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THIS AGREEMENT is made on 14 November 2022

AMONG:

1)
)

©)

AS LHV GROUP (the "lIssuer");

CITIBANK, N.A. as fiscal agent and paying agent (in such capacity, the "Fiscal Agent");
and

CITIBANK, N.A. as agent bank (in such capacity, the "Agent Bank").

WHEREAS:

(A)

(B)

(©)

(D)

The Issuer has authorised the creation and issue of EUR 100,000,000 in aggregate principal
amount of 0.875 per cent. Fixed / Floating Rate Notes due September 2025 (the "New
Notes") to be consolidated and form a single series with the EUR 100,000,000 in aggregate
principal amount of 0.875 per cent. Fixed / Floating Rate Notes due September 2025 issued
by the Issuer on 9 September 2021 (the "Original Notes" and, together with the New Notes,
the "Notes™).

The Original Notes are, and New Notes will be, in bearer form and in denominations of
EUR 100,000 and integral multiples of EUR 1,000 in excess thereof up to and including
EUR 199,000. The New Notes will initially be in the form of a temporary global note (the
"New Temporary Global Note"), interests in which will be exchangeable for interests in
a permanent global note (the "New Permanent Global Note") in the circumstances
specified in the New Temporary Global Note. The New Permanent Global Note will in
turn be exchangeable for notes in definitive form ("Definitive Notes"), with interest
coupons ("Coupons") attached, only in certain limited circumstances specified in the New
Permanent Global Note.

The Issuer, in relation to the Original Notes represented by the Original Permanent Global
Note, entered into a deed of covenant dated 9 September 2021 (the "Original Deed of
Covenant"). The Issuer will, in relation to the consolidated series of the Notes, enter into
a supplemental deed of covenant dated 14 November 2022 which is supplemental to the
Original Deed of Covenant.

The agency agreement relating to the Original Notes was dated 9 September 2021 and
made between the parties hereto (the "Original Agency Agreement™). This supplemental
agency agreement (the "Supplemental Agency Agreement") is supplemental to the
Original Agency Agreement and, together with the Original Agency Agreement, is referred
to herein as the "Agency Agreement".
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IT IS AGREED as follows:

1.

11

1.2

INTERPRETATION
Definitions

Words and expressions defined in the Original Agency Agreement shall, unless the context
otherwise requires, have the same meanings in this Supplemental Agency Agreement. In
the event of any inconsistency between definitions in the Original Agency Agreement and
this Supplemental Agency Agreement, the definition in this Supplemental Agency
Agreement shall apply for the purposes of the Supplemental Agency Agreement.

Interpretation of Original Agency Agreement

Subject as provided in this Supplemental Agency Agreement, the provisions of the Original
Agency Agreement shall, where the context so admits, be deemed to be amended with
effect from the date hereof as if references therein to "the Notes" were references to both
the Original Notes and the New Notes and references in the Original Agency Agreement
to:

1.2.1  the "Temporary Global Note" shall be construed, in relation to the New Notes
only, so as to refer to the New Temporary Global Note (in the form as set out in
Schedule 1 (Form of New Temporary Global Note) hereto);

1.2.2  the "Permanent Global Note" shall be construed, in relation to the New Notes
only, so as to refer to the New Permanent Global Note (in the form as set out in
Schedule 2 (Form of New Permanent Global Note) hereto);

1.2.3 the "Conditions" shall be construed as to refer: in respect of the Original Notes to
the terms and conditions of the Notes contained in Schedule 4 to the Original
Agency Agreement; and in respect of the New Notes to the terms and conditions of
the New Notes contained in Schedule 3 hereto; and

1.2.4  the "Definitive Note" shall be construed, in relation to the New Notes only, so as
to refer to Definitive Notes in the form as set out in Schedule 4 (Form of New
Definitive Note) hereto.

INCORPORATION OF ORIGINAL AGENCY AGREEMENT

This Supplemental Agency Agreement shall be read as one with the Original Agency
Agreement so that all references therein to "this Agreement™ shall be deemed to refer to
the Original Agency Agreement as amended and supplemented by this Supplemental
Agency Agreement.
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3.1

3.2

3.3

3.4

3.5

LAW AND JURISDICTION
Governing law

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

English courts

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

Appropriate forum

The parties agree that the English courts are the most appropriate and convenient courts to
settle any Dispute and, accordingly, that they will not argue to the contrary.

Rights of the Agents to take proceedings outside England

Notwithstanding Clause 3.2 (English courts), the Agents may take proceedings relating to
a Dispute ("Proceedings™) in any other courts with jurisdiction. To the extent allowed by
law, the Agents may take concurrent Proceedings in any number of jurisdictions.

Service of process

The Issuer agrees that the documents which start any Proceedings and any other documents
required to be served in relation to those Proceedings may be served on it by being
delivered to LHV Bank, UK branch at its office at 1 Angel Court, London, EC2R 7HJ, or
to such other person with an address in England or Wales and/or at such other address in
England or Wales as the Issuer may specify by notice in writing to the Agents. Nothing in
this paragraph shall affect the right of any Agent to serve process in any other manner
permitted by law. This clause applies to Proceedings in England and to Proceedings
elsewhere.

