timing risk between raw
material purchases and sales of metal and to cover its exposure on fixed-price forward sales of metal to
customers. In March 2019, Nyrstar closed out all of its metal at risk cash collateralised positions and is
currently fully exposed to metal prices during the period covering the purchase and sale of metals.

Trafigura is exposed to counterparty risk in its trading activities.

Trafigura's trading and industrial activities are subject to non-performance risk by its suppliers, customers
and hedging counterparties. For example:

. a significant rapid increase in commodity prices could result in suppliers being unwilling to
honour their contractual commitments to sell commodities to Trafigura at pre-agreed prices;

. a significant rapid reduction in commodity prices could result in customers being unwilling or

unable to honour their contractual commitments to purchase commodities from Trafigura at
pre-agreed prices;

-15-



. customers may take delivery of commodities from Trafigura and then find themselves unable to
honour their payment obligations due to financial distress or any other reasons; and

. hedging counterparties may find themselves unable to honour their contractual commitment due
to financial distress or other reason.

Trafigura seeks to reduce the risk of customer non-performance by requiring credit support from
creditworthy financial institutions, where appropriate, and by imposing limits on open accounts extended.
In addition, mark-to-market exposures in relation to hedging contracts are regularly and substantially
collateralised (primarily with cash) pursuant to margining arrangements in place with such hedge
counterparts. However, no assurance can be given that Trafigura's attempts to reduce the risk of customer
non-performance will be successful in every instance or that its financial results will not be adversely
affected by the failure of a counterparty or counterparties to fulfil their contractual obligations in the
future. Such failure could have an adverse impact on Trafigura's business, results of operations and
financial condition, including by creating an unintended, unmatched commaodity price exposure.

Trafigura's risk management policies and procedures may leave it exposed to unidentified or
unanticipated risks.

Trafigura's trading and industrial activities are exposed to commodity price, foreign exchange, interest
rate, counterparty (including credit), operational, regulatory and other risks. Trafigura has devoted
significant resources to developing and implementing policies and procedures to manage these risks and
expects to continue to do so in the future. Nonetheless, Trafigura's policies and procedures to identify,
monitor and manage risks may not be fully effective.

Some of Trafigura's methods of monitoring and managing risk are based on historical market behaviour
that may not be an accurate predictor of future market behaviour. Other risk management methods depend
on evaluation of information relating to markets, suppliers, customers and other matters that are publicly
available or otherwise accessible by Trafigura. This information may not in all cases be accurate,
complete, up to date or properly evaluated. Management of operational, legal and regulatory risk requires,
among other things, policies and procedures to properly record and verify a large number of transactions
and events, and these policies and procedures may not be fully effective in doing so. Trafigura uses,
among other techniques, value-at-risk ("VaR") as a key risk measurement technique for its trading
activities. VaR does not purport to represent actual gains or losses in fair value on earnings to be incurred
by Trafigura, nor does Trafigura expect that VaR results are indicative of future market movements or
representative of any actual impact on its future results. Failure to mitigate all risks associated with
Trafigura's business could have a material adverse effect on Trafigura's business, results of operations and
financial condition.

Trafigura is reliant on third parties and non-controlled entities to source the majority of the
commodities purchased by its trading operations.

Trafigura purchases a minority portion of the physical commodities sold by its trading operations from its
controlled industrial operations and associates. The remainder of the commodities sourced by its trading
operations are purchased from third party suppliers or entities in which Trafigura may have a minority
stake. Trafigura is exposed to both price and supply risks with respect to commodities sourced from third
parties and entities in which it holds a minority stake, including joint ventures and non-controlled
associated entities. The supply agreements between Trafigura and such third parties or non-controlled
entities range from short-term spot contracts to multiple years in duration and have historically been
renewed by Trafigura and the suppliers on commercially acceptable terms. However, in general, these
companies have no obligation to renew their supply agreements. Trafigura may not be able to compel the
relevant company to enter into or renew a supply agreement with it in cases where Trafigura does not
own 100 per cent.. of the company or where related party transaction minority shareholder approval
requirements apply. Trafigura relies on these agreements to source some of its key commodities and any
termination or failure to renew such agreements at the end of their terms could have an adverse effect on
the Trafigura's business, results of operations and financial condition.

Any increases in Trafigura's purchase price relative to the price at which Trafigura trades a commodity
could adversely affect Trafigura's margins. Trafigura's business, results of operations, financial condition
and prospects could be materially adversely impacted if it is unable to continue to source required
volumes of commodities from its suppliers on reasonable terms or at all.
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Any disruptions in the supply of such products by factors such as weather and other natural disasters,
insolvency or business failure of its third party suppliers, unexpected maintenance problems, damage to
production sites, collapse of mines, labour disruptions and changes in laws and regulations could
adversely affect Trafigura's margins. Trafigura's business, results of operations, financial condition and
prospects could be materially adversely impacted if it is unable to continue to source the required
volumes of commodities from its third party suppliers on reasonable terms, without interruption, or at all.

Trafigura's trading activities require access to significant amounts of freight, storage, infrastructure
and logistics support and Trafigura is exposed to increases in the costs, and the availability, thereof.

Trafigura's trading activities entail shipments of commodities in large quantities, often by ocean-going
transport. Trafigura often competes with other producers, purchasers or traders of commodities or other
products for limited storage and berthing facilities at ports and freight terminals, which can result in
delays in loading or unloading Trafigura's products and expose Trafigura to significant delivery
interruptions. Limitations or interruptions in rail, shipping or port capacity could impede Trafigura's
ability to deliver its products on time. In addition, increases in the costs of freight could adversely affect
Trafigura's business, results of operations or financial condition.

Trafigura also requires significant storage capacity for its commodities, which it sources both through
facilities in which Trafigura holds equity stakes and pursuant to rental agreements with, among others, oil
terminals and tank farms and metal and other warehouses. Any decrease in Trafigura's ability to access its
customary levels of capacity from these storage facilities or an increase in the price at which Trafigura
can acquire storage capacity could have an adverse effect on Trafigura's business by forcing Trafigura to
use storage facilities in less advantageous locations or at prices that make it less profitable for Trafigura to
supply its customers.

Trafigura holds some of its industrial assets through non-controlling stakes or joint ventures and
strategic partnership arrangements.

Trafigura does not fully control some of its industrial investments. Although Trafigura has sought to take
steps to protect its industrial activities where it does not exercise control, the boards of these companies
may:

. have economic or business interests or goals that are inconsistent with or are opposed to those of
Trafigura;
. exercise veto rights or take shareholders' decisions so as to block actions that Trafigura believes

to be in its best interests and/or in the best interests of all shareholders;

. take action contrary to Trafigura's policies or objectives with respect to its investments or
commercial arrangements; or

. as a result of financial or other difficulties, be unable or unwilling to fulfil their obligations under
any joint venture or other agreement, such as contributing capital to expansion or maintenance
projects.

Where projects and operations are controlled and managed by Trafigura's co-investors or where control is
shared on an equal basis, Trafigura may provide expertise and advice, but it has limited or restricted
ability to mandate compliance with Trafigura's policies and/or objectives. Trafigura may conduct business
with these entities in which it has an economic interest; however, such business is conducted on an arm's
length basis and in accordance with Trafigura's own policies and objectives. Nevertheless, such joint
ventures may undertake business operations or make investment decisions which conflict with Trafigura's
own businesses to Trafigura's detriment. Moreover, improper management or ineffective policies,
procedures or controls of a non-controlled entity could adversely affect the business, results of operations
and financial condition of the relevant investment and, therefore, of Trafigura.

Trafigura's trading and industrial activities involve operating risks and hazards, many of which are
outside Trafigura's control.

Trafigura's business is subject to numerous operating risks and hazards normally associated with the

development and operation of natural resource or other industrial projects, many of which are beyond
Trafigura's control. These operating risks and hazards include unanticipated variations in grade and other
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geological problems, seismic activity, climatic conditions such as flooding or drought, metallurgical and
other processing problems, technical failures, unavailability of materials and equipment, industrial actions
or disputes, industrial accidents, labour force disruptions, unanticipated transportation constraints, tribal
action or political protests, environmental hazards, fire, explosions, vandalism and crime and other force
majeure factors. These risks and hazards could result in damage to, or destruction of, properties, ships,
storage facilities or production facilities, may cause production to be reduced or to cease at properties or
production facilities, may result in personal injury or death, environmental damage, business interruption
and legal liability, may result in actual production differing from estimates of production or may impede
Trafigura's ability to deliver products on time to customers.

Smelters, an important part of Nyrstar's operations, are especially vulnerable to interruptions, particularly
where events cause a stoppage which necessitates a shutdown in operations. Stoppages in smelting, even
if lasting only a few hours, can cause the contents of furnaces to solidify, resulting in a plant closure for a
significant period and necessitating expensive repairs, any of which could adversely affect Nyrstar's
business, results of operations or financial condition.

The realisation of such operating risks and hazards and the costs associated with them could materially
adversely affect Trafigura's business, results of operations and financial condition, including by requiring
significant capital and operating expenditures to abate the risk or hazard, restore Trafigura or third party
property, compensate third parties for any loss and/or pay fines or damages.

Trafigura's assets are subject to environmental hazards through their shipping, transportation and
storage activities, and through their mining and smelting activities.

Where Trafigura holds or has interests in industrial activities, these assets are generally subject to
environmental hazards as they involve the storage, disposal and transportation of hazardous materials. For
example, Trafigura is the largest investor in Puma Energy Holdings Pte. Ltd. (together with its
subsidiaries, the "Puma Energy Group", "Puma" and "Puma Energy"). Puma Energy's focus is in the
oil storage and distribution business and, in particular, it is responsible for the storage, transport and retail
distribution of large quantities of oil products which by their nature present such potential environmental
risks. Through IWL Holding BV (Netherlands) (together with its subsidiaries, the "Impala Terminals
Group"), Trafigura's bulk commodity terminals and warehousing business is responsible for extensive
terminals, warehousing facilities and blending operations as well as the operation of a major deep water
terminal, which similarly poses potential environmental hazards, as does DT Group, an indirect
subsidiary of the Company, which has interests in shipping, trucking and recycling and among its other
activities is involved in the transport of bitumen.

In addition, its mining activities are subject to environmental hazards through the processes and chemicals
used in traditional extraction and production methods, environmental hazards may exist on Trafigura's
owned or leased properties or at those of the industrial activities in which it holds an interest, or may be
encountered while its products are in transit. Nyrstar faces additional environmental risks both through its
mining operations as discussed below, but also in its smelting operations where the economics of such
operations are reliant in part on the prices achievable for the marketable by-products of smelting. Nyrstar
generates large quantities of by-products such as sulfur dioxide gas in its zinc and lead production
process, as well as solid residues with zinc, lead, copper, silver, gold and other minor metal values. In
order to maximise recovery of resource components, minimise emissions and comply with its
environmental commitments, it processes these by-products into forms that facilitate further metals
recovery or render them suitable for sale to external parties.

Damage to refineries, bulk storage depots, offshore mooring systems or vessels carrying oil or to a facility
where it is stored could lead to a spill, causing environmental damage with significant clean-up or
remediation costs and legal costs.

Trafigura, including through its acquisition of the Nyrstar Operating Business, also owns mining assets.
The processes and chemicals used in traditional extraction and production methods in respect of such
mining assets as well as the engineering design of its mining infrastructure (e.g. tailing dams) are subject
to environmental hazards. In addition, the storage of tailings at Trafigura's industrial assets may present a
risk to the environment, property and persons. There remains a risk of leakage from or failure of
Trafigura's tailings dams, as well as theft and vandalism during the operating life of the assets or after
closure. Trafigura may be liable for losses associated with environmental hazards, have its licences and
permits withdrawn or suspended or may be forced to undertake extensive remedial clean-up action or to
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pay for government-ordered remedial clean-up actions, even in cases where such hazards have been
caused by any previous or subsequent owners or operators of the property, by any past or present owners
of adjacent properties, by independent third party contractors providing services to Trafigura or by acts of
vandalism by trespassers. Any such losses, withdrawals, suspensions, actions or payments may have a
material adverse effect on Trafigura's business, results of operations and financial condition.

Trafigura is exposed to the risk of delays in or failure to develop planned expansions or new projects.

Trafigura has some significant expansions planned for its existing operations and plans for certain new
greenfield projects. Any future upward revisions in estimated project costs, delays in completing planned
expansions, cost overruns, suspension of current projects or other operational difficulties after
commissioning may have a material adverse effect on Trafigura's business, results of operations and
financial condition, in turn requiring Trafigura to consider delaying discretionary expenditures, including
capital expenditures, or suspending or altering the scope of one or more of its development projects.

In addition, there can be no assurance that Trafigura will be able to effectively manage the risks arising
from expansion of its operations. Trafigura's current systems, procedures and controls may need to be
expanded and strengthened to support Trafigura's future operations. Any failure of Trafigura to
effectively manage its expansion plans or expanded operations could have a material adverse effect on
Trafigura's business and results of operations.

Once complete, the results of these projects could differ materially from those anticipated by Trafigura
and Trafigura's significant capital expenditures related to these projects may not be offset by cash flows
or other benefits from these projects in the timeframe anticipated by Trafigura or at all.

From time to time, Trafigura considers the acquisition of complementary and synergistic businesses or
assets. Business combinations entail a number of risks, including the ability of Trafigura to integrate
effectively the businesses acquired with their existing operations (including the realisation of synergies,
significant one-time write-offs or restructuring charges, difficulties in achieving optimal tax structures
and unanticipated costs). All of these may be exacerbated by the diversion of the Directors' attention
away from other ongoing business concerns. In addition, although Trafigura does not currently have
significant shares of the total market for commodities which it trades, further acquisitions to be made by
Trafigura may be subject to certain approvals (for example, competition approvals) which may or may
not be obtained. Trafigura may also be liable for the past acts, omissions or liabilities of companies or
businesses it has acquired, which may be unforeseen or greater than anticipated at the time of the relevant
acquisition. In addition, various factors could impact Trafigura's estimated synergies for potential
acquisitions and have a material adverse impact on Trafigura's business, results of operations and
financial condition.

Additionally, Nyrstar's growth strategy relies in part on the ramp-up of the Port Pirie Redevelopment and
the restart and ramp-up of the Myra Falls and the Middle Tennessee Mines respectively. Delay, technical
issues or cost overruns in these projects could adversely impact the original business cases which justified
these projects and impact Nyrstar's financial position. These risks are being carefully managed by a
dedicated technical/project team in smelting (including external resources where needed) and mining
segments. All investments leverage internal know-how, "off the shelf" technology or a different
application of an existing technology.

Industrial activities are exposed to an increase in operating costs, including as a result of increased
energy costs or shortages of equipment, spare parts and labour.

In relation to Trafigura's industrial activities, Trafigura's main production expenses include transportation
costs, personnel expenses, maintenance and repairs, raw materials, energy and contractor expenses.
Increased costs could arise from a number of factors which are beyond Trafigura's control, including: (i)
increased fuel costs as well as the costs of other consumables, electricity, transport or site contractors; or
(i1) increased processing or storage costs for such commodities.

In particular, electricity costs represent a very significant part of Nyrstar's production costs, especially in
relation to the operation of smelters. Increases in energy, particularly electricity, prices would
significantly increase Nyrstar's production costs and reduce its margins. Nyrstar attempts to limit its
exposure to short term energy price fluctuations through forward purchases, long term contracts and
participation in energy purchasing consortia. Further, Nyrstar is dependent on a limited number of
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suppliers for zinc and lead concentrates. Nyrstar is partially dependent on the supply of zinc and lead
secondary feed materials. A disruption in supply could have a material adverse effect on Nyrstar's
production levels and financial results. Unreliable energy supply at any of the mining and smelting
operations requires appropriate emergency supply or will result in significant ramp up costs after a major
power outage.

Further, shortages of certain equipment, spare parts or specialised labour may increase the costs of
Trafigura's mining operations as a result of equipment, spare parts or labour becoming more expensive
due to increased demand and tight supply. Such shortages may also cause delays to, and quality issues in
respect of, Trafigura's operations either as a result of equipment used in Trafigura's operations being
temporarily unavailable or not being available at all or there being insufficient resources to operate
equipment or maintain production at the optimum capacity. Any resulting increase in costs or production
delays could have a material adverse effect on Trafigura's business, results of operations and financial
condition.

Estimates of ore reserves are based on certain assumptions, and changes in such assumptions could
lead to reported ore reserves being restated at a lower level.

The value of Trafigura's mining activities is linked to its ore reserves. Trafigura's recoverable reserves
decline as the commodities are extracted. These reserves represent the estimated quantities of minerals
that the Group believes could be mined, processed, recovered and sold at prices sufficient to cover the
estimated future total costs of production, remaining investment and anticipated additional capital
expenditures. For as long as Trafigura continues to own its respective mining assets, its future
profitability and operating margins depend partly upon its ability to access mineral reserves that have
geological characteristics enabling mining at competitive costs either by conducting successful
exploration and development activities or by acquiring properties containing economically recoverable
reserves. Replacement reserves may not be available when required or, if available, may not be of a
quality capable of being mined at costs comparable to existing mines. Trafigura's mining operations
utilise the services of appropriately qualified experts to ascertain and verify the quantum of reserves and
resources including ore grade and other geological characteristics under relevant global standards for
measurement of mineral resources.

Resource and reserve information is based on engineering, economic and geological data assembled and
analysed by third parties. Estimates as to both quantity and quality are periodically updated to reflect
extraction of commodities and new drilling or other data received. There are numerous uncertainties
inherent in estimating quantities and qualities of reserves and costs to mine, including many factors
beyond Trafigura's and Nyrstar's control. Estimates of reserves necessarily depend upon a number of
variable factors and assumptions, all of which may vary considerably from actual results.

Further, mineral resource estimates are based on concentrations or occurrences of minerals that are judged
to have reasonable prospects for economic extraction, but for which the economics of extraction cannot
be assessed, whether because of insufficiency of geological information or lack of feasibility analysis, or
for which economic extraction cannot be justified at the time of reporting. Consequently, mineral
resources are of a higher risk and are less likely to be accurately estimated or recovered than mineral
reserves.