CONTRACTUAL RECOGNITION OF BAIL-IN

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

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

Q) the reduction of all, or a portion, of such BRRD Liability or outstanding
amounts due thereon;

(i) the conversion of all, or a portion, of such BRRD Liability into shares, other
securities or other obligations of the relevant BRRD Party or another
person, and the issue to or conferral on the BRRD Counterparty of such
shares, securities or obligations;

(iii)  the cancellation of such BRRD Liability;

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

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

"Bail-in Legislation™ means in relation to a member state of the European Economic Area
which has implemented, or which at any time implements, the BRRD, the relevant
implementing law, regulation, rule or requirement as described in the EU Bail-in
Legislation Schedule from time to time.

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

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

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

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

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

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

"Relevant Resolution Authority” means the resolution authority with the ability to
exercise any Bail-in Powers in relation to the relevant BRRD Party.
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https://www.lma.eu.com/documents-guidelines/eu-bail-legislation-schedule

5. MODIFICATION
This Agreement may be amended by further agreement among the parties hereto.
6. CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

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

7. COUNTERPARTS

This Supplemental Agency Agreement may be executed in any number of counterparts,
each of which shall be deemed an original. Any party may enter into this Supplemental
Agency Agreement by signing any such counterpart.

AS WITNESS the hands of the duly authorised representatives of the parties hereto the day and
year first before written.
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SCHEDULE 1
FORM OF NEW TEMPORARY GLOBAL NOTE

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

AS LHV GROUP
(incorporated with limited liability under
the laws of the Republic of Estonia)

EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025

(to be consolidated and form a single series with the
EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
issued on 9 September 2021)

ISIN: XS2552262821
TEMPORARY GLOBAL NOTE
1. INTRODUCTION

This Temporary Global Note is issued in respect of the EUR 100,000,000 0.875 per cent.
Fixed / Floating Rate Notes due September 2025 (the "Notes"), to be consolidated and
form a single series with the EUR 100,000,000 0.875 per cent. Fixed/Floating Rate Notes
due September 2025 issued on 9 September 2021, of AS LHV Group (the "lIssuer™). The
Notes are the subject of a fiscal agency agreement dated 9 September 2021 (as
supplemented by a supplemental agency agreement dated 14 November 2022 (the
"Supplemental Agency Agreement") and as further amended or supplemented from time
to time, the "Agency Agreement") and made between the Issuer, Citibank, N.A., London
Branch as fiscal agent (the "Fiscal Agent", which expression includes any successor fiscal
agent appointed from time to time in connection with the Notes) and the other paying
agents named therein (together with the Fiscal Agent, the "Paying Agents", which
expression includes any additional or successor paying agents appointed from time to time
in connection with the Notes).

2. REFERENCES TO CONDITIONS

Any reference herein to the "Conditions" is to the terms and conditions of the Notes
scheduled to the Supplemental Agency Agreement and any reference to a numbered
"Condition" is to the correspondingly numbered provision thereof. Words and expressions
defined in the Conditions shall have the same meanings when used in this Temporary
Global Note.
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3.1

3.2

PROMISE TO PAY
Pay to Bearer

The Issuer, for value received, promises to pay to the bearer of this Temporary Global Note
the principal sum of

EUR 100,000,000
(ONE HUNDRED MILLION EUROS)

on the Interest Payment Date falling on or nearest to 9 September 2025 or on such earlier
date or dates as the same may become payable in accordance with the Conditions, and to
pay interest on such principal sum in arrear on the dates and at the rate specified in the
Conditions, together with any additional amounts payable in accordance with the
Conditions, all subject to and in accordance with the Conditions; provided, however, that
such interest shall be payable only:

7.1.1 inthe case of interest falling due before the Exchange Date (as defined below), to
the extent that a certificate or certificates issued by Euroclear Bank SA/NV
("Euroclear™) and/or Clearstream Banking S.A. ("Clearstream, Luxembourg",
together with Euroclear, the international central securities depositaries or
"ICSDs") dated not earlier than the date on which such interest falls due and in
substantially the form set out in Schedule 2 (Form of Euroclear/Clearstream,
Luxembourg Certification) hereto is/are delivered to the Specified Office (as
defined in the Conditions) of the Fiscal Agent; or

7.1.2  inthe case of interest falling due at any time, to the extent that the Issuer has failed
to procure the exchange for a Permanent Global Note (as defined below) of that
portion of this Temporary Global Note in respect of which such interest has
accrued.

Principal Amount

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

NEGOTIABILITY

This Temporary Global Note is negotiable and, accordingly, title to this Temporary Global
Note shall pass by delivery.
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5.1

5.2

6.1

6.2

7.1

EXCHANGE

On or after the day following the expiry of 40 days after the date of issue of this Global
Note (the "Exchange Date"), the Issuer shall procure (in the case of first exchange) the
delivery of a permanent global note (the "Permanent Global Note") in substantially the
form set out in Schedule 2 (Form of Permanent Global Note) to the Supplemental Agency
Agreement to the bearer of this Temporary Global Note or (in the case of any subsequent
exchange) an increase in the principal amount of the Permanent Global Note in accordance
with its terms against:

presentation and (in the case of final exchange) surrender of this Global Note to or to the
order of the Fiscal Agent; and

receipt by the Fiscal Agent of a certificate or certificates issued by Euroclear and/or
Clearstream, Luxembourg dated not earlier than the Exchange Date and in substantially the
form set out in Schedule 2 (Form of Euroclear / Clearstream, Luxembourg Certification)
hereto.

The principal amount of Notes represented by the Permanent Global Note shall be equal to
the aggregate of the principal amounts specified in the certificates issued by Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system and received
by the Fiscal Agent; provided, however, that in no circumstances shall the principal amount
of Notes represented by the Permanent Global Note exceed the initial principal amount of
Notes represented by this Temporary Global Note.

WRITING DOWN
On each occasion on which:

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

Notes represented by this Temporary Global Note are to be cancelled in accordance with
Condition 4(g) (Cancellation),

the Issuer shall procure that details of the exchange or cancellation shall be entered pro rata
in the records of the ICSDs.

PAYMENTS
Recording of Payments

Upon any payment being made in respect of the Notes represented by this Temporary
Global Note, the Issuer shall procure that details of such payment shall be entered pro rata
in the records of the ICSDs and, in the case of any payment of principal, the principal
amount of the Notes entered in the records of ICSDs and represented by this Temporary
Global Note shall be reduced by the principal amount so paid.

10242754434-v16 -8- 70-41043182



7.2

7.3

10.

Discharge of Issuer's obligations

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

Payment Business Day

The applicable Payment Business Day shall be any day which is a TARGET Settlement
Day and a day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre.

CONDITIONS APPLY

Until this Temporary Global Note has been exchanged as provided herein or cancelled in
accordance with the Agency Agreement, the bearer of this Temporary Global Note shall
be subject to the Conditions and, subject as otherwise provided herein, shall be entitled to
the same rights and benefits under the Conditions as if the bearer were the holder of Notes
in definitive form in substantially the form set out in Schedule 3 (Form of Definitive Note)
to the Agency Agreement and the related interest coupons in the denominations of EUR
100,000 and integral multiples of EUR 1,000 in excess thereof and in an aggregate
principal amount equal to the principal amount of Notes represented by this Temporary
Global Note.

NOTICES

Notwithstanding Condition 14 (Notices), while all the Notes are represented by this
Temporary Global Note (or by this Temporary Global Note and the Permanent Global
Note) and this Temporary Global Note is (or this Temporary Global Note and the
Permanent Global Note are) deposited with a common safekeeper for Euroclear and
Clearstream, Luxembourg notices to Noteholders may be given by delivery of the relevant
notice to Euroclear and Clearstream, Luxembourg and, in any case, such notices shall be
deemed to have been given to the Noteholders in accordance with the Condition 14
(Notices) on the date of delivery to Euroclear and Clearstream, Luxembourg.

VOTING

In connection with the passing of an Extraordinary Resolution, while all the Notes are
represented by this Temporary Global Note (or by this Temporary Global Note and the
Permanent Global Note) and this Temporary Global Note is (or this Temporary Global
Note and the Permanent Global Note are) deposited with a depositary or a common
depositary for Euroclear and/or Clearstream, Luxembourg, an Extraordinary Resolution
may be passed by way of consent given by way of electronic consents through the relevant
clearing system(s) by or on behalf of the holders of not less than three-quarters in aggregate
principal amount of the Notes for the time being outstanding.
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11. AUTHENTICATION

This Temporary Global Note shall not be valid for any purpose until it has been
authenticated for and on behalf of Citibank, N.A., London Branch as fiscal agent.

12. EFFECTUATION

This Temporary Global Note shall not be valid for any purpose until it has been effectuated

for and on behalf of the entity appointed as common safekeeper by the ICSDs.

13. GOVERNING LAW

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

AS WITNESS the signature of a duly authorised person for and on behalf of the Issuer.

AS LHV GROUP

By:
(duly authorised)

ISSUED on 14 November 2022

AUTHENTICATED for and on behalf of
Citibank, N.A., London Branch

as fiscal agent

without recourse, warranty or liability

By:

(duly authorised)

EFFECTUATED for and on behalf of
Euroclear Bank SA/NV

as common safekeeper without
recourse, warranty or liability

By:

(duly authorised)
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SCHEDULE 1
FORM OF ACCOUNTHOLDER'S CERTIFICATION

AS LHV GROUP
(incorporated with limited liability under
the laws of the Republic of Estonia)

EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025

(to be consolidated and form a single series with the
EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
issued on 9 September 2021)

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

If the Securities are of the category contemplated in Section 903(b)(3) of Regulation S under the
Securities Act of 1933, as amended (the "Act"), then this is also to certify that, except as set forth
below, the Securities are beneficially owned by (1) non-U.S. person(s) or (2) U.S. person(s) who
purchased the Securities in transactions which did not require registration under the Act. As used
in this paragraph the term "U.S. person™ has the meaning given to it by Regulation S under the
Act.

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

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

This certification excepts and does not relate to EUR [e] of such interest in the above Securities
in respect of which we are not able to certify and as to which we understand exchange and delivery
of definitive Securities (or, if relevant, exercise of any rights or collection of any interest) cannot
be made until we do so certify.

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

Dated: [ ]

[name of account holder]

as, or as agent for,

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

Authorised signatory
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SCHEDULE 2
FORM OF EUROCLEAR/CLEARSTREAM, LUXEMBOURG CERTIFICATION

AS LHV GROUP
(incorporated with limited liability under
the laws of the Republic of Estonia)

EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025

(to be consolidated and form a single series with the
EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
issued on 9 September 2021)

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

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

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

Dated: [ ]

Euroclear Bank SA/NV
as operator of the Euroclear System

or

Clearstream Banking S.A.