Assumptions that are valid at the time of estimation may change significantly when new information
becomes available. This may, ultimately, result in the reserves or resources needing to be restated. Such
changes in reserves or resources could also impact depreciation and amortisation rates, asset carrying
values, deferred stripping calculations and provisions for close down, restoration and environmental
clean-up costs. If the prices of the commodities produced by Trafigura and/or Nyrstar decrease, or if there
are adverse changes in TCs, foreign exchange rates or other variables, certain of the Group's reserves
which are currently classified as proved or probable may cease to be classified as recoverable as they
become uneconomic to mine. In addition, changes in operating, capital or other costs may have the same
effect by rendering certain mineral reserves or resources uneconomic to mine in the future. Should such
reductions occur, further material write downs of its investment in mining properties or the
discontinuation of development or production might be required, and there could be material delays in the
development of new projects, increased net losses and reduced cash flow.
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Other risks relating to Trafigura

Trafigura may be subject to the laws of various countries imposing sanctions for conducting business
with certain persons.

Certain countries in which Trafigura currently does business, or may consider doing business in the future,
are or may become subject to various trade sanctions including, but not limited to sanctions administered
by the United States Treasury Department's Office of Foreign Assets Control, and European Union,
United Kingdom and United Nations sanctions programmes. While Trafigura employs dedicated
resources to ensure that it is in compliance, there can be no assurance that Trafigura will not in the future
enter into transactions that breach these sanctions. In the event of any non-compliance with applicable
sanctions, Trafigura may be subject to the imposition of significant fines, as well as negative publicity
and reputational damage. Any of the foregoing could result in a material adverse effect on Trafigura's
business, results of operations and/or financial condition.

Due to the nature of its business and operations, Trafigura is exposed to the risks of fraud and
corruption.

As a diversified sourcing, trading and distribution company conducting complex transactions globally,
Trafigura is exposed to the risks of fraud and corruption.

Trafigura's trading operations are large in scale, which may make fraudulent or accidental transactions
difficult to detect. In addition, some of Trafigura's trading and industrial activities take place in countries
where corruption is generally understood to exist.

Trafigura seeks to comply fully with all applicable legislation such as the U.S. Foreign Corrupt Practices
Act, the U.K. Bribery Act and any applicable sanctions and has put in place internal control policies and
external diligence and compliance policies. However, there can be no assurance that such procedures and
established internal controls will adequately protect it against fraudulent and/or corrupt activity and such
activity could have an adverse effect on Trafigura's business, reputation, results of operations, financial
condition and/or prospects.

Accidents at Trafigura's trading and industrial activities, logistics and storage facilities could result in
injuries and fatalities.

Any accidents or hazardous incidents causing personal injury, death or property or environmental damage
at or to Trafigura's logistics and storage facilities, mines, concentrators, refineries or related facilities or
surrounding areas may result in significant losses, interruptions in production, expensive litigation,
imposition of penalties and sanctions or suspension or revocation of permits and licences. Risks
associated with Trafigura's logistics and storage operations may include the risk of ruptures and spills
from crude oil and other product carriers; spillage, leakage or seepage of solid materials or process water
remaining after the extraction of metals and minerals from mined ore (tailings) or other hazardous
substances found in storage or disposal facilities; and failure of tailings dams during the operating life of
the mines or after closure.

Risks associated with Trafigura's mining operations include, but are not limited to, flooding, underground
fires and explosions (including those caused by flammable gas), cave-ins or ground falls, discharges of
gases or toxic chemicals, sinkhole formation and ground subsidence.

If accidents occur in the future, Trafigura's business and results of operations may be adversely impacted.
Trafigura is subject to risks relating to the processing, storage and transportation of its commodities.

Trafigura relies on a network of processing, transportation and storage facilities that are subject to
numerous risks and hazards. If any of these risks materialise Trafigura's business, results of operations
and financial condition could be materially adversely affected.

Trafigura's processing and storage facilities, which include oil terminals, refineries, tank farms and ore
processing plants, are subject to risks and hazards, including accidental environmental damage, technical
failure, vandalism and terrorism. In addition, Trafigura also depends upon seaborne freight, rail, trucking,
pipeline, overland conveyor and other systems to deliver its commodities to market. Disruption of these
transport services due to weather-related problems, key equipment or infrastructure failures, strikes,
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maritime disaster or other events could temporarily impair Trafigura's ability to supply its commodities to
its customers and thus could adversely affect Trafigura's operations.

Transportation and storage of crude oil and oil products involves significant hazards that could result in
fires, explosions, spills, maritime disaster and other unexpected or dangerous conditions. The occurrence
of any of these events could result in a material adverse effect, either directly or indirectly, through
resulting damages, claims and awards, remediation costs or negative publicity on Trafigura's business.

In addition, the vessels Trafigura uses to transport its products may be exposed to a variety of natural
calamities during operations, including violent storms, tidal waves, rogue waves and tsunamis. Any of
these natural calamities could result in Trafigura's vessels grounding, sinking, or colliding with other
vessels or property, or the loss of life. If one of the vessels suffers damage, in addition to the potential loss
of its cargo, it would need to be repaired, and the costs relating to such losses or repairs may not be
covered (either in part or in full) by the insurance policies that are in place. The costs of such repairs are
unpredictable and could be substantial. In addition, vessels will require general repair and maintenance
from time to time. The loss of earnings while the vessels are being repaired and repositioned, the cost of
arranging for alternative transport, as well as the actual cost of such repairs, could adversely affect
Trafigura's business and results of operations. Furthermore, the vessels Trafigura uses to transport its
products may be exposed to piracy, terrorist attacks and other events beyond its control. These events
could result in adverse effects to Trafigura's business as a result of seizure of its cargoes and disruption to
its customers' or suppliers' business. While Trafigura has procured insurance for its operations against
these types of risks, no insurance can compensate for all potential losses and there can be no assurance
that the insurance coverage Trafigura has will be adequate or that its insurers will pay a particular claim.
As is the standard for policies of this type, Trafigura's insurance policies do not cover risks arising from
damage caused by wear and tear to the vessels that it owns directly or through joint ventures. In the event
of damage to, or the loss of, a vessel or vessels and/or their cargoes, lack of adequate insurance coverage
may have a material adverse effect on Trafigura's business and results of operations.

Trafigura is subject to risks relating to product safety and dangerous goods regulations.

Products sold by Trafigura are in many cases covered by national and international product safety and
dangerous goods regulations. In some instances, product safety regulations (for example, the European
Union ("EU") chemicals legislation and EU regulation concerning the Registration, Evaluation,
Authorisation & Restriction of Chemicals (REACH)) oblige manufacturers and importers to register their
products and to regularly monitor and evaluate the risks and hazards of substances (chemicals, metals,
etc.) to protect humans and the environment from harm during handling, storage and use. Any failure in
complying with these obligations could result in a delay of Trafigura's product delivery, a loss of
insurance coverage, business interruption on the customer side, administrative or criminal sanctions and,
in the extreme, banning (temporarily) from a marketplace. Such events could have a material impact on
the local or global demand, reducing Trafigura's trading opportunities for such a product, or at least
increase the handling costs while shipping and placing the product in the market, all of which could have
a material adverse effect on Trafigura's reputation, business, results of operations and financial condition.

Trafigura relies on its financial, accounting, trading and other data processing information systems to
conduct its business.

Trafigura's software applications for areas such as traffic, accounting and finance are primarily based on
integrated standard components. Trafigura's key business processes rely on in-house developed modules
and are regularly adapted to suit its business needs. Trafigura has duplicated data centres on the outskirts
of London, with further data centres providing local services in Asia and in North America. If any of
these systems does not operate properly or is disabled, Trafigura could suffer, among other things,
financial loss, a disruption of its business, liability to its counterparties, regulatory intervention or
reputational damage.

Trafigura is subject to a significant number of laws and regulations including extensive health, safety
and environmental regulations and legislation.

Trafigura's trading and industrial activities are subject to extensive laws and regulations governing
various matters across multiple jurisdictions. These include laws and regulations relating to taxation,
competition, environmental protection, management and use of hazardous substances and explosives,
management of natural resources, licences over resources owned by various governments, exploration,
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development of projects, production and post-closure reclamation, the employment of expatriates, labour
and occupational health and safety standards, and historic and cultural preservation. Additionally, in
many of the developing countries where Trafigura operates, the legal systems may not be mature and
legal practice may not be developed, such that, in certain cases, there may be significant uncertainty as to
the correct legal position as well as the possibility of laws changing or new laws and regulations being
enacted, which has the potential to increase risk and compliance costs.

These laws and regulations may allow governmental authorities and private parties to bring lawsuits
based upon damages to property and injury to persons resulting from the environmental, health and safety
and other impacts of Trafigura's past and current operations, and could lead to the imposition of
substantial fines, penalties, other civil or criminal sanctions, the curtailment or cessation of operations,
orders to pay compensation, orders to remedy the effects of violations and/or orders to take preventative
steps against possible future violations. Moreover, the costs associated with compliance with these laws
and regulations are substantial. More stringent enforcement or restrictive interpretation of current laws
and regulations by governmental authorities or rulings or clearances obtained from such governmental
authorities could cause additional expenditure (including capital expenditure) to be incurred or impose
restrictions on or suspensions of Trafigura's operations and delays in the development of its properties.

Trafigura's subsidiaries and the companies in which Trafigura holds investments are generally required,
under applicable laws and regulations, to seek governmental licences, permits, authorisations, concessions
and other approvals in connection with their activities. Obtaining the necessary governmental permits can
be a particularly complex and time-consuming process and may involve costly undertakings. The duration
and success of permit applications are contingent on many factors, including those outside Trafigura's
control. Failure to obtain or renew a necessary permit could mean that such companies would be unable
to proceed with the development or continued operation of a storage facility, mine or project, which, in
turn, may have a material adverse effect on Trafigura's business, results of operations, financial condition
and prospects.

In addition, the enactment of new laws and regulations and changes to existing laws and regulations
(including, but not restricted to, environmental laws, the imposition of higher licence fees, mining and
hydrocarbon royalties or taxes, financial markets), compliance with which could be expensive or onerous,
could also have a material adverse impact on Trafigura's ability to operate its business and/or the
profitability of its industrial investments. For example, on 1 January 2020, the International Maritime
Organisation ("IMO") will implement a new regulation under which ships will have to use marine fuels
with a sulphur content of no more than 0.50 per cent. ("IMO 2020"). Compliance with IMO 2020,
through sourcing new and alternative fuels for its ships, may increase the costs of Trafigura's trading
operations and have a negative impact of Trafigura's results of operations.

The methods of transportation used by Trafigura's trading operations in order to deliver commodities to
customers around the world depend heavily on fossil fuels. Increasing regulation of greenhouse gas
emissions, including the progressive introduction of carbon emissions trading mechanisms and tighter
emission reduction targets in numerous jurisdictions in which Trafigura operates is likely to raise energy
costs and costs of production in the future. Regulation of greenhouse gas emissions in the jurisdictions of
Trafigura's major customers and in relation to international shipping could also have a material adverse
effect on the demand for Trafigura's products.

Moreover, numerous governmental permissions, approvals, licenses and leases are required for
Trafigura's operations. These permissions, approvals, licenses and leases are subject, in certain
circumstances or on the occurrence of certain events, to modification, renewal or revocation. Nyrstar is
required to prepare and present to national, state or local authorities data pertaining to the anticipated
effect or impact that any proposed exploration, mining or production activities may have upon the
environment. Compliance with environmental, health and safety laws and regulations requires ongoing
expenditure and considerable capital commitments. In addition, because many of Nyrstar's sites have
been operating in their current capacity for relatively long periods of time, including during periods when
environmental, health and safety laws and regulations were not as stringent as they are today, they may
incur relatively high compliance costs. Furthermore, Nyrstar has operations in various jurisdictions,
including the European Union and Australia, that may be subject to national, regional or local laws,
regulations, taxes and policies aimed at limiting or reducing greenhouse gas emissions. The combined
impact of direct and indirect greenhouse gas related costs across Nyrstar's business could have a material
adverse effect on Nyrstar's business, results of operations or financial condition. Further, Nyrstar may be
required to change operations, reduce production capacity or make additional investments or increase tax
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payments to adapt to new or amended environmental laws and regulations, which could also have a
material adverse effect on Nyrstar's business, results of operations or financial condition.

Social, economic and other risks in the markets where Trafigura operates may cause disruptions to its
business.

Through the geographic diversity of its operations, Trafigura is exposed to risks of political or other civil
unrest, strikes, war and economic and other forms of instability, such as natural disasters, epidemics,
widespread transmission or communicable or infectious diseases, terrorist attacks and other events
beyond its control that may adversely affect local economies, infrastructure and livelihoods.

These events could result in disruption to Trafigura's, its customers' or suppliers' businesses and seizure
of, or damage to, any of their cargoes or assets. Such events could also cause the destruction of key
equipment and infrastructure (including infrastructure located at or serving Trafigura's industrial activities
as well as the infrastructure that supports the freight and logistics required by Trafigura's trading
operations). These events could also result in the partial or complete closure of particular ports or
significant sea passages, such as the Suez or Panama canals or the Straits of Hormuz, potentially resulting
in higher costs, congestions of ports or sea passages, vessel delays or cancellations on some trade routes.
Any of these events could adversely impact Trafigura's business and results of operations.

Furthermore, the regulations to which Trafigura is subject differ from one jurisdiction to the other, as may
the implementation or interpretation of seemingly similar regulations. Moreover, these regulations are
often highly complex and are subject to changes in both substance and interpretation. In particular, areas
such as taxes (and especially VAT), export and import duties and quotas and environmental compliance
are characterised by a high degree of complexity. Changes in investment policies or shifts in the
prevailing political climate in any of the countries in which Trafigura operates, buys from or sells to,
including through Nyrstar, could result in the introduction of increased government regulations, including
embargos with respect to, among other things:

price controls;

export, import and throughput controls, duties, tariffs and quotas;
mining duties and royalties;

income, withholding, VAT and other taxes;
electricity and energy supply;
environmental legislation;

foreign ownership restrictions;

foreign exchange and currency controls;
financial, commercial or disclosure rules;
labor and welfare benefit policies; and

land and water use.

A number of countries, including Australia, Canada, Brazil, China, India, Mexico and Russia are
considering or have recently introduced or increased the level of duties they impose on the mining
industry. While the recent duties imposed in Canada and Mexico have not been material, it is possible that
any future changes could have a material adverse impact on Nyrstar's, operations.

Trafigura's reputation, including in the communities in which it operates, could deteriorate.

If it is perceived that Trafigura is not respecting or advancing the economic and social progress and safety
of the communities in which it operates, Trafigura's reputation and shareholder value could be damaged,
which could have a negative impact on its "licences to operate", its ability to secure new resources and its
financial performance.

Some of Trafigura's current and potential trading and industrial activities are located in or near
communities that may regard such operations as having a detrimental effect on their safety or
environmental, economic or social circumstances. The consequences of negative community reaction
could also have a material adverse impact on the cost, profitability, ability to finance or even the viability
of an operation. Such events could lead to disputes with national or local governments or with local
communities or any other stakeholders and give rise to material reputational damage. If Trafigura's
operations are delayed or shut down as a result of political and community instability, its earnings may be
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constrained and the long-term value of its business could be adversely impacted. Even in cases where no
action adverse to Trafigura is actually taken, the uncertainty associated with such political or community
instability could negatively impact the perceived value of Trafigura's assets and industrial investments
and, consequently, have a material adverse effect on Trafigura's financial condition.

There is an increasing level of public concern relating to the effect of mining and smelting on adjacent
surroundings and the environment. Certain non-governmental organisations are vocal critics of the
industries in which Trafigura operates. In particular, Nyrstar has in the past been subject to adverse
publicity relating to, among other things, environmental issues and incidents relating to operating
equipment failures. While the Group seeks to operate in a socially responsible manner, adverse publicity,
including that generated by non-governmental organisations, related to extractive industries generally or
the Group's operations specifically, could have an adverse effect on the Group's reputation or results of
operations or its relationships with the communities in which it operates.

The industries in which Trafigura operates are subject to a wide range of risks as described elsewhere
in this section, not all of which can be covered, adequately or at all, by Trafigura's insurance
programme.

Trafigura has a broad insurance programme in place which provides coverage for operations at a level
believed by the Directors to be appropriate for the associated risks. Such insurance protection is
maintained with leading international insurance providers and includes coverage for physical loss and
damage to owned vessels and kidnap and ransom, as well as third party liability, including for pollution.
However, although Trafigura's insurance is intended to cover the majority of the risks to which Trafigura
is exposed, it cannot account for every potential risk associated with its operations. Adequate coverage at
reasonable rates is not always commercially available to cover all potential risks and no assurance can be
given that, where available, such coverage would be sufficient to cover all loss and liability to which
Trafigura may be exposed. The occurrence of a significant adverse event not fully or partially covered by
insurance could have a material adverse effect on Trafigura's business, results of operations and financial
condition.

Trafigura is owned by its management and key senior employees.

Trafigura is exclusively owned by its management and key senior employees. As a private company with
no equity listing Trafigura is not subject to the extensive laws and regulations relating to corporate
governance and transparency applied to publicly owned companies or by companies with equity listings
on major stock exchanges. While Trafigura applies a prudent corporate governance model and believes
that it is transparent in its dealings with its investors and other stakeholders, such as its banking group, its
obligations in this regard are potentially less transparent than those legal and regulatory regimes
associated with public companies.

Trafigura's profitability may be affected by changes in tax regimes and certain special tax incentives.

Trafigura's operations in various countries are subject to different tax regimes. Changes in local tax
regulations, or the interpretation thereof, might adversely affect Trafigura's business, results of operations
and/or financial condition.

Trafigura is exposed to litigation risk.

Trafigura conducts its operations globally in a wide variety of jurisdictions and may potentially face
litigation in any of them, including governmental or regulatory investigations or class actions. Damages
or penalties claimed under any litigation are difficult to predict, and may be material. The legal
infrastructure in certain of these jurisdictions may be less developed than in others and the legal process
may be more uncertain or subject to extensive delay.

While Trafigura will assess the merits of each lawsuit and defend itself accordingly, it may be required to
incur significant expenses or devote significant resources to defending itself against such litigation and
the conduct of such defence may be a distraction for senior management from the running of the business.
In addition, adverse publicity surrounding such claims may have a material adverse effect on Trafigura's
business, prospects, financial condition and results of operations. The outcome of such litigation if
adversely determined may materially impact Trafigura's business, results of operations or financial
condition.
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Risks related to the Securities
The Securities may not be a suitable investment for all investors.

Each of the risks highlighted in the section of this offering circular headed "Risk Factors" could adversely
affect the trading price of the Securities or the rights of investors under the Securities and, as a result,
investors could lose some or all of their investment. Each potential investor in the Securities must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the
merits and risks of investing in the Securities and the information contained;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact such investment will
have on its overall investment portfolio;

(¢) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including where principal or interest is payable in one or more currencies, or where the
currency for principal or interest payments is different from the potential investor's currency;

(d) understand thoroughly the terms of the Securities and be familiar with the behaviour of any
relevant indices and financial markets; and

() be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Securities are perpetual and investors have no right to require redemption.

The Securities are perpetual and have no fixed maturity date. The Issuer is under no obligation to
redeem the Securities and accordingly there is uncertainty as to when (if ever) an investor in the
Securities will receive payment of the principal amount of the Securities. Although the interest rate on
the Securities is reset on each Reset Date (which includes a step-up margin of 3.00 per cent. being
added to the Relevant Reset Interest Rate) which may induce the Issuer to call the Securities, there is no
assurance that the Issuer will call the Securities at such time or at any later time. Securityholders who
wish to sell their Securities may be unable to do so at a price at or above the amount they have paid for
them, or at all, if insufficient liquidity exists in the secondary market for the Securities.

The Securities may be redeemed at the Issuer's option (i) at any time during the Relevant Period by
providing notice to the Holders specifying the date in the Relevant Period on which redemption shall
occur or (ii) on any Interest Payment Date falling after the Initial Reset Date or (iii) upon the
occurrence of certain other events.

The Conditions provide that the Securities are redeemable at the Issuer's option, in whole but not in part:
(1) at any time during the Relevant Period (as defined in "Terms and Conditions of the Securities —
Redemption and Purchase") by providing notice to the Holders specifying the date in the Relevant
Period on which redemption shall occur; or (ii) on any Interest Payment Date falling after the Initial
Reset Date (as defined in "Terms and Conditions of the Securities — Redemption and Purchase"). If the
Issuer exercises its option to redeem the Securities in accordance with this provision, the Issuer will
give not more than 60 days' nor less than 30 days' notice, to the Holders in accordance with Condition
13 and to the Trustee.

In the case of any such redemption, the Securities will be redeemed at their principal amount together

with any Arrears of Interest, Additional Interest Amounts and interest accrued to the date fixed for
redemption.
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In addition, the Issuer has the right to redeem the Securities, in whole but not in part:

(a) if there are any amendments to the relevant accounting standards such that the Securities may not
or may no longer be classified as "equity" pursuant to such relevant accounting standards;

(b) in the event that, as a result of a Change of Law (as referred to in "Terms and Conditions of the
Securities — Redemption and Purchase"), the interest payments under the Securities are no longer
tax-deductible by the Issuer for Singapore corporate income tax purposes or such deductibility is
subject to additional conditions or requirements which render such tax deduction either
impossible or materially more onerous to the Issuer;

(c) in the event that, as a result of any actual or proposed change in, or amendment to the laws or
regulations of the jurisdiction of the Issuer, the Issuer would be required to pay additional
amounts in respect of the Securities consequent upon any withholding or deduction for tax being
required to be made on any payment under the Securities; and

(d) in the event that less than 20 per cent. of the aggregate principal amount of the Securities
(including any further Securities issued pursuant to Condition 11) originally issued remain
outstanding.

The redemption amount is par, in the case of (a), (¢) and (d) above, or an amount equal to 101 per cent.
of the principal amount of the Securities, in the case of (b) above, in each case together with any
Arrears of Interest, Additional Interest Amounts and interest accrued to the date fixed for redemption.

The date on which the Issuer elects to redeem the Securities may not accord with the preference of
individual Securityholders. This may be disadvantageous to Securityholders in light of market
conditions or the individual circumstances of any Securityholder of Securities. In addition, an investor
may not be able to reinvest the redemption proceeds in comparable securities at an effective distribution
rate at the same level as that of the Securities.

An optional redemption feature is likely to limit the market value of the Securities. During any period
when the Issuer may elect to redeem the Securities, the market value of the Securities generally will not
rise substantially above the price at which they can be redeemed. This also may be true prior to any
redemption period.

The accounting classification of the Securities may change

In June 2018, the International Accounting Standards Board (the "IASB") published the discussion
paper DP/2018/1 on "Financial Instruments with Characteristics of Equity" (the "DP/2018/1 Paper"). If
the proposals set out in the DP/2018/1 Paper are implemented, the current IFRS equity classification of
financial instruments such as the Securities may change. In such an event, the Issuer may have the
option to redeem, in whole but not in part, the Securities under the Terms and Conditions of the
Securities (in accordance with Condition 4(d)) The implementation of any of the proposals set out in
the DP/2018/1 Paper or any other similar such proposals that may be made in the future, including the
extent and timing of any such implementation, if at all, is uncertain. Accordingly, no assurance can be
given as to the future accounting classification of the Securities or whether any such change may result
in the Issuer having the option to redeem the Securities pursuant to the Conditions.

The Issuer's obligations under the Securities are subordinated.

The Issuer's obligations under the Securities will constitute direct, unsecured and subordinated
obligations. In the event of a Winding-up (as defined in the Conditions of the Securities) of the Issuer,
the rights of the Securityholders to receive payments in respect of the Securities will rank pari passu
among themselves and with the Securityholders of its Pari Passu Claims or Pari Passu Obligations but
junior to all other Senior Claims or Senior Obligations.
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In the event of a shortfall of funds on a Winding-up, there is a real risk that an investor in the Securities
will lose all or most of its investment and will not receive any return of the principal amount or any
unpaid interest, Arrears of Interest or Additional Interest Amounts. By virtue of such subordination,
payments to a Securityholder will, in the events described in the relevant Conditions, only be made
after all obligations of the Issuer resulting from higher ranking claims have been satisfied. A
Securityholder may therefore recover less than the Securityholders of unsubordinated or other
subordinated liabilities of the Issuer that are senior to the Securities. Furthermore, the Conditions do not
limit the amount of the liabilities ranking senior to or pari passu with the Securities which may be
incurred or assumed by the Issuer from time to time, whether before or after the issue date of the
Securities. Subject to applicable law, no Securityholder may exercise or claim any right of set-off in
respect of any amount owed to it by the Issuer arising under or in connection with the Securities and
each Securityholder shall, by virtue of being a Securityholder, be deemed to have waived all such rights
of set-off.

The Issuer may raise other funds which affect the price of the Securities.

The Issuer may raise additional funds through the issue of other securities or other means. There is no
restriction under the Conditions, contractual or otherwise, on the amount of securities or other liabilities
which the Issuer may issue or incur and which rank senior to, or pari passu with, the Securities. The
issue of any such securities or the incurrence of any such other liabilities may reduce the amount (if any)
recoverable by Securityholders on a Winding-up or may increase the likelihood of a deferral of interest
under the Securities. The issue of any such securities or the incurrence of any such other liabilities
might also have an adverse impact on the trading price of the Securities and/or the ability of
Securityholders to sell their Securities.

No obligation of subsidiaries or associated companies to pay amounts under the Securities.

The Issuer's principal business is to act as the holding company of the Group, and virtually all of the
Issuer's assets are shareholdings in its subsidiaries and associated companies. Investors will not have
any direct claims on the cash flows or the assets of the other entities of the Group, and such entities
have no obligation, contingent or otherwise, to pay amounts due under the Securities or to make funds
available to the Issuer for these payments.

Securityholders may not receive interest payments if the Issuer elects to defer interest payments
under the Conditions.

The Issuer may, at its sole discretion and subject to certain conditions, elect to defer any scheduled
interest payment on the Securities for any period of time. The Issuer is not subject to any limits as to the
number of times interest can be deferred pursuant to the Conditions subject to compliance with certain
restrictions. Although, following a deferral, Arrears of Interest are cumulative, subject to the Conditions
the Issuer may defer their payment for an indefinite period of time by delivering the relevant deferral
notices to the Securityholders. Any such deferral of interest shall not constitute a default for any
purpose unless payment is required in accordance with Condition 3(h)(i).

Any deferral of interest will likely have an adverse effect on the market price of the Securities. In
addition, as a result of the interest deferral provision of the Securities, the market price of the Securities
may be more volatile than the market prices of other debt securities on which original issue discount or
interest accrues that are not subject to such deferrals and may be more sensitive generally to adverse
changes in the financial condition of the Issuer.

The Securities have a market risk.

A Securityholder of fixed rate securities such as the Securities is particularly exposed to the risk that the
price of such securities falls as a result of changes in the market interest rate. While the initial interest
rate of the Securities is fixed until the Initial Reset Date (with a recalculation of the interest rate on
every Reset Date as set out in Condition 3), market interest rates typically change on a daily basis. As
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the market interest rate changes, the price of the Securities also changes, but in the opposite direction. If
the market interest rate increases, the price of the Securities would typically fall. If the market interest
rate falls, the price of the Securities would typically increase. Securityholders should be aware that
movements in these market interest rates can adversely affect the price of the Securities and can lead to
losses for the Securityholders if they sell the Securities.

Exchange rate risks and exchange controls.

The Issuer will pay principal and interest on the Securities in Euros. This presents certain risks relating
to currency conversions if an investor's financial activities are denominated principally in a currency
or currency unit (the "Investor's Currency") other than Euros. These include the risk that exchange
rates may significantly change (including changes due to devaluation of the Euro or revaluation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency may
impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to
the Euro would decrease (1) the Investor's Currency-equivalent yield on the Securities, (2) the
Investor's Currency-equivalent value of the principal payable on the Securities and (3) the Investor's
Currency-equivalent market value of the Securities. Government and monetary authorities may impose
(as some have done in the past) exchange controls that could adversely affect an applicable exchange
rate. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

Investors in the Securities must rely on clearing system procedures.

Because the Global Security is held by or on behalf of Euroclear and/or Clearstream, Luxembourg
and/or any other clearing system, investors will have to rely on their procedures for transfer, payment
and communication with the Issuer. The Securities will be represented by the Global Security except in
certain limited circumstances described in the Global Security. The Global Security will be registered in
the name of a nominee for, and deposited with, a common depositary for Euroclear and/or Clearstream,
Luxembourg and/or any other clearing system. Except in certain limited circumstances described in the
Global Security, investors will not be entitled to receive Definitive Securities. Euroclear and/or
Clearstream, Luxembourg and/or any other clearing system will maintain records of the beneficial
interests in the Global Security. While the Securities are represented by the Global Security, investors
will be able to trade their beneficial interests only through Euroclear and/or Clearstream, Luxembourg
and/or any other clearing system.

The Issuer will discharge its payment obligations under the Securities by making payments to or to the
order of the common depositary for Euroclear and/or Clearstream, Luxembourg and/or any other
clearing system for distribution to their account holders. A holder of a beneficial interest in the Global
Security must rely on the procedures of Euroclear and/or Clearstream, Luxembourg and/or any other
clearing system to receive payments under the Securities. The Issuer and has no responsibility or
liability for the records relating to, or payments made in respect of, beneficial interests in the Global
Security. Holders of beneficial interests in the Global Security will not have a direct right to vote in
respect of the Securities. Instead, such holders will be permitted to act only to the extent that they are
enabled by Euroclear and/or Clearstream, Luxembourg and/or any other clearing system to appoint
appropriate proxies.

Interest rate reset may result in a decline of yield.

A Securityholder of securities with a fixed interest rate that will be reset during the term of the
securities (as will be the case for the Securities on each Reset Date (as defined in Condition 3(i)) if not
previously redeemed, is exposed to the risk of fluctuating interest rate levels and uncertain interest
income.

No events of default allowing acceleration.

There are no events of default under the Securities allowing Securityholders to accelerate payments
under the Securities.
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There are limited remedies for non-payment under the Securities.

Any scheduled interest payment will not become due and payable if the Issuer elects to defer that
interest payment pursuant to the Conditions. The only remedy against the Issuer available to the Trustee
on behalf of Securityholders for recovery of amounts in respect of the Securities following the
occurrence of a payment default after any sum becomes due in respect of the Securities will be
instituting winding-up proceedings and/or proving and/or claiming in winding-up in respect of any of
the Issuer's payment obligations arising from the Securities.

Neither the Issuer nor the Securities are rated.

Investors should not assume or infer that any rating ascribed to the Issuer or any of its indebtedness or
credit would apply to the Securities. The Issuer does not currently benefit from, and has not applied to
any ratings agency, for either a corporate rating or a rating of the Securities, and does not currently
intend to apply for any such rating. If, however, a rating were obtained in respect of the Issuer's
securities in the future, because the Securities are subordinated obligations, the rating ascribed to the
Securities may be lower than that ascribed to the Issuer's senior unsecured debt or any of its other credit.

Modification, Waivers and Substitutions

The Conditions contain provisions for calling meetings of Securityholders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all Securityholders
including Securityholders who did not attend and vote at the relevant meeting and Securityholders who
voted in a manner contrary to the majority.

In addition, the conditions of the Securities also provide that the Issuer may, without the consent of the
Holders and without regard to the interests of particular Securityholders, be replaced and substituted by
any Subsidiary or Affiliate of the Issuer as a new principal debtor under the Trust Deed and the
Securities, in the circumstances described in Condition 10(c) (Substitution).

Risks relating to Minimum Denominations

In relation to any issue of Securities which have a denomination consisting of the minimum Authorised
Denomination plus an integral multiple of another smaller amount in excess thereof, it is possible that
the Securities may be traded in amounts in excess of the minimum Authorised Denomination that are
not integral multiples of the minimum Authorised Denomination (or its equivalent). In such a case a
Securityholder who, as a result of trading such amounts, holds a principal amount of less than the
minimum Authorised Denomination in its account with the clearing system at the relevant time may not
receive a Definitive Security in respect of such holding (should Definitive Securities be printed) and
would need to purchase a principal amount of Securities such that its holding amounts to the minimum
Authorised Denomination.

If Definitive Securities are issued, Securityholders should be aware that Definitive Securities which
have a denomination that is not an integral multiple of the minimum Authorised Denomination may be
illiquid and difficult to trade.

Change of law

The Conditions are based on English law and, with respect to the status of the Securities, Singapore law,
in effect as at the date of this Offering Circular. No assurance can be given as to the impact of any
possible judicial decision or change as the English law or, as the case may be, Singapore law, or
administrative practice after the date of this Offering Circular.
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The insolvency laws of Singapore may differ from comparable provisions of the laws of other
jurisdictions with which Securityholders are familiar

Because the Issuer is incorporated under the laws of Singapore, an insolvency proceeding relating to the
Issuer, would likely involve Singapore insolvency laws, the procedural and substantive provisions of
which may differ from comparable provisions of the laws of other jurisdictions with which the
Securityholders are familiar. The differences in insolvency laws across jurisdictions engender a
multitude of issues, especially with respect to the recognition of the claims of foreign creditors and
recognition and enforcement of foreign insolvency proceedings and judgments. These risks and related
uncertainties should be analysed carefully before any decision to invest in the Securities.

An active trading market for the Securities may not develop.

Although application has been made to the SGX-ST for the listing and quotation of the Securities on
the SGX-ST, no assurance can be given that the Issuer will obtain a listing of the Securities or be able
to maintain a listing of the Securities on the Official List of the SGX-ST or that an active trading
market for the Securities will develop or as to the liquidity or sustainability of any such market, the
ability of Securityholders to sell their Securities or the price at which Securityholders will be able to
sell their Securities.

Securityholders may be subject to Singapore taxation.

The Securityholders may be subject to Singapore tax (whether by way of withholding or otherwise) on
payments made under the Securities, depending on the personal circumstances of the Securityholder in
question. Please see the section entitled “Taxation — Singapore” for more information.

Tax treatment of the Securities is unclear.

An advance tax ruling will be requested from the Inland Revenue Authority of Singapore (“IRAS”) to
confirm whether the IRAS would regard the Securities as "debt securities" for the purposes of Section
43N(4) of the Income Tax Act, Chapter 134 of Singapore (“ITA”), and accordingly, that the interest
(including Arrears of Interest and Additional Interest Amounts) arising from the Securities are regarded
as debt interest in order to have clarity on the tax treatment of the Securities and the payments made
under the Securities.

There is no guarantee as to how the IRAS will treat the Securities and the payments made under the
Securities, and the IRAS’ tax treatment of the Securities and the payments made under the Securities
may give rise to additional tax liabilities for the Securityholders.

Accordingly, no assurance, warranty or guarantee is given on the tax treatment to Securityholders in
respect of the interest (including Arrears of Interest and Additional Interest Amounts) payable to them.
Securityholders should therefore consult their own accounting and tax advisers regarding the Singapore
income tax consequences of their acquisition, holding and disposal of the Securities.

Although not free from doubt, the Issuer does not expect to be a "passive foreign investment
company'" ("PFIC") for U.S. federal income tax purposes for the current taxable year and at this
time does not anticipate becoming a PFIC for future taxable years. However, PFIC status must be
determined annually and therefore is subject to change, which may result in adverse U.S. federal
income tax consequences to U.S. Holders (as defined in the section "Taxation—Certain U.S.
Federal Income Tax Consequences").