Authorised signatory
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SCHEDULE 2
FORM OF NEW PERMANENT GLOBAL NOTE

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

AS LHV GROUP
(incorporated with limited liability under
the laws of the Republic of Estonia)

EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025

(to be consolidated and form a single series with the
EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
issued on 9 September 2021)

ISIN: XS2379637767
PERMANENT GLOBAL NOTE
1. INTRODUCTION

This Global Note is issued in respect of the EUR 100,000,000 0.875 per cent. Fixed /
Floating Rate Notes due September 2025 (the "New Notes™), to be consolidated and form
a single series with the EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due
September 2025 issued on 9 September 2021 (the "Original Notes", and together with the
New Notes, the "Notes"), of AS LHV Group (the "lIssuer"). The New Notes (insofar as
they are represented by this Global Note) have the benefit of a deed of covenant dated 9
September 2021 (as supplemented on 14 November 2022 and as amended or supplemented
from time to time, the "Deed of Covenant™) entered into by the Issuer and are the subject
of a fiscal agency agreement dated 9 September 2021 (as supplemented on 14 November
2022 and as further amended or supplemented from time to time, the "Agency
Agreement") and made between the Issuer, Citibank, N.A., London Branch as fiscal agent
(the "Fiscal Agent", which expression includes any successor fiscal agent appointed from
time to time in connection with the Notes) and the other paying agents named therein
(together with the Fiscal Agent, the "Paying Agents”, which expression includes any
additional or successor paying agents appointed from time to time in connection with the
Notes).

2. REFERENCES TO CONDITIONS

Any reference herein to the "Conditions" is to the terms and conditions of the New Notes
set out in Schedule 1 (Terms and Conditions of the New Notes) hereto and any reference
to a numbered "Condition™ is to the correspondingly numbered provision thereof. Words
and expressions defined in the Conditions shall have the same meanings when used in this
Global Note.
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3.1

3.2

PROMISE TO PAY
Pay to bearer

The Issuer, for value received, promises to pay to the bearer of this Global Note, in respect
of each New Note represented by this Global Note, its principal amount on the Interest
Payment Date falling on or nearest to 9 September 2025 or on such earlier date or dates as
the same may become payable in accordance with the Conditions, and to pay interest on
each such New Note on the dates and in the manner specified in the Conditions, together
with any additional amounts payable in accordance with the Conditions, all subject to and
in accordance with the Conditions.

Principal Amount

The principal amount of Notes represented by this Global Note shall be the aggregate
amount from time to time entered in the records of both Euroclear Bank SA/NV
("Euroclear™) and Clearstream Banking S.A. ("Clearstream, Luxembourg" and, together
with Euroclear, the international central securities depositaries or "ICSDs"). The records
of the ICSDs (which expression in this Global Note means the records that each ICSD
holds for its customers which reflect the amount of such customers' interests in the Notes
(but excluding any interest in any Notes of one ICSD shown in the records of another
ICSD)) shall be conclusive evidence of the principal amount of Notes represented by this
Global Note and, for these purposes, a statement issued by an ICSD (which statement shall
be made available to the bearer upon request) stating the principal amount of Notes
represented by this Global Note at any time shall be conclusive evidence of the records of
the ICSD at that time.

NEGOTIABILITY

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

EXCHANGE

This Global Note will become exchangeable, in whole but not in part only and at the request
of the bearer of this Global Note, for Notes in definitive form ("Definitive Notes™) in
substantially the form set out in Schedule 3 (Form of Definitive Note) to the Agency
Agreement if either of the following events occurs:

@ Euroclear or Clearstream is closed for business for a continuous period of 14 days
(other than by reason of legal holidays) or announces an intention permanently to
cease business; or

(b) any of the circumstances described in Condition 7 (Events of Default) occurs.
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6. DELIVERY OF DEFINITIVE NOTES

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

7. FAILURE TO DELIVER DEFINITIVE NOTES OR TO REPAY
If:

€)) Definitive Notes have not been delivered in accordance with paragraph 6 (Delivery
of Definitive Notes) above by 5.00 p.m. (London time) on the thirtieth day after the
bearer has requested exchange of this Global Note for Definitive Notes; or

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

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

WRITING DOWN

On each occasion on which:

@ a payment of principal is made in respect of this Global Note;
(b) Definitive Notes are delivered; or

(c) Notes represented by this Global Note are to be cancelled in accordance with
Condition 4(g) (Cancellation),

the Issuer shall procure that details of the exchange or cancellation shall be entered pro rata
in the records of the ICSDs.
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9. WRITING UP

9.1

9.2

Initial Exchange

If this Global Note was originally issued in exchange for part only of a temporary
global note representing the Notes, then all references in this Global Note to the
principal amount of Notes represented by this Global Note shall be construed as
references to the principal amount of Notes represented by the part of the temporary
global note in exchange for which this Global Note was originally issued which the
Issuer shall procure is entered by the ICSDs in their records.

Subsequent Exchange

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

10. PAYMENTS

10.1

10.2

10.3

Recording of Payments

Upon any payment being made in respect of the Notes represented by this Global
Note, the Issuer shall procure that details of such payment shall be entered pro rata
in the records of the ICSDs and, in the case of any payment of principal, the
principal amount of the Notes entered in the records of ICSDs and represented by
this Global Note shall be reduced by the principal amount so paid.