A non-U.S. corporation will be considered a PFIC for any taxable year if (1) at least 75 per cent. of its
gross income is "passive income" or (2) at least 50 per cent. of its gross assets during the taxable year
(based on the average of the fair market values of the assets determined at the end of each quarterly
period) are "passive assets," which generally means that they produce passive income or are held for the
production of passive income. Although the matter is not free from doubt, the Issuer does not believe
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that it is a PFIC for the current taxable year and at this time does not anticipate becoming a PFIC for
future taxable years. However, the Issuer's PFIC status must be determined annually and therefore is
subject to change. Because this determination is made annually at the end of each taxable year and is
dependent upon a number of factors, some of which are beyond the Issuer's control, including the
amount and nature of the Issuer's income and our spending schedule for the Issuer's cash balances, there
can be no assurance that the Issuer is or is not a PFIC or that the IRS will agree with the Issuer's
conclusion regarding its PFIC status. If the Issuer is a PFIC for any taxable year during which a U.S.
Holder holds the Securities, the U.S. Holder may be subject to adverse tax consequences including (1)
the treatment of all or a portion of any gain on disposition of the Securities as ordinary income, (2) the
application of an interest charge with respect to such gain and certain other payments and (3)
compliance with certain reporting requirements. Each U.S. Holder is urged to consult its tax adviser
regarding these issues and any available elections to mitigate such tax consequences. See the section
"Taxation—Certain U.S. Federal Income Tax Consequences."

U.S. Holders (as defined in the section '"Taxation—Certain U.S. Federal Income Tax
Consequences') may be subject to tax with respect to Arrears of Interest prior to actual receipt of
payment in respect thereof-

As described in the section "Terms and Conditions of the Securities—Interest," the Issuer may elect to
defer any interest which is otherwise due to be paid on an Interest Payment Date, resulting in Arrears of
Interest. Any such Arrears of Interest will be added to and treated as part of the total principal amount
of the Securities held by a Securityholder. As described in the section "Taxation—Certain U.S. Federal
Income Tax Consequences—U.S. Tax Characterization of the Securities," Trafigura expects that the
Securities are treated as equity interests in us for U.S. federal income tax purposes. Assuming this
treatment applies, then for U.S. federal income tax purposes, Arrears of Interest may be treated as a
constructive distribution of additional Securities. See the section "Taxation—Certain U.S. Federal
Income Tax Consequences—Constructive Distributions." U.S. Holders (as defined in the section
"Taxation—Certain U.S. Federal Income Tax Consequences") generally may be required to include any
such constructive distributions in income, even though no cash will have been actually received. The
amount and character of income required to be recognised with respect to any such constructive
distribution of Arrears of Interest will depend on multiple factors, including the earnings and profits of
the Issuer and a U.S. Holder's tax basis in its Securities (each as determined for U.S. federal income tax
purposes). See the section "Taxation—Certain U.S. Federal Income Tax Consequences." U.S. Holders
of the Securities are urged to consult their tax advisers as to the potential for taxable constructive
dividends with respect to the Securities, including in respect of deferred interest payments.
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TERMS AND CONDITIONS OF THE SECURITIES

The following are the terms and conditions substantially in the form in which they will be endorsed on the
Securities:

The issue of the EUR 262,500,000 in aggregate amount of perpetual resettable step-up subordinated
securities (the "Securities", which expression includes any further Securities issued pursuant to Condition
11 and forming a single series therewith) of Trafigura Group Pte. Ltd. (the "Issuer") was authorised by
the finance committee of the Issuer in resolutions adopted on 9 July 2019. The Securities are constituted
by and are subject to and have the benefit of a Trust Deed dated 31 July 2019 (as it may be amended or
supplemented from time to time, the "Trust Deed") between the Issuer and Citicorp Trustee Company
Limited, as trustee (the "Trustee", which expression shall include any persons for the time being the
trustee or trustees under the Trust Deed) and are the subject of an agency agreement dated 31 July 2019
(as it may be amended or supplemented from time to time, the "Agency Agreement") entered into in
relation to the Securities between the Issuer, Citibank N.A., London Branch, as principal paying agent
(the "Principal Paying Agent"), Citigroup Global Markets Europe AG, as registrar (the "Registrar",
which expression shall include any successor registrar appointed from time to time in connection with the
Securities), the transfer agents named therein (the "Transfer Agent", which expression shall include any
successor transfer agent appointed from time to time in connection with the Securities), Citibank N.A.,
London Branch, as calculation agent (the "Calculation Agent", which expression shall include any
successor calculation agent appointed from time to time in connection with the Securities) and the
Trustee. The paying agents for the time being (including any successor agents appointed from time to
time in connection with the Securities) are referred to below as the "Paying Agents" and, together with
the Registrar, the Transfer Agent and the Calculation Agent, the "Agents". These terms and conditions
(as amended from time to time) include summaries of and are subject to the detailed provisions of the
Trust Deed (which includes the form of Securities) and the Agency Agreement. Copies of the Agency
Agreement and the Trust Deed are available for inspection during normal business hours at the specified
offices of the Paying Agents (specified below in accordance with Condition 5(e)) and the Trustee. The
Securityholders (as defined below) are entitled to the benefit of and are deemed to have notice of, all the
provisions of the Trust Deed and are deemed to have notice of all the provisions of the Agency
Agreement, in each case applicable to them.

References below to "Conditions" are, unless the context requires otherwise, to the numbered paragraphs
below.

1. Form, Denomination, Title and Transfer
(a) Form and denomination:

The Securities are serially numbered and in registered form without coupons in the
denominations of EUR 100,000 and integral multiples of EUR 1,000 in excess thereof (each an
"Authorised Denomination").

(b) Register:

The Registrar will maintain a register (the "Register") in respect of the Securities in accordance
with the provisions of the Agency Agreement. In these Conditions, the "Holder" of a Security
means the person in whose name such Security is for the time being registered in the Register
(or, in the case of a joint holding, the first named thereof) and "Securityholder" shall be
construed accordingly. A certificate (each, a "Certificate") will be issued to each Securityholder
in respect of its registered holding of Securities. Each Certificate will be numbered serially with
an identifying number which will be recorded on the relevant Certificate and in the Register.

(c) Title:
The Holder of any Security will (except as otherwise required by law) be treated as its absolute
owner for all purposes (whether or not it is overdue and regardless of any notice of ownership,

trust or any interest in it, any writing on it (other than the endorsed form of transfer), or its theft
or loss) and no person will be liable for so treating the Holder. No person shall have any right to
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(d)

(e)

®

(2)

(h)

(@

enforce any term or condition of the Securities or the Trust Deed under the Contracts (Rights of
Third Parties) Act 1999.

Transfers:

Subject to Condition 1(g) (Closed periods) and Condition 1(h) (Regulations concerning transfers
and registration) below, a Security may be transferred upon surrender of the relevant Certificate,
with the endorsed form of transfer duly completed, at the Specified Office of the Registrar or any
Transfer Agent, together with such evidence as the Registrar or (as the case may be) such
Transfer Agent may reasonably require to prove the title of the transferor and the authority of the
individuals who have executed the form of transfer; provided, however, that a Security may not
be transferred unless the principal amount of Securities transferred and (where not all of the
Securities held by a Holder are being transferred) the principal amount of the balance of
Securities not transferred are Authorised Denominations. Where not all the Securities
represented by the surrendered Certificate are the subject of the transfer, a new Certificate in
respect of the balance of the Securities will be issued to the transferor.

Registration and delivery of Certificates:

Within five business days of the surrender of a Certificate in accordance with Condition 1(d)
(Transfers) above, the Registrar will register the transfer in question and deliver a new
Certificate of a like principal amount to the Securities transferred to each relevant Holder at its
Specified Office or (as the case may be) the Specified Office of any Transfer Agent or (at the
request and risk of any such relevant Holder) by uninsured first class mail (airmail if overseas) to
the address specified for the purpose by such relevant Holder. In this paragraph, "business day"
means a day on which commercial banks are open for general business (including dealings in
foreign currencies) in the city where the Registrar or (as the case may be) the relevant Transfer
Agent has its Specified Office.

No charge:

The transfer of a Security will be effected without charge by or on behalf of the Issuer, the
Registrar or any Transfer Agent but against such indemnity as the Registrar or (as the case may
be) such Transfer Agent may require in respect of any tax or other duty of whatsoever nature
which may be levied or imposed in connection with such transfer.

Closed periods:

Securityholders may not require transfers to be registered during the period of 15 days ending on
the due date for any payment of principal or interest in respect of the Securities.

Regulations concerning transfers and registration:

All transfers of Securities and entries on the Register are subject to the detailed regulations
concerning the transfer of Securities scheduled to the Agency Agreement. The regulations may
be changed by the Issuer with the prior written approval of the Trustee and the Registrar. A
copy of the current regulations will be mailed (free of charge) by the Registrar to any
Securityholder who requests in writing a copy of such regulations.

Status, Subordination and Winding-up

Status:

The Securities, including any Arrears of Interest and any Additional Interest Amounts (each as
defined below), constitute direct, unsecured and subordinated obligations of the Issuer (ranking

pari passu without any preference among themselves), which in the event of a Winding-up (as
defined below) will rank:
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(b)

(©)

(@

(i) junior to the claims of (x) all senior and unsubordinated creditors of the Issuer and (y)
all other subordinated creditors of the Issuer except for the Pari Passu Claims or Pari
Passu Obligations as defined in sub-paragraph (ii) below and the Subordinated Claims
or Subordinated Obligations as defined in sub-paragraph (iii) below ("Senior Claims"
or "Senior Obligations");

(i1) pari passu among themselves and with any claims of creditors of the Issuer in respect of
loans, securities or other obligations of the Issuer which, in each case, rank or are
expressed to rank pari passu with the Securities (including but not limited to, for the
avoidance of doubt, the USD 600,000,000 Perpetual Resettable Step-up Subordinated
Securities issued on 21 March 2017 and the USD 200,000,000 Perpetual Resettable
Step-up Subordinated Securities issued on 21 November 2017) ("Pari Passu Claims"
or "Pari Passu Obligations"); and

(iii) senior to (x) claims of shareholders of the Issuer in respect of the Issuer's ordinary and
preferred share capital ("Equity Securities") and (y) claims of creditors of the Issuer in
respect of subordinated loans, securities and other obligations of the Issuer which, in
each case, rank or are expressed to rank junior to the Securities ("Junior Claims" or
"Junior Obligations" and, together with Equity Securities, "Subordinated Claims" or
"Subordinated Obligations"),

except as otherwise required by mandatory provisions of law.
"Winding-up" means:

(i) a meeting of the shareholders or directors of the Issuer is convened to consider a
resolution to petition for the winding up of the Issuer and any such resolution is passed;

(i) an application is made for the winding up of the Issuer; or
(iii) an order is made for the winding up of the Issuer.
No right of set-off:

Subject to applicable law, no Holder may exercise or claim any right of set-off in respect of any
amount owed to it by the Issuer arising under or in connection with the Securities and each
Holder shall, by virtue of being the Holder, be deemed to have waived all such rights of set-off.

Winding-up:

In the event of a Winding-up, the Securities will become immediately due and payable, in
accordance with Condition 7, at their outstanding principal amount, together with accrued
interest, including any Arrears of Interest and any Additional Interest Amount, up to (but
excluding) the redemption date, provided that such amount shall only be paid to the Holders to
the extent that all Senior Claims shall have been satisfied in full. In the event of incomplete
payment of all Senior Claims upon a Winding-up, the payment obligations of the Issuer under
the Securities will be terminated.

Interest
Interest Rates and Interest Payment Dates:

Subject to this Condition 3, the Securities bear interest from and including, 31 July 2019 (the
"Issue Date") at the applicable Interest Rate (as defined in Condition 3(c)) in accordance with
this Condition 3. Interest shall be payable, subject to this Condition 3 and in particular Condition
3(h) below, semi-annually in arrear on and 31 January and 31 July in each year commencing on
31 January 2020 (each an "Interest Payment Date"). If any Interest Payment Date would
otherwise fall on a date which is not a Business Day (as defined below), it shall be postponed to
the next day which is a Business Day.

-35-



(b)

©

(d)

(©

®

Interest Period:

In these Conditions, the period beginning on, and including, the Issue Date and ending on but
excluding the first Interest Payment Date and each successive period beginning on, and
including, an Interest Payment Date and ending on, but excluding, the next succeeding Interest
Payment Date is called an "Interest Period".

Rate of Interest:
The rate of interest per annum ("Interest Rate") applicable to the Securities shall be:

(1) in respect of the period from, and including, the Issue Date to, but excluding, the Initial
Reset Date (as defined in Condition 4(f) below), the Initial Interest Rate (as defined in
Condition 3(i) below); and

(ii) in respect of the period from, and including, the Initial Reset Date the aggregate of the
Relevant Reset Interest Rate and the Step-Up Margin (each as defined in Condition 3(i)
below).

Calculation of Reset Interest Rate:

The Calculation Agent will, at 11.00 a.m. (London time) on each Reset Interest Determination
Date calculate the applicable Reset Interest Rate payable in respect of each Security for the Reset
Interest Period commencing on the Reset Date immediately following such Reset Interest
Determination Date in accordance with this Condition 3. The Calculation Agent will cause the
applicable Reset Interest Rate determined by it to be notified to the Principal Paying Agent (if
not itself the Calculation Agent), the Trustee and the Issuer as soon as practicable after the
relevant Reset Interest Determination Date but, in any event, no later than two Business Days
after the relevant Reset Interest Determination Date. Notice thereof shall also promptly be given
by the Issuer to the Holders in accordance with Condition 13 and to the Trustee.

Calculation Amount and determination of Interest Rate and amount of interest payable
per Calculation Amount:

Interest in respect of any Security shall be calculated per EUR 1,000 in principal amount of the
Securities (the "Calculation Amount"). The amount of interest payable per Calculation Amount
for any Interest Period or any other period shall be equal to the product of the applicable Interest
Rate, the Calculation Amount and the day count fraction (as set out in Condition 3(g) below) for
the relevant Interest Period or other period, as applicable, rounding the resulting figure to the
nearest cent (half a cent being rounded upwards). The Calculation Agent will, as soon as
practicable after 11.00 a.m. (London time) on each Interest Determination Date, determine the
Interest Rate and calculate the amount of interest payable per Calculation Amount for the
relevant Interest Period.

Publication of Interest Rate and amount of interest payable per Calculation Amount:

The Calculation Agent will cause the Interest Rate, the amount of interest payable per
Calculation Amount for each Interest Period and the relevant Interest Payment Date to be
notified to each of the Issuer, the Paying Agents and any stock exchange on which the Securities
are for the time being listed or admitted to trading and the Issuer shall cause the Securityholders
to be notified as soon as possible after their determination in accordance with Condition 13 but
in any event no later than the second Business Day thereafter. The amount of interest payable per
Calculation Amount and Interest Payment Date so published may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of
an extension or shortening of the Interest Period. If the Securities become due and payable under
Condition 7, the accrued interest per Calculation Amount and the Interest Rate payable in respect
of the Securities shall nevertheless continue to be calculated as previously by the Calculation
Agent in accordance with this Condition 3 but no publication of the Interest Rate or the amount
of interest payable per Calculation Amount so calculated need be made. All notifications,
opinions, determinations, certificates, calculations, quotations and decisions given, expressed,
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made or obtained for the purposes of this Condition 3 by the Calculation Agent will (in the
absence of wilful default, gross negligence, fraud or manifest error) be binding on the Issuer, the
Paying Agents, the Trustee, the Holders, and all other parties and (in the absence as aforesaid) no
liability to any such person will attach to the Calculation Agent in connection with the exercise
or non-exercise by it of its powers, duties and discretions for such purposes.

Interest Accrual:

Unless otherwise provided in these Conditions, each Security will cease to bear interest from the
due date for redemption pursuant to Condition 4 unless, upon due presentation, payment of
principal is improperly withheld or refused. In such event it shall continue to bear interest at the
then applicable Interest Rate (both before and after judgment) until whichever is the earlier of:
(a) the day on which all sums due in respect of such Security up to that day are received by or on
behalf of the relevant Holder; or (b) seven days after the Principal Paying Agent has notified
Holders of receipt of all sums due in respect of all the Securities up to that seventh day (except to
the extent that there is failure in the subsequent payment to the relevant Holders under these
Conditions). Interest for any period (whether or not an Interest Period) will be determined on the
basis of a 360-day year consisting of 12 months of 30 days each and, in the case of an
incomplete month, the number of days elapsed.

Interest Deferral:
6] Deferral Election:

The Issuer may, at its sole discretion, elect to defer (in whole but not in part) any
interest which is otherwise scheduled to be paid on an Interest Payment Date by giving
notice (a "Deferral Election Notice") to the Holders (in accordance with Condition 13)
and the Trustee and the Principal Paying Agent not more than 30 nor less than five
Business Days prior to such scheduled Interest Payment Date unless, during the
relevant Observation Period, a Compulsory Interest Payment Event (as defined below)
has occurred or was expected to occur between the time of giving the Deferral Election
Notice and the last day of such Observation Period (inclusive). For the avoidance of
doubt, if any Deferral Election Notice is so published but a Compulsory Interest
Payment Event occurs during the period commencing on the date such notice was given
and ending on, and including, the last day of such Observation Period (inclusive), any
such Deferral Notice shall be deemed not to have been given and will have no force or
effect.

"Observation Period" means (a), in respect of each scheduled Interest Payment Date,
the period comprising such scheduled Interest Payment Date and the prior two Interest
Periods ending on such scheduled Interest Payment Date, or (b), in the case of the first
scheduled Interest Payment Date, the period comprising the Interest Period ending on
the first scheduled Interest Payment Date.

A "Compulsory Interest Payment Event" means the occurrence of any of the
following events:

x) a dividend, distribution or other payment has been paid, made or declared by
the Issuer on or in respect of any Pari Passu Obligations or Subordinated
Obligations;

) the Issuer or any Subsidiary (as defined below) of the Issuer has purchased,
redeemed or otherwise acquired any Securities, Pari Passu Obligations or
Subordinated Obligations,

save, in each case, for:

(A) (1) any dividend, distribution or other payment paid or made (subject as

provided in (ii) below) solely and exclusively in the form of Equity Securities
of the Issuer or any securities or rights entitling the holder to receive Equity
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(i)

(iii)

(iv)

™)

Securities of the Issuer; and (ii) any dividend, distribution or other payment in
cash in lieu of the issue of (x) any fractional Equity Securities in connection
with item (i) above, or (y) any portion of such securities or other rights
referred to in item (i) above that would result in the holder receiving any
fractional Equity Securities upon exercise of any such entitlement;

B) any dividend, distribution, payment, declaration, repurchase, redemption or
acquisition compulsorily required by the terms of any such Pari Passu
Obligations or Subordinated Obligations;

© any purchase by the Issuer or any Subsidiary of any Securities, Pari Passu
Obligations or Subordinated Obligations at a price less than the notional or par
amount or value of such Securities, Pari Passu Obligations or Subordinated
Obligations.

No obligation to pay:

The Issuer shall have no obligation to pay any interest (including any Arrears of Interest
and any Additional Interest Amount) on any Interest Payment Date if it validly elects
not to do so in accordance with Condition 3(h)(i).

Cumulative Deferral:

Any interest deferred pursuant to this Condition 3(h) shall constitute "Arrears of
Interest". The Issuer may, at its sole discretion, elect (in the circumstances and subject
always to the conditions set out in Condition 3(h)(i)) to defer further any payment of
Arrears of Interest (and any Additional Interest Amount (as defined below)) by
complying with the foregoing notice requirement in Condition 3(h)(i) applicable to any
deferral of any accrued interest. For the avoidance of doubt, subject to Condition
3(h)(v)(y), the Issuer is not subject to any limit as to the number of times accrued
interest, Arrears of Interest and any Additional Interest Amount can or shall be deferred
pursuant to this Condition 3(h).

Additional Interest Amount:

Each amount of Arrears of Interest shall bear interest from and including the date on
which (but for such deferral) it would have been due to be paid, as if it constituted the
principal of the Securities at the prevailing Interest Rate and the amount of such interest
(the "Additional Interest Amount") with respect to Arrears of Interest shall be due and
payable pursuant to this Condition 3 and shall be calculated by applying, in respect of
each Interest Period, the applicable Interest Rate to the amount of the Arrears of Interest
and otherwise mutatis mutandis as provided in the foregoing provisions of this
Condition 3. The Additional Interest Amount accrued up to any Interest Payment Date
shall be added, for the purpose of calculating the Additional Interest Amount accruing
thereafter, to the amount of Arrears of Interest remaining unpaid on such Interest
Payment Date so that it will itself become and constitute Arrears of Interest.

Satisfaction of Arrears of Interest by payment:
The Issuer:

x) may satisfy any Arrears of Interest (in whole or in part) at any time by (1)
paying all accrued interest due on the immediately following Interest Payment
Date in respect of the Interest Period terminating on such Interest Payment
Date, together with such Arrears of Interest and any related Additional Interest
Amount; and (2) giving notice of such election to the Holders (in accordance
with Condition 13), the Trustee and the Principal Paying Agent not more than
thirty nor less than five Business Days prior to such Interest Payment Date,
which shall be specified in such notice (which notice is irrevocable and shall
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oblige the Issuer to pay the relevant Arrears of Interest and any related
Additional Interest Amount on the payment date specified in such notice); and

) in any event shall pay any outstanding Arrears of Interest and any Additional
Interest Amount (in whole but not in part) on the earliest of:

(a) the date of redemption of the Securities in accordance with the
redemption events set out in Condition 4;

(b) the first Interest Payment Date contemporaneous with or immediately
following the occurrence of a Compulsory Interest Payment Event;

(©) the date any amounts become due under Condition 7; and

(d) the date on which any proceedings are instituted by a Holder pursuant
to Condition 7.

Any partial payment of outstanding Arrears of Interest or any Additional
Interest Amount by the Issuer shall be applied firstly to repaying any
outstanding Additional Interest Amount and thereafter to any Arrears of
Interest and shall be shared by the Holders of all outstanding Securities on a
pro-rata basis.

(vi) No default:

Notwithstanding any other provision in these Conditions, the deferral of any interest
payment (including Arrears of Interest and Additional Interest Amounts) in accordance
with this Condition 3(h) shall not constitute a default for any purpose (including,
without limitation, pursuant to Condition 7) on the part of the Issuer.

(i) Definitions:
For the purposes of these Conditions:

"Adjustment Spread" means either a spread (which may be positive or negative) or the formula or
methodology for calculating a spread, in either case, which the Rate Determination Agent (acting in good
faith and in a commercially reasonable manner) determines is required to be applied to a Replacement
Rate in order to reduce or eliminate, to the extent reasonably practicable in the circumstances, any
economic prejudice or benefit (as applicable) to Securityholders as a result of the replacement of the
Original Swap Rate with the Replacement Rate and is (i) the spread, formula or methodology which is
formally recommended in relation to replacement of the Original Swap Rate by any Relevant Nominating
Body; or failing which, (ii) the spread, formula or methodology which the Rate Determination Agent
determines (acting in good faith and in a commercially reasonable manner) is recognised or
acknowledged as being the industry standard for over-the-counter derivative transactions or is in
customary market usage in international debt capital markets transactions which reference the Original
Swap Rate, where such rate has been replaced by such Replacement Rate; or if no such customary market
usage is recognised or acknowledged, (iii) the Rate Determination Agent in its discretion determines
(acting in good faith and in a commercially reasonable manner) to be appropriate.

"Business Day" means a day that is both a TARGET Settlement Day a day on which commercial banks
and foreign exchange markets are open in London.;

"Euro 5 year Swap Rate" means:

)] the mid-swap rate for euros for a term of five (5) years as displayed on Reuters screen
"ICESWAP2/EURSFIXA" or, if such rate is not displayed on such screen as at the
relevant time, the mid-swap rate as displayed on a successor page as determined by the
Calculation Agent (in each case, the Screen Page) as at 11:00 a.m. (Central European
time) on the relevant Reset Interest Determination Date (the "Original Swap Rate"),
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(ii) in the event that the Euro 5 year Swap Rate does not appear on the Screen Page on a
Reset Interest Determination Date, the Euro 5 year Swap Rate will be the Reset
Reference Bank Rate on such Reset Interest Determination Date. "Reset Reference
Bank Rate" means the percentage rate calculated by the Calculation Agent on the basis
of the 5 year Swap Rate Quotations provided by five leading swap dealers in the
interbank market (the "Reset Reference Banks") to the Issuer and the Calculation
Agent at approximately 11:00 a.m. (Central European time) on the relevant Reset
Interest Determination Date. If (a) at least three quotations are provided, the Reset
Reference Bank Rate will be the arithmetic mean (or, if only three quotations are
provided, the median) of the quotations provided, eliminating the highest quotation (or,
in the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest); (b) only two quotations are provided, the Reset Reference
Bank Rate will be the arithmetic mean of the quotations provided; (c) only one
quotation is provided, the Reset Reference Bank Rate will be the quotation provided;
and (d) no quotations are provided, the Reset Reference Bank Rate for the relevant
period will be: (i) in the case of each Reset Interest Period other than the Reset Interest
Period commencing on the Initial Reset Date, the Euro 5 year Swap Rate in respect of
the immediately preceding reset period, or (ii) in the case of the Reset Interest Period
commencing on the Initial Reset Date, the Initial Spread.

(iii) notwithstanding paragraph (ii) above, if the Issuer or the Calculation Agent determines
at any time that the Screen Page has been discontinued, the Issuer will as soon as
reasonably practicable (and in any event prior to the next relevant Reset Interest
Determination Date) appoint an independent agent (the "Rate Determination Agent"),
which will determine in its sole discretion, acting in good faith and in a commercially
reasonable manner, whether a substitute or successor rate (the "Replacement Rate")
for purposes of determining the Euro 5 year Swap Rate on each Reset Interest
Determination Date falling on such date or thereafter that is substantially comparable to
the Euro 5 year Swap Rate is available, provided that if the Rate Determination Agent
determines that there is an industry accepted successor rate, the Rate Determination
Agent will use such successor rate to determine the Euro 5 year Swap Rate. If the Rate
Determination Agent has determined such Replacement Rate in accordance with the
foregoing, for purposes of determining the Euro 5 year Swap Rate on each Reset
Interest Determination Date falling on or after such determination, (a) the Rate
Determination Agent will also determine changes (if any) to the business day
convention, the definition of Business Day, the interest determination date, the day
count fraction, and any method for obtaining the Replacement Rate, including any
adjustment factor needed to make such Replacement Rate comparable to the Euro 5
year Swap Rate which was displayed on the Screen Page, in each case in a manner that
is consistent with industry-accepted practices for such Replacement Rate; (b) the Rate
Determination Agent will also determine whether an Adjustment Spread is required to
be applied to such Replacement Rate; (c) references to the Euro 5 year Swap Rate in
these Conditions will be deemed to be references to the Replacement Rate, including
any alternative method for determining such rate as described in (a) above; (d) the Rate
Determination Agent will notify the Issuer and the Calculation Agent of the foregoing
as soon as reasonably practicable, and (e) the Issuer will give notice as soon as
reasonably practicable to the Securityholders (in accordance with Condition 13) and the
Trustee specifying the Replacement Rate, as well as the details described in (a) above.
The determination of the Replacement Rate and the other matters referred to above by
the Rate Determination Agent will (in the absence of manifest error) be final and
binding on the Issuer, the Trustee, the Calculation Agent and the Securityholders. If (i)
the Issuer is unable, despite its best efforts, to appoint a Rate Determination Agent, or
(ii)) the Rate Determination Agent determines that the Screen Page has been
discontinued but for any reason a Replacement Rate has not been determined, the
provisions of paragraph (ii) above will continue to apply.

"5 year Swap Rate Quotations" " means the arithmetic mean of the bid and offered rates for the annual

fixed leg (calculated on a 30/360 day count basis) of a fixed-for-floating euro interest rate swap which (i)

has a term of five (5) years commencing on the relevant Reset Date, (ii) is in an amount that is
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representative of a single transaction in the relevant market at the relevant time with an acknowledged
dealer of good credit in the swap market and (iii) has a floating leg based on the 6-month EURIBOR rate
(calculated on the basis of the actual number of days elapsed and year of 360 days);

"Initial Interest Rate" means 7.50 per cent. per annum,;

"Initial Spread" means 7.818 per cent.;

"Interest Determination Date" means the second Business Day prior to the start of each Interest Period;

"Relevant Nominating Body" means in respect of a benchmark or screen rate (as applicable):

@) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, or
any central bank or other supervisory authority which is responsible for supervising the

administrator of the benchmark or screen rate (as applicable); or

(i1) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate (as
applicable) relates, (b) any central bank or other supervisory authority which is responsible for
supervising the administrator of the benchmark or screen rate (as applicable), (c) a group of the
aforementioned central banks or other supervisory authorities or (d) the Financial Stability Board
or any part thereof;

"Relevant Reset Interest Rate" means the Euro 5 year Swap Rate with respect to the relevant Reset Date
plus the Initial Spread;

"Reset Interest Rate" means the Euro 5 year Swap Rate with respect to the applicable Reset Date;

"Reset Date" means the Initial Reset Date and thereafter each Interest Payment Date falling on, or nearest
to, the date which is the fifth anniversary of the immediately preceding Reset Date;

"Reset Interest Determination Date" means the day falling two Business Days prior to each Reset Date;

"Reset Interest Period" means each period beginning on, and including, a Reset Date and ending on, but
excluding, the next succeeding Reset Date;

"Step-Up Margin" means 300 basis points;

"Subsidiary" means as to any person (the "first person"): (i) any other person in which such first person
or one or more of its Subsidiaries owns more than a 50 per cent. beneficial interest in the equity of such
person, and (ii) any partnership or joint venture if more than a 50 per cent. interest in the profits or capital
of such partnership or joint venture is owned by such first person or one or more of its Subsidiaries
(unless such partnership or joint venture can and does ordinarily take major business actions without the
prior approval of such first person or one or more of its Subsidiaries);

"TARGET2" means the Trans-European Automated Real-time Gross Settlement Express Transfer
system which utilises a single shared platform and which was launched on November 19, 2007; and

"TARGET Settlement Day" means any day on which the TARGET?2 system is open for settlement of
payments in euro.

4. Redemption and Purchase

(a) No fixed redemption date:
The Securities are perpetual securities in respect of which there is no fixed redemption date and
the Issuer shall only have the right to redeem or purchase them in accordance with the following

provisions of this Condition 4.

(b) Redemption for withholding taxation reasons:
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The Issuer may redeem the Securities in whole, but not in part, at any time on giving not less
than 30 nor more than 60 days' notice to the Holders in accordance with Condition 13, the
Principal Paying Agent and the Trustee (which notice shall be irrevocable), at the relevant Early
Redemption Amount (as defined in Condition 4(g) below), if the Issuer has or will become
obliged to pay additional amounts as provided or referred to in Condition 6 as a result of any
actual or proposed change in, or amendment to, the laws or regulations of the jurisdiction of the
Issuer or any Substitute appointed pursuant to Condition 10 (the "Relevant Taxing
Jurisdiction") (including a decision or ruling of any court or tribunal) or any political
subdivision or any authority thereof or therein having power to tax, or any actual or proposed
change in the official application or official interpretation of such laws or regulations (including
any interpretation or pronouncement by any relevant tax authority), which change or amendment
becomes effective on or after the Issue Date, (a "Withholding Tax Event"), provided that (i)
such Withholding Tax Event cannot be avoided by the Issuer taking reasonable measures
available to it and (ii) no such notice of redemption shall be given earlier than 90 days prior to
the earliest date on which the Issuer would be obliged to pay such additional amounts were a
payment in respect of the Securities then due. For the purposes solely of this Condition 4(b), any
interest scheduled to be payable on any date (whether or not an Interest Payment Date) shall be
deemed to be so payable notwithstanding that on such date the Issuer is or may be entitled to
defer any such interest payment on such date pursuant to the Conditions and irrespective whether
the Issuer has served valid notice of any such interest deferral pursuant to the Conditions. Prior
to the publication of any notice of redemption pursuant to this Condition 4(b), the Issuer shall
deliver to the Trustee a certificate signed by two authorised signatories of the Issuer stating that
the Issuer is entitled to effect such redemption and setting forth a statement of facts showing that
the conditions precedent to the right of the Issuer so to redeem have occurred, and an opinion
(addressed to the Trustee) of independent legal advisers of recognised standing (which may
include legal advisers of the Issuer who have advised in connection with the original issue of the
Securities) to the effect that the Issuer has or will become obliged to pay such additional
amounts as a result of such change or amendment. The Trustee shall be entitled to accept such
certificate and opinion as sufficient evidence of the circumstances set out in this Condition 4(b),
in which event they shall be conclusive and binding on Holders.

Redemption for income taxation deduction reasons:

The Issuer may redeem the Securities, in whole but not in part, at any time on giving not less
than 30 nor more than 60 days' notice to the Holders, the Principal Paying Agent and the Trustee
(which notice shall be irrevocable), at the relevant Early Redemption Amount if as a result of
any Change of Law: (i) any interest payable under the Securities (including, for the avoidance of
doubt, any Arrears of Interest or Additional Interest Amounts) are no longer tax-deductible by
the Issuer for corporate income tax purposes in the Relevant Jurisdiction or (ii) the tax
deductibility for corporate income tax purposes in the Relevant Jurisdiction of any interest
payable under the Securities (including, for the avoidance of doubt, any Arrears of Interest or
Additional Interest Amounts) becomes subject to any conditions or requirements which render
such tax-deduction either impossible or materially more onerous to the Issuer (each such event
referred to in (i) or (ii) an "Income Tax Deduction Event"), and such Income Tax Deduction
Event cannot be avoided by the Issuer taking reasonable measures available to it. In the case of a
Change of Law resulting from any actual change in, or amendment to, the laws or regulations of
the Relevant Taxing Jurisdiction (including a decision or ruling of any court or tribunal) or any
political sub-division or any authority thereof or therein having power to tax, any such notice of
redemption shall be given within 90 days of any such Change of Law becoming effective (or, in
the case of a decision or ruling of any court or tribunal, within 90 days of such becoming public).
In the case of a Change of Law resulting from any actual change in the official application or
official interpretation of such laws or regulations (including any interpretation or pronouncement
by any relevant tax authority), any such notice of redemption shall be given within 90 days of
any such Change of Law becoming public. For the purposes solely of this Condition 4(c), any
interest scheduled to be payable on any date (whether or not an Interest Payment Date) shall be
deemed to be so payable notwithstanding on such date the Issuer is or may be entitled to defer
any such interest payment on such date pursuant to the Conditions and irrespective whether the
Issuer has served valid notice of any such interest deferral pursuant to the Conditions. Prior to
the publication of notice of redemption pursuant to this Condition 4(c), the Issuer shall deliver to
the Trustee:
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(e)
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(A) a certificate signed by two authorised signatories of the Issuer to the effect of (i) or
(ii) above, as the case may be, and setting forth a statement of facts showing that the
conditions precedent to the right of the Issuer so to redeem have occurred; and

(B) an opinion (addressed to the Trustee) of independent legal advisers of recognised
standing (which may include legal advisers of the Issuer who have advised in
connection with the original issue of the Securities) to the effect that as a result of any
of the events mentioned in this Condition 4(c) any interest payable under the Securities
is no longer tax deductible for corporate income purposes in the Relevant Taxing
Jurisdiction.

The Trustee shall be entitled to accept such certificate and opinion as sufficient evidence of the
circumstances set out in (i) and (ii) above, in which event they shall be conclusive and binding
on Holders.