Discharge of Issuer's obligations

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

Payment Business Day

The applicable Payment Business Day shall be any day which is a TARGET
Settlement Day and a day on which dealings in foreign currencies may be carried
on in each (if any) Additional Financial Centre.

11. CONDITIONS APPLY

Until this Global Note has been exchanged as provided herein or cancelled in accordance
with the Agency Agreement, the bearer of this Global Note shall be subject to the
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12.

13.

14.

15.

16.

Conditions and, subject as otherwise provided herein, shall be entitled to the same rights
and benefits under the Conditions as if it were the holder of Definitive Notes and the related
Coupons in the denominations of EUR 100,000 and integral multiples of EUR 1,000 in
excess thereof and in an aggregate principal amount equal to the principal amount of Notes
represented by this Global Note.

NOTICES

Notwithstanding Condition 14 (Notices), while all the Notes are represented by this Global
Note (or by this Global Note and a temporary global note) and this Global Note is (or this
Global Note and a temporary global note are) deposited with a common safekeeper for
Euroclear and Clearstream, Luxembourg, notices to Noteholders may be given by delivery
of the relevant notice to Euroclear and Clearstream, Luxembourg and, in any case, such
notices shall be deemed to have been given to the Noteholders in accordance with the
Condition 14 (Notices) on the date of delivery to Euroclear and Clearstream, Luxembourg.

EXERCISE OF CALL OPTION

In connection with an exercise of the option contained in Condition 4(c) (Redemption at
the option of the Issuer) in relation to some only of the Notes, this Global Note may be
redeemed in part in the principal amount specified by the Issuer in accordance with the
Conditions and the relevant Notes to be redeemed will not be selected as provided in the
Conditions but in accordance with the rules and procedures of Euroclear and Clearstream,
Luxembourg (to be reflected in the records of Euroclear and Clearstream, Luxembourg as
either a pool factor or a reduction in principal amount, at their discretion).

VOTING

In connection with the passing of an Extraordinary Resolution, while all the Notes are
represented by this Global Note (or by this Global Note and a temporary global Note) and
this Global Note is (or this Global Note and a temporary global Note are) deposited with a
depositary or a common depositary for Euroclear and/or Clearstream, Luxembourg, an
Extraordinary Resolution may be passed by way of consent given by way of electronic
consents through the relevant clearing system(s) by or on behalf of the holders of not less
than three-quarters in aggregate principal amount of the Notes for the time being
outstanding.

AUTHENTICATION

This Global Note shall not be valid for any purpose until it has been authenticated for and
on behalf of Citibank, N.A., London Branch as fiscal agent.

EFFECTUATION

This Global Note shall not be valid for any purpose until it has been effectuated for and on
behalf of the entity appointed as common safekeeper by the ICSDs.
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17. GOVERNING LAW

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

AS WITNESS the signature of a duly authorised person for and on behalf of the Issuer.

10242754434-v16 -20 - 70-41043182



AS LHV GROUP

By:

(duly authorised)

ISSUED as of 14 November 2022

AUTHENTICATED for and on behalf of
Citibank, N.A., London Branch

as fiscal agent

without recourse, warranty or liability

By:

(duly authorised)

EFFECTUATED for and on behalf of
Euroclear Bank SA/NV

as common safekeeper without
recourse, warranty or liability

By:

(duly authorised)

10242754434-v16 -21 - 70-41043182



SCHEDULE 1
TERMS AND CONDITIONS OF THE NEW NOTES

[To be included from Prospectus once finalised]
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SCHEDULE 3
TERMS AND CONDITIONS OF THE NEW NOTES

The following is the text of the Terms and Conditions of the New Notes which (subject to
completion and amendment) will be endorsed on each New Note in definitive form:

The EUR 100,000,000 0.875 per cent. Fixed/Floating Rate Notes due September 2025 (the "New
Notes", which expression includes any further notes issued pursuant to Condition 12 (Further
issues) and forming a single series therewith) of AS LHV Group (the "Issuer") will be issued on
14 November 2022 (the "Issue Date") and will be consolidated to form a single series with the
EUR 100,000,000 0.875 per cent. Fixed/Floating Rate Notes due September 2025 issued on 9
September 2021 (the "Original Notes", and, together with the New Notes, the "Notes"). The Notes
are the subject of a fiscal agency agreement dated 9 September 2021 (as supplemented by the
supplemental agency agreement dated 14 November 2022 and as further amended or supplemented
from time to time, the "Agency Agreement") between the Issuer, Citibank, N.A., London Branch
as fiscal agent (the "Fiscal Agent", which expression includes any successor fiscal agent appointed
from time to time in connection with the Notes) and the paying agents named therein (together
with the Fiscal Agent, the "Paying Agents", which expression includes any successor or additional
paying agents appointed from time to time in connection with the Notes) and Citibank, N.A.,
London Branch as agent bank (the "Agent Bank", which expression includes any successor agent
bank appointed from time to time in connection with the Notes). Certain provisions of these
Conditions are summaries of the Agency Agreement and the deed of covenant dated 9 September
2021 entered into by the Issuer (as supplemented by a supplemental deed of covenant dated 14
November 2022 entered into by the Issuer, the "Deed of Covenant”) and are subject to their
detailed provisions. The holders of the Notes (the "Noteholders™) and the holders of the related
interest coupons (the "Couponholders™” and the "Coupons”, respectively) are bound by, and are
deemed to have notice of, all the provisions of the Agency Agreement and the Deed of Covenant
applicable to them. Copies of the Agency Agreement and the Deed of Covenant are available for
inspection by Noteholders during normal business hours at the Specified Offices (as defined in the
Agency Agreement) of each of the Paying Agents, the initial Specified Offices of which are set
out below.