For the purpose of this Condition, "Change of Law" means:

(A) any actual or proposed change in, or amendment to, the laws or regulations of the
Relevant Taxing Jurisdiction (including a decision or ruling of any court or tribunal) or
any political sub- division or any authority thereof or therein having power to tax; or

(B) any actual or proposed change in the official application or official interpretation of
such laws or regulations (including any interpretation or pronouncement by any
relevant tax authority),

which change or amendment becomes effective on or after the Issue Date.
Redemption for accounting reasons:

The Issuer may redeem the Securities in whole, but not in part, at any time upon not more than
60 days' nor less than 30 days' notice to the Holders in accordance with Condition 13 and to the
Principal Paying Agent and the Trustee, which notice shall be irrevocable, at the relevant Early
Redemption Amount, if a recognised accountancy firm, acting upon instructions of the Issuer,
has delivered a letter or report addressed to the Issuer, stating that as a result of a change in
accounting principles (or the application thereof) since the Issue Date the funds raised by the
Issuer in respect of the Securities may not or may no longer be recorded as "equity" in the
consolidated financial statements of the Issuer pursuant to International Financial Reporting
Standards ("IFRS") or any subsequent/alternative accounting standards which the Issuer may use
for the purposes of preparing its annual consolidated financial statements (an "Accounting
Redemption Event").

Redemption in the case of Minimal Outstanding Amount:

The Issuer may, at any time on giving not more than 60 nor less than 30 days' irrevocable notice
to the Holders in accordance with Condition 13 and to the Principal Paying Agent and the
Trustee, redeem all but not some only of the Securities at the relevant Early Redemption Amount
if, immediately before giving such notice, the aggregate principal amount of the Securities
outstanding is less than 20 per cent. of the aggregate principal amount originally issued (which
shall, for the avoidance of doubt, include any further Securities issued pursuant to Condition 11)
(a "Sweep-up Redemption Event").

Redemption at the option of the Issuer:

The Issuer may at its option, redeem all but not some only of the Securities:

(A) at any time during the Relevant Period by providing notice to the Holders specifying
the date in the Relevant Period on which redemption shall occur; or

B) on any Interest Payment Date falling after the Initial Reset Date,
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(h)

(@)

(@)

in each case, at the relevant Early Redemption Amount.

If the Issuer exercises its option to redeem the Securities in accordance with this Condition 4(f),
the Issuer will give not more than 60 days' nor less than 30 days' notice, to the Holders in
accordance with Condition 13 and to the Trustee.

"Initial Reset Date" means the Interest Payment Date falling on or nearest to 31 July 2024.

"Relevant Period" means a period starting 90 calendar days before and ending on the Initial
Reset Date.

Early Redemption Amount:

The early redemption amount payable by the Issuer in respect of each Security upon redemption
of the Securities pursuant to this Condition 4 shall be:

(A) in the case of redemption of the Securities pursuant to Conditions 4(b), 4(d), 4(e) and
4(f), the principal amount of the Security, together with any interest accrued to the date
fixed for redemption, all Arrears of Interest and all Additional Interest Amounts; or

(B) in the case of redemption of the Securities pursuant to Conditions 4(c), an amount
equal to 101 per cent. of the principal amount of the Security, together with any interest
accrued to the date fixed for redemption, all Arrears of Interest and all Additional
Interest Amounts,

(each an "Early Redemption Amount").
Purchase:

Each of the Issuer and its Subsidiaries may at any time purchase or acquire Securities in the open
market or otherwise (including by means of any tender or exchange offer) at any price. The
Securities so purchased or acquired, while held by or on behalf of the Issuer or any such
Subsidiary, shall not entitle the holder to vote at any meetings of the Securityholders and shall
not be deemed to be outstanding for the purposes of calculating quorums at meetings of the
Securityholders or for the purposes of Condition 10(a).

Cancellation:

All Securities, in excess of 10 per cent. of the original principal amount of the Securities (which
shall, for the avoidance of doubt, include any further Securities issued pursuant to Condition 11),
which are redeemed or purchased in accordance with Condition 4(h), other than any Securities
purchased in the ordinary course of a business of dealing in Securities, will be cancelled and may
not be re-issued or resold. The obligations of the Issuer in respect of any such Securities shall be
discharged.

Payments
Method of Payment:

Payments of principal and interest will be made by transfer to the registered account of the
Holder or by Euro cheque drawn on a bank a that processes payments in Euro mailed to the
registered address of the Holder if it does not have a registered account. Payments of principal
and payments of interest due on redemption of the Securities will only be made against surrender
of the relevant certificate at the specified office of any Paying Agent. Each payment on
Securities will be paid to the Holder shown on the Register at the close of business on the date
(the "Record Date") being the fifteenth day before the due date for such payment.

For the purposes of this Condition, a Holder’s registered account means the Euro account
maintained by or on behalf of it with a bank in a city in which banks have access to the
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TARGET2 system, details of which are provided to the Principal Paying Agent at its specified
office by the close of business on the relevant Record Date, and a Securityholder’s registered
address means its address appearing on the Register at that time.

Payments subject to fiscal laws:

All payments are subject in all cases to any applicable fiscal or other laws and regulations in the
place of payment, but without prejudice to the provisions of Condition 7.

No commissions or expenses shall be charged to the Securityholders in respect of such
payments.

Payments on business days:

Where payment is to be made by transfer to a Euro account, payment instructions (for value the
due date, or, if the due date is not a business day, for value the next succeeding business day) will
be initiated and, where payment is to be made by cheque, the cheque will be mailed (i) (in the
case of payments of principal and interest payable on redemption) on the later of the due date for
payment and the day on which the relevant Certificate is surrendered (or, in the case of part
payment only, endorsed) at the specified office of a Paying Agent and (ii) (in the case of
payments of interest payable other than on redemption) on the due date for payment. A Holder of
a Security shall not be entitled to any interest or other payment in respect of any delay in
payment resulting from (A) the due date for a payment not being a business day or (B) a cheque
mailed in accordance with this Condition 5 arriving after the due date for payment or being lost
in the mail. In this paragraph "business day" means:

(A) in the case of payment by transfer to a Euro account (as referred to above, any day
which is a TARGET Settlement Day; and

(B) in the case of surrender (or, in the case of part payment only, endorsement) of a
Certificate, any day on which banks are open for general business (including dealings in
foreign currencies) in the place in which the Certificate is surrendered (or, as the case
may be, endorsed).

Partial Payments:

If the amount of principal or interest which is due on the Securities is not paid in full, the
Registrar will annotate the Register and, in the case of presentation of the Certificate, endorse the
Certificate with a record of the amount of principal or interest in fact paid and the date
thereof.

Agents:

The initial Paying Agents and Calculation Agent and their initial specified offices are listed in
the Agency Agreement. The Issuer reserves the right at any time to vary or terminate the
appointment of any Paying Agent or Calculation Agent and appoint additional or other Paying
Agents or a replacement Calculation Agent, provided that it will maintain (i) a Paying Agent
having specified offices in at least one major European city, (ii) for so long as the Securities are
listed on the SGX-ST or on any other stock exchange and the rules of the SGX-ST or such other
stock exchange so require, a paying agent in Singapore or any other city as shall be required by
such rules, (iii) a Calculation Agent and (iv) a Registrar.

Notice of any change in the Paying Agents or Calculation Agent or their specified offices will
promptly be given to the Holders in accordance with Condition 13 and the Trustee.

Taxation
All payments of principal and interest by or on behalf of the Issuer in respect of the Securities

shall be made free and clear of, and without withholding or deduction for or on account of, any
taxes present or future, duties, assessments or governmental charges of whatever nature imposed,
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levied, collected, withheld or assessed by or on behalf of or within the Relevant Taxing
Jurisdiction or any political subdivision thereof or any authority therein or thereof having power
to tax, unless such withholding or deduction is required by law. In that event, the Issuer shall pay
such additional amounts as will result in receipt by the Holders after such withholding or
deduction of such amounts as would have been received by them had no such withholding or
deduction been required, except that no such additional amounts shall be payable in respect of
any Security:

(a) Other connection: by or on behalf of a Holder who is liable to such taxes, duties,
assessments or governmental charges in respect of such Security by reason of his
having some connection with the Relevant Taxing Jurisdiction other than the mere
holding of the Security;

(b) Presentation more than 30 days after the Relevant Date: where (in the case of a payment
of principal or interest on redemption) the relevant Certificate is surrendered for
payment more than 30 days after the Relevant Date except to the extent that the relevant
Holder would have been entitled to such additional amounts if it had surrendered the
relevant Certificate for payment on the last day of such period of 30 days;

(©) Avoidable deduction: by or on behalf of a Holder if such withholding or deduction
would have been avoided by such Holder complying with any statutory requirement or
making a declaration of residence or non-residence or other similar claim from
exemption to the relevant tax authority and such Holder fails to do so.

"Relevant Date" means whichever is the later of (i) the date on which such payment first
becomes due and (ii) if the full amount payable has not been received by the Principal Paying
Agent on or prior to such due date, the date on which, the full amount having been so received,
notice to that effect shall have been given to the Holders. Any reference in these Conditions to
principal and/or interest shall be deemed to include any Early Redemption Amount, and, as the
case may be, any additional amounts which may be payable under this Condition, any Arrears of
Interest and Additional Interest Amounts.

Enforcement
Failure to Pay

Subject to Condition 3(h), if a default is made by the Issuer for a period of 14 days or more in
the payment of any principal or the payment of any interest, in each case in respect of the
Securities and which is due, then the Issuer shall without notice from the Trustee be deemed to
be in default under the Trust Deed and the Securities and the Trustee at its sole discretion may,
notwithstanding the provisions of this Condition 7(a) but subject to Condition 7(c), institute
proceedings for the winding-up of the Issuer and/or prove in the winding-up of the Issuer and/or
claim in the liquidation of the Issuer for such payment.

Enforcement

The Trustee may at its discretion (subject to Condition 7(c)) and without further notice institute
such proceedings or take such steps or actions against the Issuer as it may think fit to enforce any
term or condition binding on the Issuer under the Trust Deed or the Securities but in no event
shall the Issuer, by virtue of the institution of any such proceedings, steps or actions, be obliged
to pay any principal, premium or interest in respect of the Securities sooner than the same would
otherwise have been payable by the Issuer.

Entitlement of Trustee
The Trustee shall not be bound to take any of the actions referred to in Condition 7(a) or 7(b)
above against the Issuer to enforce the terms of the Trust Deed or the Securities or any other

action or step unless (i) it shall have been so requested by an Extraordinary Resolution of the
Holders or in writing by the Holders of at least one-quarter in principal amount of the Securities
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then outstanding and (ii) it shall have been indemnified and/or secured and/or prefunded to its
satisfaction.

Right of Holders

No Holder shall be entitled to proceed directly against the Issuer or to institute proceedings for
the winding-up or claim in the liquidation of the Issuer or to prove in such winding up unless the
Trustee, having become so bound to proceed or being able to prove in such winding up or claim
in such liquidation, fails to do so within a reasonable period and such failure shall be continuing,
in which case the Holder shall have only such rights against the Issuer as those which the Trustee
is entitled to exercise as set out in this Condition 7.

Extent of Holders' remedy

No remedy against the Issuer, other than as referred to in this Condition 7, shall be available to
the Trustee or the Holders, whether for the recovery of amounts owing in respect of the
Securities or under the Trust Deed or in respect of any breach by the Issuer of any of its other
obligations under or in respect of the Securities or under the Trust Deed.

Prescription

Claims in respect of principal and interest on redemption will become void unless the relevant
Certificate is surrendered for payment within a period of 10 years of the appropriate Relevant
Date.

Replacement of Securities

If any Certificate is lost, stolen, mutilated, defaced or destroyed it may be replaced at the
specified office of the Registrar upon payment by the claimant of the expenses incurred in
connection with the replacement and on such terms as to evidence and indemnity as the Issuer
may reasonably require. Mutilated or defaced Certificates must be surrendered before
replacements will be issued.

Meetings of Securityholders, Modification, Waiver and Substitution
Meetings of Securityholders:

The Trust Deed contains provisions for convening meetings of Securityholders to consider
matters affecting their interests, including the sanctioning by Extraordinary Resolution (as
defined in the Trust Deed) of a modification of any of these Conditions. Such a meeting may be
convened by Securityholders holding not less than 10 per cent in principal amount of the
Securities for the time being outstanding. The quorum for any meeting convened to consider an
Extraordinary Resolution will be two or more persons holding or representing a clear majority in
principal amount of the Securities for the time being outstanding, or at any adjourned meeting
two or more persons being or representing Securityholders whatever the principal amount of the
Securities held or represented, unless the business of such meeting includes consideration of
proposals, inter alia, (i) to modify the dates on which interest is payable in respect of the
Securities, (ii) to reduce or cancel the principal amount of, or interest on, or to vary the method
of calculating the rate of interest on, the Securities, (iii) to change the currency of payment of the
Securities, or (iv) to modify the provisions concerning the quorum required at any meeting of
Securityholders or the majority required to pass an Extraordinary Resolution and certain other
provisions of the Trust Deed, as set out in the Trust Deed, in which case the necessary quorum
will be two or more persons holding or representing not less than 75 per cent, or at any
adjourned meeting not less than 25 per cent, in principal amount of the Securities for the time
being outstanding. Any Extraordinary Resolution duly passed shall be binding on
Securityholders (whether or not they were present at the meeting at which such resolution was
passed).
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The Trust Deed provides that a resolution in writing signed by or on behalf of the holders of not
less than 90 per cent. in principal amount of the Securities outstanding shall for all purposes be
as valid and effective as an Extraordinary Resolution passed at a meeting of Holders duly
convened and held. Such a resolution in writing may be contained in one document or several
documents in the same form, each signed by or on behalf of one or more Holders.

Modification:

The Trustee may agree, without the consent of the Holders, to (i) any modification of these
Conditions or of any other provisions of the Trust Deed or the Agency Agreement which is in
each case, in the opinion of the Trustee, of a formal, minor or technical nature or is made to
correct a manifest error, and (ii) any other modification to (except as mentioned in the Trust
Deed), and any waiver or authorisation of any breach or proposed breach by the Issuer of any of
these Conditions or of the provisions of the Trust Deed or the Agency Agreement which is, in
the opinion of the Trustee, not materially prejudicial to the interests of the Holders.

Substitution:

The Trust Deed contains provisions whereby the Trustee shall agree, without the consent of the
Holders, to the substitution on a subordinated basis equivalent to that referred to in Condition 2
of any Subsidiary or Affiliate of the Issuer (any such entity, a "Substitute") in place of the Issuer
(or any previous Substitute under this Condition) as a new principal debtor under the Trust Deed
and the Securities, provided that: (1) the Issuer shall have provided to the Trustee a certificate
from two directors of the Issuer, confirming that the proposed substitution will not be materially
prejudicial to the interests of Holders, and (2) subject to the satisfaction of the Substitution
Conditions (as defined below).

Such substitution may take place only if: (i) the Substitute shall, agree to indemnify and hold
harmless each Holder and the Trustee against any tax, duty, assessment or governmental charge
which is or may be imposed on, incurred by or levied on it by (or by any authority in or of) the
jurisdiction of the country of the Substitute's residence for tax purposes and, if different, of its
incorporation with respect to any Security and which would not have been so imposed had the
substitution not been made, as well as against any tax, duty, assessment or governmental charge,
and any liability, charge, cost or expense, in connection with the substitution; (ii) all action,
conditions and things required to be taken, fulfilled and done (including the obtaining of any
necessary consents or approvals) to ensure that the Trust Deed and the Securities represent valid,
legally binding and enforceable obligations of the Substitute and have been taken, fulfilled and
done and are in full force and effect; (iii) the Substitute shall have become party to the Agency
Agreement and the Trust Deed, as if it had been an original party to it; (iv) the obligations of the
Substitute under the Securities shall be unconditionally and irrevocably guaranteed by Trafigura
Group Pte. Ltd.; (v) legal opinions, dated not more than 5 Business Days prior to the date of
substitution, addressed to the Trustee shall have been delivered from independent legal advisers
of recognised standing in each jurisdiction referred to in (i) above, the jurisdiction of the Issuer
(if different) and in England as to the fulfilment of the preceding conditions of this Condition 10
and the other matters specified in the Trust Deed; and (vi) the Issuer shall have given at least 14
days' prior notice of such substitution to the Securityholders in accordance with Condition 13,
stating that copies, and pending execution the agreed text, of all documents in relation to the
substitution which are referred to above, or which might otherwise reasonably be regarded as
material to Securityholders, will be available for inspection at the specified office of each of the
Paying Agents. Conditions (i) to (vi) above shall together constitute the "Substitution
Conditions").

For the purposes of this Condition, "Affiliate" means a person that directly, or indirectly through
one or more intermediaries, controls or is controlled by, or is under common control with, the
person specified.

The Issuer will notify the Trustee and Holders as soon as reasonably practicable following a

substitution in accordance with Condition 13 and such substitution shall become effective upon
the publication of such notice.
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In connection with any proposed substitution as aforesaid and in connection with the exercise of
its trusts, powers, authorities and discretions (including but not limited to those referred to in this
Condition 10), the Trustee shall have regard to the general interests of the Holders as a class but
shall not have regard to the consequences of such substitution or such exercise for individual
Holders. In connection with any substitution or such exercise as aforesaid, no Holder shall be
entitled to claim, whether from the Issuer, the Substitute or the Trustee or any other person, any
indemnification or payment in respect of any tax consequence of any such substitution or any
such exercise upon any individual Holders except to the extent already provided in Condition 10
and/or any undertaking given in addition thereto or in substitution therefor pursuant to the Trust
Deed.

Subordination of obligations of Substitute:

In respect of any substitution pursuant to this Condition in respect of the Securities, the amended
Trust Deed shall provide for such further amendment of these Conditions as shall be necessary
or desirable to ensure that the Securities constitute subordinated obligations of the Substitute,
subordinated to no greater than the same extent as the Issuer's obligations prior to its substitution
to make payments of principal in respect of the Securities under Condition 2.

Notification

Any modification, waiver, authorisation or substitution shall be binding on all Holders and,
unless the Trustee agrees otherwise, any such modification, waiver, authorisation or substitution
shall be notified to the Holders by the Issuer in accordance with Condition 13 as soon as
practicable thereafter.