1. Form, Denomination and Title

The Notes are serially numbered and in bearer form in denominations of EUR 100,000 and
integral multiples of EUR 1,000 in excess thereof up to and including EUR 199,000 with
Coupons attached at the time of issue. No definitive Notes will be issued with a
denomination above EUR 199,000. Notes of one denomination may not be exchanged for
Notes of any other denomination. Title to the Notes, and the Coupons will pass by delivery.
The Noteholder, or Couponholder shall (except as otherwise required by law) be treated as
the absolute owner of such Note or Coupon for all purposes (whether or not it is overdue
and regardless of any notice of ownership, trust or any other interest therein, any writing
thereon or any notice of any previous loss or theft thereof) and no person shall be liable for
so treating such Noteholder or Couponholder. No person shall have any right to enforce
any term or condition of the Notes under the Contracts (Rights of Third Parties) Act 1999.
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2. Status

@) The Notes and obligations in relation to any related Coupons resulting therefrom
constitute senior, unsecured, unsubordinated, direct, general and unconditional
obligations of the Issuer which will at all times rank pari passu among themselves
and at least pari passu with all other present and future unsecured obligations of
the Issuer, save for such obligations as may be preferred by provisions of law that
are both mandatory and of general application.

(b) No Noteholder shall be entitled to exercise any right of set-off or counterclaim
against moneys owed by the Issuer in respect of such Notes. If any amounts owed
by the Issuer to any Noteholder in connection with the Notes is discharged by set-
off, such Noteholder shall, where permitted by applicable law, immediately pay an
amount equal to the amount discharged to the Issuer (or, in the event of its winding-
up, the liquidator of the Issuer) and, until such time as payment is made, shall hold
an amount equal to such amount discharged on behalf and for the benefit of the
Issuer (or the liquidator of the Issuer) and accordingly not deem any such discharge
to have taken place.

(© The rights of Noteholders shall be subject to any present or future Estonian laws or
regulations relating to the insolvency, recovery and resolution of credit institutions
and investment firms in Estonia which are or will be applicable to the Notes only
as a result of the operation of such laws or regulations.

Interest

€)) Interest Payment Dates: The Notes bear interest on their outstanding principal
amount from and including 9 September 2022 (the "Interest Commencement
Date™), payable annually in arrear on 9 September in each year from and including
9 September 2023 to and including 9 September 2024 (the "Reset Date") (each, a
"Fixed Interest Payment Date™). Thereafter interest will be payable quarterly in
arrear on 9 December 2024, 9 March 2025, 9 June 2025 and 9 September 2025
(together with each Fixed Interest Payment Date, each an "Interest Payment
Date"). If any Interest Payment Date (other than a Fixed Interest Payment Date)
would otherwise fall on a day which is not a Business Day it shall be postponed to
the next day which is a Business Day unless it would then fall into the next calendar
month in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day.

The amount of interest payable on each Fixed Interest Payment Date shall be EUR
8.75 in respect of each Note of EUR 1,000 (the "Calculation Amount"). If interest
is required to be paid in respect of a Note for a period other than an Interest Period
and such period ends prior to or on the Reset Date, such interest shall be calculated
by applying the Fixed Rate of Interest to the Calculation Amount, multiplying such
sum by the Fixed Day Count Fraction and rounding the resultant figure to the
nearest cent, (half a cent being rounded upwards) and multiplying such rounded
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(b)

(©)

10242754434-v16

figure by a fraction equal to the denomination of such Note divided by the
Calculation Amount, where:

"Business Day" means a day which is both a day on which commercial banks and
foreign exchange markets settle payments and are open for general business
(including dealing in foreign exchange and foreign currency deposits) in London
and a TARGET Settlement Day.

"Fixed Day Count Fraction" means, in respect of any period, the actual number
of days in the relevant period, from (and including) the first day in such period to
(but excluding) the last day in such period, divided by the number of days in the
Regular Period in which the relevant period falls;

"Interest Period” means the period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and each
successive period from (and including) an Interest Payment Date to (but excluding)
the next succeeding Interest Payment Date; and

"Regular Period" means each period from (and including) the Interest
Commencement Date or any Fixed Interest Payment Date to (but excluding) the
next Interest Payment Date.

Whenever it is necessary to calculate an amount of interest in respect of the Notes
for a period beginning on or after the Reset Date, such interest shall be calculated
in accordance with Condition 3(d) (Determination of Floating Rate of Interest and
Interest Amount) below.

Interest Accrual: Each Note will cease to bear interest from the due date for
redemption unless, upon due presentation, payment of principal is improperly
withheld or refused, in which case it will continue to bear interest at such rate (both
before and after judgment) until whichever is the earlier of (a) the day on which all
sums due in respect of such Note up to that day have been paid and (b) the day
which is five days after the Fiscal Agent has notified the Noteholders that it has
received all sums due in respect of the Notes up to such fifth day (except to the
extent that there is any subsequent default in payment).

Interest Rate: The rate of interest payable in respect of each Interest Period ending
prior to the Reset Date shall be 0.875 per cent. per annum (the "Fixed Rate of
Interest™). Thereafter, the rate of interest payable from time to time in respect of
the Notes (the "Floating Rate of Interest™) will be determined by the Agent Bank
on the following basis:

0] on each Interest Determination Date, the Agent Bank will determine the
Screen Rate at approximately 11.00 a.m. (Brussels time) on that Interest
Determination Date. If the Screen Rate is unavailable, the Issuer will request
the principal Euro-zone office of each of the Reference Banks to provide
the Agent Bank with the rate at which deposits in euro are offered by it to
prime banks in the Euro-zone interbank market for three months at
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approximately 11.00 a.m. (Brussels time) on the Interest Determination
Date in question and for a Representative Amount;

(i) the Floating Rate of Interest for the Interest Period shall be the Screen Rate
plus the Margin or, if the Screen Rate is unavailable, and at least two of the
Reference Banks provide such rates, the arithmetic mean (rounded if
necessary to the fifth decimal place, with 0.000005 being rounded upwards)
as established by the Agent Bank of such rates, plus the Margin; and

(iii)  if fewer than two rates are provided as requested, the Floating Rate of
Interest for that Interest Period will be the arithmetic mean of the rates
quoted by major banks in the Euro-zone, selected by the Issuer and
communicated to the Agent Bank, at approximately 11.00 a.m. (Brussels
time) on the first day of such Interest Period for loans in euro to leading
European banks for a period of three months commencing on the first day
of such Interest Period and for a Representative Amount, plus the Margin.
If the Floating Rate of Interest cannot be determined in accordance with the
above provisions, the Floating Rate of Interest shall be determined as at the
last preceding Interest Determination Date (unless such Interest
Determination Date was in respect of an Interest Period ending prior to the
Reset Date, in which case the Floating Rate of Interest shall be the last
observable Screen Rate as determined by the Agent Bank plus the Margin).

Where:

"Interest Determination Date"” means the second TARGET Settlement Day
before the commencement of the Interest Period for which the rate will apply.

"Margin" means 1.400 per cent. per annum.

"Reference Banks" means the principal Euro-zone office of each of four major
banks engaged in the Euro-zone interbank market selected by the Issuer on the
advice of an investment bank of international repute.

"Representative Amount” means, in relation to any quotation of a rate for which
a Representative Amount is relevant, an amount that is representative for a single
transaction in the relevant market at the relevant time.

"Screen Rate" means the offered rate for three month deposits in euro which
appears on the Reuters page EURIBORO1 (or such replacement page or pages on
that service which displays the information).

Determination of Floating Rate of Interest and Interest Amount: In respect of each
Interest Period starting on or after the Reset Date, the Agent Bank shall, as soon as
practicable after 11.00 a.m. (Brussels time) on each Interest Determination Date,
but in no event later than the third Business Day thereafter, determine the euro
amount (the "Interest Amount") payable in respect of interest on each Note for the
relevant Interest Period. The Interest Amount shall be determined by applying the
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Floating Rate of Interest to the Calculation Amount, multiplying the sum by the
actual number of days in the Interest Period concerned divided by 360 and rounding
the resultant figure to the nearest cent (half a cent being rounded upwards) and
multiplying such rounded figure by a fraction equal to the denomination of such
Note divided by the Calculation Amount.

Publication of Floating Rate of Interest and Interest Amount: The Agent Bank shall
cause the Floating Rate of Interest and the Interest Amount for each Interest Period
starting on or after the Reset Date and the relative Interest Payment Date to be
notified to the Issuer and the Paying Agents (by no later than the first day of each
Interest Period) and to be published in accordance with Condition 14 (Notices) as
soon as possible after their determination, and in no event later than the second
Business Day thereafter. The Issuer will in turn deliver or procure to be delivered
any such notices to any stock exchange or other relevant authority on which the
Notes are at the relevant time listed if and to the extent required by applicable law
and or listing rules. The Interest Amount and Interest Payment Date 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. The Agent Bank shall not be obliged to publish each Interest Amount but
instead may publish only the Interest Amount per Calculation Amount.

Notifications, etc. to be final: All notifications, opinions, determinations,
certificates, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this Condition 3 (Interest), whether
by the Reference Banks (or any of them) or the Agent Bank, will (in the absence of
manifest error) be binding on the Issuer, the Agent Bank, the Paying Agents and all
Noteholders and Couponholders and (in the absence of wilful default and bad faith)
no liability to the Issuer, or the Noteholders or the Couponholders shall attach to
the Reference Banks (or any of them) or the Agent Bank in connection with the
exercise or non-exercise by any of them of their powers, duties and discretions
under this Condition 3 (Interest).