Further Issues

The Issuer may from time to time without the consent of the Holders create and issue further
Securities either having the same terms and conditions as the Securities in all respects, or in all
respects except for the first payment of interest on them, and so that such further issue shall be
consolidated and form a single series with the outstanding Securities. References in these
Conditions to the Securities include (unless the context requires otherwise) any other Securities
issued pursuant to this Condition and forming a single series with the Securities.

Provision of Financial Information

For so long as any Securities are outstanding the Issuer will deliver to the Trustee within 120
days of the end of each financial year of the Issuer, beginning with the financial year ending 30
September 2019, a copy in the English language of its consolidated financial statements
consisting of an audited consolidated balance sheet of the Issuer as at the end of the most recent
financial year and prior financial year and audited consolidated statements of income,
comprehensive income, changes in equity and cash flow of the Issuer for the most recent
financial year with a comparison against the prior-year period, together with complete notes to
such financial statements and a report of the independent auditors of the Issuer on such financial
statements; and procure that copies of the same are made available (A) on the website of the
Singapore Stock Exchange and (B) for inspection by Holders in accordance with the Agency
Agreement at the Specified Office of each of the Paying Agents as soon as practicable thereafter.
The financial statements referred to in this paragraph shall be prepared in accordance with IFRS
(or any subsequent/alternative accounting standard that the Issuer may use for the purpose of
preparing its annual consolidated financial statements).

In addition, for so long as any Securities are outstanding, the Issuer will deliver to the Trustee
within 90 days of the end of the first six months in each financial year of the Issuer, beginning
with the six months ended 31 March 2020, a copy in the English language of half-yearly
financial statements consisting of an unaudited consolidated balance sheet as at the end of such
six months and the immediately preceding financial year-end and unaudited statements of
income and cash flow for the six months ending on the date of the unaudited balance sheet, and
the comparable prior year period for the Issuer, and procure that copies of the same are made
available (A) on the website of the Singapore Stock Exchange and (B) for inspection by Holders
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in accordance with the Agency Agreement at the Specified Office of each of the Paying Agents
as soon as practicable thereafter. The interim condensed financial statements referred to in this
paragraph shall be prepared in accordance with IAS 34 (or any subsequent/alternative
accounting standard that the Issuer may use for the purpose of preparing its semi-annual
consolidated financial statements).

In the event that a substitution takes place in accordance with Condition 10(c), and the Substitute
is thereafter the principal consolidating entity of the Group, the obligation to deliver financial
statements pursuant to this Condition 12 shall apply to the Substitute and to the financial
statements of such Substitute, rather than the Issuer.

For the purposes of this condition the "Group" shall mean the Issuer and its consolidated
Subsidiaries immediately prior to the date of any proposed substitution in accordance with
Condition 10(c).

Notices

All notices to the Securityholders will be mailed to them at their respective addresses in the
register of Securityholders maintained by the Registrar. Any such notice shall be deemed to have
been given on the fourth day after the date of mailing. Notices to Securityholders will also be
valid if published in a daily newspaper of general circulation in Asia (which is expected to be the
Wall Street Journal Asia, an online only publication) and in accordance with the requirements of
any stock exchange upon which the Securities are for the time being listed. If any such
publication is not practicable, notice shall be validly given if published in another leading daily
English language newspaper with general circulation in Asia. Any such notice shall be deemed to
have been given on the date of such publication or, if published more than once or on different
dates, on the first date on which publication is made.

Contracts (Rights of Third Parties) Act 1999

No person shall have any right to enforce any term or condition of the Securities under the
Contracts (Rights of Third Parties) Act 1999.

Governing Law
Governing Law:

The Trust Deed and the Securities and any non-contractual obligations arising out of or in
connection with them are governed by and shall be construed in accordance with English law,
except that Condition 2(a) is governed by, and shall be construed in accordance with, Singapore
law.

Agent for Service of Process:

The Issuer irrevocably appoints Trafigura Limited of Portman House, 14 St. George Street,
London W1S 1FE, United Kingdom as its agent in England to receive service of process in any
Proceedings in England based on any of the Securities. If for any reason the Issuer does not have
such an agent in England, it will promptly appoint a substitute process agent and immediately
notify the Holders of such appointment in accordance with Condition 13. Nothing herein shall
affect the right of any Holder to serve process in any other manner permitted by law.

-50-



SUMMARY OF PROVISIONS RELATING TO THE SECURITIES WHILE IN GLOBAL FORM
Clearing System Accountholders

Securities sold within the United States to accredited "institutional investors" (within the meaning of Rule
501(a)(1), (2), (3), (7) or (8) under the Securities Act) in reliance on Section 4(a)(2) under the Securities
Act ("Restricted Securities") will initially be represented by a global security in registered form without
interest coupons attached (the "Restricted Global Security"). Securities sold to persons outside the
United States in reliance on Regulation S under the Securities Act ("Unrestricted Securities") will
initially be represented by a global security in registered form without interest coupons attached (the
"Unrestricted Global Security" and, together with the Restricted Global Security, the "Global
Securities"). On the Issue Date, the Global Securities will be deposited with a common depositary and
registered in the name of the nominee of the common depositary for the account of Euroclear and
Clearstream, Luxembourg.

Ownership of interests in the Restricted Global Security (the "Restricted Book-Entry Interests") and
ownership of interests in the Unrestricted Global Security (the "Unrestricted Book-Entry Interests" and,
together with the Restricted Book Entry Interests, the "Book-Entry Interests") will be limited to persons
that have accounts with Euroclear and/or Clearstream, Luxembourg or persons that hold interests through
such participants. Euroclear and Clearstream, Luxembourg will hold interests in the Global Securities on
behalf of their participants through customers’ securities accounts in their respective names on the books
of their respective depositories. Except under the limited circumstances described below, Book-Entry
Interests will not be issued in definitive form.

Book-Entry Interests will be shown on, and transfers thereof will be effected only through, records
maintained in Book-Entry form by Euroclear and Clearstream, Luxembourg and their participants. The
Book-Entry interests will not be held in definitive form. Instead Euroclear and Clearstream, Luxembourg
will credit on their Book-Entry transfer and registration systems a participants account with the interest
beneficially owned by such participant. The laws of some jurisdictions, including certain states of the
United States, may require that certain purchasers of securities take physical delivery of those securities
in definitive form. The foregoing limitations may impair your ability to own, transfer or pledge
Book-Entry Interests. In addition, while the Securities are in global form, holders of Book-Entry Interests
will not be considered the owners or "holders" of Securities for any purpose.

So long as the Securities are held in global form, Euroclear and/or Clearstream, Luxembourg (or their
respective nominees), as applicable, will be considered the sole holders of the Global Securities for all
purposes under the Agency Agreement. In addition, participants must rely on the procedures of Euroclear
and Clearstream, Luxembourg, and indirect participants must rely on the procedures of Euroclear and
Clearstream, Luxembourg and the participants through which they own Book-Entry Interests, to transfer
their interests or to exercise any rights of holders of Securities under the Trust Deed.

Neither the Issuer nor the Principal Paying Agent will have any responsibility, or be liable, for any aspect
of the records relating to the Book-Entry Interests.

Conditions applicable to Global Security

Each Global Security will contain provisions which modify the Conditions as they apply to the Global
Security. The following is a summary of certain of those provisions:

Payments: The Issuer will make payments of any amounts owing in respect of the Global Securities
(including principal, premium, if any, interest and additional amounts, if any) to the custodian or its
nominee for Euroclear and Clearstream, Luxembourg. The common depositary will distribute such
payments to participants in accordance with their customary procedures. The Issuer expects that standing
customer instructions and customary practices will govern payments by participants to owners of Book
Entry Interests held through such participants. Under the terms of the Agency Agreement, the Issuer and
the Principal Paying Agent will treat the registered holders of the Global Securities (e.g., Euroclear or
Clearstream, Luxembourg (or their respective nominee)) as the owner thereof for the purpose of receiving
payments and for all other purposes. Consequently, none of the Issuer, the Principal Paying Agent or any
of their respective agents has or will have any responsibility or liability for:

e any aspect of the records of Euroclear, Clearstream, Luxembourg or any participant or
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indirect participant relating to, or payments made on account of, a Book-Entry Interest
or for maintaining, supervising or reviewing the records of Euroclear or Clearstream,
Luxembourg or any participant or indirect participant relating to, or payments made on
account of, a Book-Entry Interest;

e any other matter relating to the actions and practices of Euroclear, Clearstream,
Luxembourg or any participant or indirect participant or any participant or indirect
participant; or

e the records of the common depositary.

Payments by participants to owners of Book-Entry interests held through participants are the
responsibility of such participant.

Notices: Notwithstanding Condition 13 (Notices), while all the Securities are represented by a Global
Security and the Global Security is registered in the name of a nominee for and deposited with a
depositary or a common depositary for Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system, notices to Securityholders may be given by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system and, in any case,
such notices shall be deemed to have been given to the Securityholders in accordance with Condition 13
(Notices) on the date of delivery to Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system, except that, for so long as such Securities are admitted to trading on the SGX-ST, the
SGX-ST notices will also be published in accordance with SGX-ST rules.

Transfers

Transfers between participants in Euroclear or Clearstream, Luxembourg will be effected in accordance
with the rules of Euroclear and Clearstream, Luxembourg and will be settled in immediately available
funds. If a holder of a Security requires physical delivery of Definitive Securities for any reason,
including to sell Securities to persons in states that require physical delivery of such securities or to
pledge such securities, such holder of Securities must transfer its interests in the Global Securities in
accordance with the normal procedures of Euroclear and Clearstream, Luxembourg and in accordance
with the procedures set forth in the Trust Deed.

The Global Securities will bear a legend to the effect set forth under "Transfer restrictions." Book-Entry
Interests in the Global Securities will be subject to the restrictions on transfers and certification
requirements discussed under "Transfer restrictions."

Transfers of Restricted Book-Entry Interests to persons wishing to take delivery of Restricted Book-Entry
Interests will at all times be subject to such transfer restrictions.

Restricted Book-Entry Interests may be transferred to a person who takes delivery in the form of an
Unrestricted Book-Entry Interest only upon delivery by the transferor of a written certification (in the
form provided in the Trust Deed) to the effect that such transfer is being made in accordance with
Regulation S under the Securities Act or any other exemption (if available under the Securities Act).

Unrestricted Book-Entry Interests may not be transferred to a person who takes delivery in the form of a
Restricted Book-Entry Interest.

In connection with transfers involving an exchange of a Restricted Book-Entry Interest for an
Unrestricted Book-Entry Interest, appropriate adjustments will be made to reflect a decrease in the
principal amount of the Restricted Global Security and a corresponding increase in the principal amount
of the Unrestricted Global Security.
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USE OF PROCEEDS
The Securities will be distributed by the Group pursuant to the Scheme in connection with the Nyrstar

debt restructuring having an aggregate principal amount of approximately EUR 262,500,000 for which no
cash proceeds will be received by the Issuer. See "Subscription and Sale".
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RECENT DEVELOPMENTS

The following information is provided to assist investors in evaluating an investment in the Group. The
Group has extracted this information from public sources and makes no representation as to its
accuracy or completeness other than its correct extraction from such public sources.

Through its indirect subsidiary, Urion Holdings (Malta) Limited, the Group is a significant sharecholder of
Nyrstar N.V. ("Nyrstar", and together with its subsidiaries, the "Nyrstar Group") initially acquiring its
shareholding therein through several acquisitions between October 2014 and February 2016. The Group
has had commercial arrangements with the Nyrstar Group since its inception in 2007 and longer term-
structured arrangements since acquiring a substantial shareholding in the company in 2015. Immediately
prior to the completion of the Restructuring and the Scheme, the Group held approximately 24.42 per
cent. of the ordinary shares in Nyrstar.

The Nyrstar Group

The Nyrstar Group business is a global multi-metals business, with a strong market position in zinc and
lead, and growing positions in other base and precious metals. It is one of the world's largest zinc
smelting companies based on production levels. The Nyrstar Group business has mining, smelting and
other operations located in Europe, the Americas and Australia and employs approximately 4,200 people.
The ordinary shares of Nyrstar have been admitted to trading on Euronext Brussels since 29 October
2007.

The Nyrstar Group currently has two operating segments, Metals Processing and Mining.
Metals Processing

The Metals Processing segment comprises the following smelters: Auby (France), Balen (Belgium),
Budel (The Netherlands), Clarksville (U.S.), Hobart (Australia) and Port Pirie (Australia), and a fumer at
Hoyanger (Norway). Zinc smelting is the process of recovering and refining zinc metal out of zinc-
containing feed material such as zinc containing concentrates or zinc oxides.

Nyrstar is one of the world's largest zinc smelting companies based on production volumes. Having
produced approximately 1.1m tonnes of zinc metal in 2018, Nyrstar's share of the global zinc market in
2018 was 8.1 per cent (based on 2018 smelted zinc production figures of 13.2m tonnes) according to
Wood Mackenzie in their Long Term Outlook fourth quarter of 2018, which made Nyrstar the second
largest producer globally after Korean Zinc Co., Ltd. which benefits from a 9.2 per cent. market share in
2018.

While Nyrstar's smelters are mostly primary zinc smelters, its smelter in Port Pirie in Australia is a
primary lead smelter with multi-metal recovery capabilities. With its multi-metal capabilities, Port Pirie
has the flexibility to process a wide range of lead-containing feedstocks to produce refined lead, zinc in
fume, silver, copper and gold. Port Pirie has been redeveloped into an advanced metal recovery and
refining facility, potentially enabling a fundamentally different operating and business model. Once fully
ramped-up, the Port Pirie redevelopment is expected to allow Nyrstar to capture a greater proportion of
the value contained within the feed material consumed by the metals processing part of the Nyrstar
Group's network of smelters as well as third party residues.

Mining

The Mining segment currently consists of Nyrstar Tennessee Mines (U.S.), Myra Falls and Langlois
(Canada). In the years ended 31 December 2018, 2017 and 2016, the Mining segment sales to the Metals
Processing segment accounted for approximately 98 per cent of the Mining segment's revenue in each of
those years. In 2018, the Nyrstar Group's zinc mining operations were the fifteenth largest in the world
(based on 2018 production according to Wood Mackenzie). The Nyrstar Group's mines are currently at
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various stages of operation, as some are operating at full production capacity and others are in ramp-up.
The Nyrstar Group is rolling out optimization plans for all four of its North American mining assets. The
Nyrstar Group also has global operations, with smelters and mines close to key customers and major
transport hubs to facilitate delivery of raw materials and distribution of finished products.

Global presence
The Nyrstar Group also has global operations, with smelters and mines close to key customers and major

transport hubs to facilitate delivery of raw materials and distribution of finished products. The map below
illustrates Nyrstar's current operations:

B MINING A== METALS PROCESSING Jﬂ_ HEADQUARTERS
Q) &= Auby.France @ &= Carksville, USA (@ &= Hoyanger, Norway & Myra Falls, Canada
@ &= Balen/Overpelt, Belgium (5 & East Tennessee Mines, USA & Langlois, Canada @) &= Port Pirie, Australia
Q@) &= Budel, The Netherlands (®) &= Hobart, Australia (@ &« Mid Tennessee Mines, USA @ mL zurich, switzerland

Economic drivers for zinc mines and smelters

The zinc market consists of two sequential markets, the market for zinc concentrates between mines and
smelters and the market for refined zinc between smelters and consumers. The price of metal in the
refined market is set by trading on the London Metals Exchange ("LME") with smelter-specific premium
adjustments according to conditions in markets. The amount of recoverable zinc in concentrate priced at
the LME price plus smelter premiums determines concentrate zinc value. This value is apportioned
between mines and smelters by way of the commercial concentrate sales contract such that miners receive
a net income consisting of the paid contained zinc value less treatment charges (the "TCs") and smelters
receive a net income consisting of the concentrate treatment charges, free metal, premiums and by-
products (as defined in the following diagram).
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Integrated mining and smelting business model: example of sources of profit
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The market price of zinc is a key component in determining the value of the zinc contained in concentrate.
The dynamics of how that value is shared between (i) the Nyrstar Group's Mining segment and other
mining companies, as suppliers of zinc concentrates, and (ii) the Nyrstar Group's Metals Processing
segment and other smelters are driven primarily by the relationship between the global supply of zinc
concentrate from miners and the global demand for zinc concentrates by the smelters. In a market
situation where the demand for zinc concentrates is greater than the supply, a relatively greater share of
the zinc metal value and lead metal value will typically go to the miner. Conversely, when concentrates
are relatively abundant, the opposite occurs and a greater share of such value is typically captured by the
smelter. Negotiation of the applicable treatment charge is the key mechanism by which the value of the
contained zinc in concentrate shifts between the miner and the smelter.

The Nyrstar Group's results therefore correlate to the levels of TCs that it charges zinc miners to refine
zinc concentrates and lead miners to refine their lead concentrates. These TCs are cyclical in nature.

Operational and financial issues

The Nyrstar Group has been impacted by a number of operational/financial issues which have negatively
affected its performance. The key issues affecting performance include:

e cost overruns and delays in the completion of the redevelopment of the Port Pirie smelting
facility and subsequent ramp-up;

e delays to the recommencement of operations at the Myra Falls mine and weak operating
performance at the "Middle Tennessee mines";

e historically low treatment charges for zinc and lead concentrate; and
e increased energy costs with respect to the smelting operations in Europe and Australia.

As a result, in October 2018 Nyrstar issued its third quarter interim management statement reporting that
the Group had performed materially below the results achieved in the first half of its 2018 financial year.
This performance had been affected particularly by a deterioration in commodity prices, historically low
zinc treatment charges and increased energy costs in Europe. Over the course of the last quarter of 2018,
commodity prices, exchange rates and treatment charges were at similar levels to those experienced in the
third quarter of 2018. However, energy prices in Europe were higher and the Port Pirie site was affected
by maintenance shut downs for the majority of December 2018. For the full year 2018, the Nyrstar
Group's Underlying EBITDA was down 52 per cent. compared to 2017.

The Group believes that Nyrstar has been held back in recent times by its capital structure. Net debt for

the Nyrstar Group at the end of 2018 at EUR 1,643 million, excluding the zinc metal prepay, was 49 per
cent. higher compared to the end of 2017 (EUR 1,102 million at the end of 2017). This was
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predominantly due to higher commodity prices and the expiry of prepayment agreements, as well as
certain credit constraints and accounting changes. Further information about the business, operations and
financial performance of the Nyrstar Group is set out in the audited consolidated financial statements for
the year ended 31 December 2018 which are available on the Nyrstar Group's website. The audited
consolidated financial statements of the Nyrstar Group and the website of the Nyrstar Group do not form
part of this Offering Circular and the Group accepts no responsibility nor liability with respect to the
accuracy or completeness of the information contained in such financial statements or website.

Steps taken to address the Nyrstar Group's performance

In light of the deterioration in revenues and cash flow that were experienced in the fourth quarter of 2018
and the first half of 2019, the Nyrstar Group adopted a number of measures to address trading and short-
term liquidity challenges, including a review of its capital structure (included in its 2018 interim
management statement on 30 October 2018), the purpose of which was to explore the various options
available to address the upcoming debt maturities in mid-late 2019. These measures were not sufficient to
address the increased costs of the business. Absent the Restructuring (as defined below), it is likely that
group-wide insolvencies would occur, as a result of which the recoveries for the Nyrstar Group's creditors
(including the Group) would likely be significantly less than if the Restructuring were to be completed
successfully.

The restructuring

In April 2019, Nyrstar entered into a lock-up agreement with a majority of its financial creditors for the
purpose of recapitalising the Nyrstar Group. The Group is a party to this lock-up agreement and in
conjunction with entering into the lock-up agreement, the Group provided USD 250 million to Nyrstar
Sales & Marketing AG through a committed term loan facility to strengthen the Nyrstar Group’s liquidity
position and provide for its interim funding requirements prior to completion of the Restructuring.

The Nyrstar Group has now agreed in principle with the Group, in excess of 94 per cent. of its existing
noteholders and all but one of its existing bank lenders to a proposed scheme of arrangement (the
"Scheme") as part of the restructuring (the "Restructuring") of the financial indebtedness and capital
structure of the Nyrstar Group and its Subsidiaries as set out in the Scheme and described in more detail
in the Explanatory Statement (as defined below), the implementation of which is intended to ensure the
continuing operations of the Nyrstar Group for the benefit of all stakeholders, with the key elements for a
sustainable capital structure and a foundation from which the Nyrstar Group can deliver long-term value
for all its stakeholders. The primary objectives of the Restructuring are to:

(a) obtain new capital in order to enable the Nyrstar Group to cover its operating expenses
and recover its competitive position (through the provision of a new money facility by
certain of the Nyrstar Group's existing lenders);

(b) reduce the total indebtedness of the Nyrstar Group to a sustainable level;

(© ensure the Nyrstar Group can service its general corporate and working capital
obligations; and

(d) implement a new capital structure so that the Nyrstar Group will possess a stronger
balance sheet and a more serviceable level of debt going forward.

As a part of the Restructuring and in exchange for the discharge of the Nyrstar Group's obligations under
its outstanding bonds and convertible notes, the Group has agreed to provide pro-rata to the Nyrstar
Group's bondholders and convertible noteholders each with a pro rata share (calculated in respect of
principal and accrued interest owing as at 15 March 2019) of each of the following instruments (i)
perpetual resettable step-up subordinated securities issued by Trafigura Group Pte. Ltd.; (ii) guaranteed
senior notes issued by Trafigura Funding S.A. under the EUR3 billion Euro Medium Term Note
Programme; and (iii) zero coupon commodity linked instruments issued by a holding company of the
Nyrstar Group and guaranteed by the Group. The Restructuring is expected to result in the Trafigura
Group indirectly obtaining approximately 98 per cent. of the shares of the Nyrstar Group.

Details of the Scheme will be set out in the Explanatory Statement in relation to the Scheme provided

pursuant to section 897 of the Companies Act 2006 (the "Explanatory Statement"), which is expected to
be made available to Nyrstar bondholders.
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DESCRIPTION OF THE GROUP

Until 30 September 2015, the Group's reference parent company (meaning the Group's consolidating
entity but not the top holding company) was Trafigura Beheer B.V. ("TBBV"), a company incorporated
under the laws of the Netherlands. On 30 September 2015, an entity called Trafigura Group Pte. Ltd. (the
"Company" or "TGPL") incorporated in Singapore under the Companies Act, Chapter 50 of Singapore
(with registration number 201017488D) assumed the role of reference parent company for the Group. The
Company is a private limited liability company incorporated on 18 August 2010 and existing under the
laws of Singapore. The registered office of the Company is at 10 Collyer Quay, Ocean Financial Centre,
#29-00 Singapore 049315 and its telephone number is +65 6319 2960. The Company was incorporated
for an indefinite duration and has no other commercial name.

Competitive Strengths

The Company believes that the Group's success is built upon the following combination of key
competitive strengths:

Leading market position in the global commodity trading industry
The Group is one of the leading traders in the segments in which it operates.

The global competitive environment for physical commodities traders has evolved over the last few years.
The Group operates today in a marketplace previously dominated by the major producers, whose
operations in recent years have increasingly focused on upstream exploration and production and have
reduced their involvement in distribution. There is also an increasing view that genuine global scale is
required for commodity traders to be successful, apart from specific niche players. Indeed, the larger
firms, with their greater access to liquidity and logistics assets, more significant IT infrastructure, and
better access to proprietary information on commodity flows across geographies and commodities, can
access and capture the strategic trading volumes and continue to be profitable; in particular, in times of
lower volatility, when global commodity margins are under pressure. As a result, there has been
consolidation in the industry, putting mid-tier companies under pressure, with global players such as the
Group are becoming more prominent. These changes provide the Group with scope for growth in its core
commodity activities.

Long term competitiveness in the industry is achieved through volume and market share dominance. The
Group's scale presents a significant advantage over product focused niche traders that profit more from
regional logistics than global arbitrage.

For the year ended 30 September 2018, the Group had a turnover (revenue) of USD 181 billion, with 69
per cent. generated by oil and petroleum products and 31 per cent. generated by the metals and minerals
business division compared to a turnover of USD 136 billion with 69 per cent. and 31 per cent. generated
by oil and petroleum products and by the metals and minerals business division, respectively, for the year
ended 30 September 2017. For the half year ended 31 March 2019, the Group had a turnover of USD 86.3
billion, with 67 per cent. generated by oil and petroleum products and 33 per cent. generated by the
metals and minerals business division compared to a turnover of USD 86.9 billion with 69 per cent. and
31 per cent. generated by oil and petroleum products and by the metals and minerals business division,
respectively, for the half year ended 31 March 2018. Although there is no published market share
information, based on market knowledge, the Group believes that it is the second largest independent
trader of crude and refined products, with approximately 3-4 per cent. market share of the highly
fragmented market, and approximately 7-8 per cent. of the "tradable market"'. Based on market
knowledge, the Group also believes that it is the second largest independent trader in non-ferrous metals
with estimated market shares in the tradable market ranging from 15 to 45 per cent. depending on the
commodity. Based on its own market intelligence, the Group believes itself to be world largest
independent traders of Liquified Natural Gas ("LNG").

Extensive global network

The Group's operations are geographically diversified with exposure to high growth supply and demand
regions. The Group has an extensive global network and manages its activities via 66 offices in over 38

' Defined as volumes which are not distributed by producers directly to consumers.
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countries organised across Europe, Asia, Australia, North America, Latin America and Africa (as at 30
September 2018), employing over 4,316 full-time employees on average over the financial year.

The Group believes that its scale and global footprint represent a key strength allowing it to improve its
access to constantly evolving global commodity trade flows while helping to mitigate its exposure to
regional risks. The Group's local presence, knowledge and relationships in different regions provide it
with first hand market intelligence and information to enable it to identify and execute arbitrage
opportunities. Furthermore, its local presence provides insight into macro drivers such as foreign
exchange fluctuations, government policies, upstream commodity operations, and transport.

Highly diversified business model

The Group's business activities are focused on two main areas, namely trading, and industrial assets and
investments that complement and enhance the trading activities. These activities are complementary to
each other and help smooth income volatility resulting from the natural cycles of the commodities trading
industry. Within its trading and industrial assets businesses, the Group's activities are diversified in terms
of products traded and handled as well as geographical presence and types of supplier/customer base.

The Group is one of the most diverse global commodities firms in terms of products, geographies,
suppliers and customers and one of few physical commodities firms with such breadth. It focuses on two
asset classes: oil and petroleum products, and metals and minerals. It covers the main product categories
within these fields, including some of the world's most actively traded commodities such as: crude oil,
gasoline, distillates, alumina, non-ferrous concentrates, aluminium, copper, zinc and coal.

The Group has a diverse customer base with no single external customer representing more than four per
cent. of turnover for oil and petroleum products (apart from the Group affiliated company, Puma Energy),
and two per cent. for metals and minerals. In the oil and petroleum products business, the Group transacts
with a diverse customer base located around the globe, including electricity utilities, oil refiners, major
distributors, and state owned oil companies. In metals and minerals, the Group's broad customer base
ranges from mining companies to smelters, and refined metals retailers. For the year ended 30 September
2018, the Group's top 10 customers (excluding Puma Energy) in either business constitute less than 30
per cent. of revenues for respective divisions.

The diversity of the Group's commodities offerings contributes to a reduced risk profile, both on the
market side and in terms of spreading credit risk among a wider base of market counterparties.

Solid industrial asset base

The Group's business model is focused on balancing global supply and commodity trade flows and
exploiting natural, low risk physical arbitrage opportunities.

The key to creating arbitrage opportunities is through increasing trading volumes by securing supply and
off take contracts, as well as controlling logistical instruments (e.g. time charters, storage facilities, ports
etc.). The Group's investments, whether in the oil or metals and minerals sector are focused on
opportunities that provide complementary volume flow to the trading business, open up new markets and
create recurrent, sustainable income sources.

The Group's trading activities are supported by a solid base of fixed midstream, downstream and mining
assets. Through its selected asset investments, the Group has an established global presence throughout
the value chain. The Group's industrial assets amounted to USD 6,636 million as of 30 September 2018
and USD 6,717 million as of 31 March 2019. These fixed assets correspond mainly to the Group's
investment in Puma Energy Group, the Group's 49.3 per cent.-owned oil storage and distribution assets,
Impala Terminals, the Group's metals and minerals warehousing division and logistics provider, the
Group's 50 per cent. interest in Simba Holding S.a.r.l., the 49 per cent. interest in Tendril Ventures Pte
Ltd (Nayara Energy Limited), the Group's oil storage and export terminals (such as the fully owned
Petromining terminal in Argentina) and other assets held as part of its mining portfolio.

In addition to trading synergies, the cash flows generated by the Group's industrial assets portfolio have
been growing significantly and now contribute substantially to the Group's profitability, resulting in an
additional source of profitability and further diversification.
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Conservative risk management and strong governance standards

The Group has put in place and adheres to comprehensive and clear compliance and risk management
procedures which are monitored on a daily basis.

Prudent risk management is integral to the Group's business model and has been entrenched since its
foundation. Risk management is a central focus for the Group's Board of Directors (the "Board of
Directors") and the Group's Management Committee (the "Management Committee") and a crucial
consideration in the Group's overall trading strategy. The Group operates a policy of hedging all its
physical positions for price risk. All trading positions are monitored on a daily basis through various
metrics, including a VaR soft limit target of less than one per cent. of equity. Operational risk is
proactively managed through comprehensive vetting and due diligence procedures, which are
continuously reviewed and updated to reflect the evolving nature of the regulatory environment. For
further information on the Group's risk management policies and procedures please refer to "Risk
Management".

The Group also has strict compliance policies in place, operating an overarching code of business
conduct, which enforces a zero tolerance approach to bribery and corruption, promotes honest and ethical
conduct and serves as a guide for all employees on how to comply with laws and regulations and exercise
good business judgement. The Group also operates a strict know your counterparty ("KYC") process
necessitating the successful completion of credit and compliance checks before transacting with a new
counterparty. For further information on corporate governance and compliance policies and procedures
please refer to "Management Structure and Corporate Governance".

The Group's risk management framework is supported by its proprietary IT systems which record
transactions from the point of trade capture through to accounting entries and provide maximum
transparency and control by ensuring different levels of access and automatic dissemination of key
information to all concerned parties.

The Group believes that its sound risk management policies have contributed to its positive performance
through the volatile market environment over the last few years and helped to mitigate earnings volatility.

Strong leadership and ownership by management and key employees

The Group management team has substantial experience in the commodity sector and a proven track
record in the development of the business. The Company's Board of Directors has significant experience
both in the commodities sector and within the Group with an average of approximately 22 years'
experience in the commodities sector. Since the foundation of the Group in 1993, the management team
has overseen the consolidation and expansion of its trading activities across various commodity products
and geographies. The Group is exclusively owned by its management and employees. This shareholding
structure aligns individual aspirations with the long term interests of the Group. By virtue of having its
own capital at risk, senior management is motivated to take a long term view on the Group's overall
performance and to protect its capital.

Track record of sustainable profitable growth and financial strength

As a result of its position in the global commodity trading industry, its business model and diversified
activities, the Group has been profitable every year since inception in 1993 and has significantly grown
shareholders' equity, demonstrating strong performance and business model resilience, with net worth
increasing year-on-year. The resilience of the Group's business model has been demonstrated by its
steady growth and strong performance through various commodity cycles and periods of price volatility
as well as during periods of economic, financial, and sovereign debt crises. The Group's EBITDA
(Earnings before interest, taxes, Depreciation and Amortisation) increased at a 6.9 per cent. compound
annual growth rate ("CAGR") over 2014-2018.

The Group believes that its robust and highly diversified funding model and access to liquidity have
contributed to the Group's strong financial performance and flexibility. The Group has a three-pillar
funding model based on short term transactional facilities, securitisation, and corporate credit facilities.
As of 30 September 2018, the Group sourced funds from about 135 banks in various markets including
Europe, Asia Pacific and the United States, providing it with significant diversification both in terms of
funding sources and geographies thereby allowing the Group to expand whilst managing its liquidity
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position. Since December 2012, the Group has increased its available facilities by 52 per cent., from USD
38.2 billion to approximately USD 59 billion as of 31 March 2019.

The significant expansion of the Group's sources of financing over the years has been achieved on the
basis of maintaining an acceptable and sustainable credit standing in the absence of a corporate rating.

Group Strategy

The Group does not speculate on price direction. The Company profits from optimising the supply chain
to its customers and from exploiting natural, low risk, physical arbitrage opportunities. All physical
positions are systematically hedged for index price risk and no outright price risk is taken other than
through limited speculative positions which are subject to defined risk limits. Profit is generated from the
volatility of supply/demand and the value generated by control and management of the supply chain.

Unlike the derivatives markets, where transactions (and arbitrage opportunities) are closed within
seconds, physical arbitrage of this kind requires actual delivery of the physical commodity. As a result,
value can only be extracted by having access to physical commodities and adequate logistical assets.
Therefore, in order to generate and maximise arbitrage opportunities the Group's strategy is to grow
volumes and optimise logistics operations in its markets.

Key Industrial Assets Providing Arbitrage Opportunities and Income Diversification

The key to creating arbitrage opportunities is through increasing trading volume by securing as many
supply and offtake contracts as possible, as well as having the control of logistics tools (e.g. time charter,
storage facilities, ports, etc.). The Group's investments, whether in the oil or the metals and minerals
sector, are focused on opportunities that provide complementary volume flow to the trading business,
open up new markets and create recurrent, sustainable income sources. In addition to the trading benefits,
the cash flows generated by these investments have been growing significantly and they now contribute to
the Group's profitability, resulting in an additional source of profitability and further diversification.

As presented above, the Group's industrial assets have increased from USD 4,620 million as of 30
September 20122 to USD 6,636 million as of 30 September 2018 and to USD 6,717 million as of 31
March 2019. These industrial assets correspond mainly to the Group's investment in Puma Energy, the
Group's 49.3 per cent.-owned oil storage and distribution business, Impala Terminals, the Group's metals
and minerals warehousing division and logistics provider, the Group's 50 per cent. interest in Simba
Holding S.a r.1., the 49 per cent. interest in Tendril Ventures Pte Ltd (Nayara Energy Limited), the
Group's oil storage and export terminals (for example, the fully owned Petromining terminal in
Argentina) and other assets held as part of its mining portfolio, notably 50 per cent. ownership in MATSA
(as defined below).

The Group has demonstrated its ability to divest fixed assets and recycle capital, allowing the Group to
realise gains from its divestments® amounting to more than USD 3.1 billion in aggregate over the period
from the 2010 fiscal year to the 2018 fiscal year, and generate substantial cash flows and profits. It
enables the Group to maintain discipline in capital expenditure, to share risk and to realise timely returns
on its asset investments, while establishing a broader investment platform than would be possible on a
stand-alone basis. Significant divestment included the full or partial sale of mining assets (Volcan, Anvil,
Tiger and CMC); more than 50 per cent. of Puma Energy in 2013; the creation of an oil storage and
export facility at Corpus Christi, Texas; the subsequent sale of a majority stake to Buckeye Partners L.P.,
with ongoing retention of commercial rights, in 2014, and the sale of the residual 20 per cent. stake in
2018; and the establishment of joint ventures with Mubadala to invest in the Porto Sudeste iron ore export
facility in Brazil and the Minas Aguas Tenidas "MATSA" mine in Spain in 2015. In September 2018, the
Group signed an agreement with IFM to create a 50:50 joint venture to operate Impala Terminal assets in
Mexico, Spain, Peru, Paraguay, and the multimodal freight forwarding operation in Africa. A pre-tax
profit contribution amounting to USD 191 million was realised from the sale of some of the infrastructure
assets to a newly formed joint venture with IFM in fiscal year 2018.

2 Equal to the total fixed assets of the Group disclosed in its FY2012 Annual Report.

3 Total gain on divestment and re-measurement of retained interest after divestments caused by
deconsolidaton and divestm