Benchmark Replacement: Notwithstanding the provisions above in this Condition
3 (Interest), if the Issuer (in consultation, to the extent practicable, with the Agent
Bank) determines that a Benchmark Event has occurred when any Floating Rate of
Interest (or the relevant component part thereof) remains to be determined by
reference to the Original Reference Rate (as applicable), then the following
provisions shall apply:

Q) the Issuer shall use reasonable endeavours to appoint an Independent
Adviser and shall, to the extent practicable, consult with such Independent
Adviser to determine a Successor Rate or, alternatively, if the Issuer, (in
consultation with the Independent Adviser and acting in good faith and in a
commercially reasonable manner) determines that there is no Successor
Rate, an Alternative Reference Rate, and, in each case, an Adjustment
Spread no later than three (3) Business Days prior to the relevant Interest
Determination Date relating to the next succeeding Interest Period starting
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(i)

(iii)

(iv)

on or after the Reset Date (the "IA Determination Cut-off Date") for
purposes of determining the Floating Rate of Interest applicable to the Notes
for all future Interest Periods (subject to the subsequent operation of this
Condition 3(g) (Benchmark Replacement));

if the Issuer is unable to appoint an Independent Adviser prior to the 1A
Determination Cut-off Date in accordance with sub-paragraph (i) above,
then the Issuer (acting in good faith and in a commercially reasonable
manner, and, to the extent practicable, in consultation, with the Agent Bank)
may determine a Successor Rate or, if the Issuer determines that there is no
Successor Rate, an Alternative Reference Rate for the purposes of
determining the Floating Rate of Interest applicable to the Notes for all
future Interest Periods (subject to the subsequent operation of this Condition
3(g) (Benchmark Replacement)); provided, however, that if this
subparagraph (ii) applies and the Issuer is unable or unwilling to determine
a Successor Rate or an Alternative Reference Rate prior to the Interest
Determination Date relating to the next succeeding Interest Period starting
on or after the Reset Date in accordance with this sub-paragraph (ii), the
Floating Rate of Interest applicable to such Interest Period shall be equal to
the Floating Rate of Interest last determined in relation to the Notes in
respect of a preceding Interest Period (unless such Interest Period ended
prior to the Reset Date, in which case the Floating Rate of Interest shall be
the last observable Screen Rate as determined by the Agent Bank plus the
Margin);

if a Successor Rate or an Alternative Reference Rate is determined in
accordance with the preceding provisions, such Successor Rate or
Alternative Reference Rate shall be used in place of the Original Reference
Rate for all future Interest Periods (subject to the subsequent operation of
this Condition 3(g) (Benchmark Replacement));

If a Successor Rate or Alternative Reference Rate is determined in
accordance with Condition 3(g)(i) above, the Issuer, following consultation
with the Independent Adviser and acting in good faith and in a
commercially reasonable manner shall determine an Adjustment Spread
which may be expressed as a specified quantum, or a formula or
methodology for determining the applicable Adjustment Spread and which
Adjustment Spread may be positive, negative or zero and shall be applied
to the Successor Rate or the Alternative Reference Rate (as the case may be)
for each subsequent determination of the Floating Rate of Interest (or the
relevant component(s) thereof) by reference to such Successor Rate or
Alternative Reference Rate, as applicable;

if the Issuer determines a Successor Rate or an Alternative Reference Rate
and, in each case, any Adjustment Spread in accordance with the above
provisions, the Issuer (in consultation with the Independent Adviser) may
also, following consultation, to the extent practicable, with the Agent Bank,
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specify changes to the Business Day, business day convention, day count
fraction, Interest Determination Date, Interest Payment Date, screen page,
and/or the definition of Screen Rate or the Adjustment Spread applicable to
the Notes (and, in each case, related provisions and definitions), and the
method for determining the fallback rate in relation to the Notes, in order to
follow market practice in relation to such Successor Rate or Alternative
Reference Rate (as applicable), which changes shall apply to the Notes for
all future Interest Periods starting on or after the Reset Date (as applicable)
(subject to the subsequent operation of this Condition 3(g) (Benchmark
Replacement)). An Independent Adviser appointed pursuant to this
Condition 3(g) (Benchmark Replacement) shall (in the absence of bad faith,
gross negligence and wilful misconduct) have no liability whatsoever to the
Issuer, the Fiscal Agent, the Agent Bank or Noteholders for any advice
given to the Issuer in connection with any determination made by the Issuer
pursuant to this Condition 3(g) (Benchmark Replacement). No Noteholder
consent shall be required in connection with effecting the Successor Rate or
the Alternative Reference Rate (as applicable) and, in each case, the
Adjustment Spread or such other changes, including for the execution of
any documents, amendments or other steps by the Issuer or Fiscal Agent (if
required); and

(vi) the Issuer shall promptly following the determination of any Successor Rate,
Alternative Reference Rate or Adjustment Spread give notice thereof and
of any changes pursuant to sub-paragraph (v) above to the Agent Bank, the
Fiscal Agent and the Noteholders.

(vii)  Notwithstanding any other provision of this Condition 3(g) (Benchmark
Replacement), no Successor Rate, Alternative Reference Rate or
Adjustment Spread (as applicable) will be adopted, and no other
amendments to the terms of the Notes will be made pursuant to this
Condition 3(g) (Benchmark Replacement), if and to the extent that, in the
determination of the Issuer (i) the same could reasonably be expected to
prejudice the qualification of the Notes being MREL Eligible Liabilities (for
the purposes of, and in accordance with, the Applicable Banking
Regulations) or (ii) the same could reasonably be expected to result in the
Resolution Authority treating a future Interest Payment Date as the effective
maturity of such Notes, rather than the Maturity Date for the purposes of
qualification as eligible liabilities and/or loss absorbing capacity of the
Issuer.

For the purposes of this Condition 3(g) (Benchmark Replacement):

"Adjustment Spread" means a spread (which may be positive, negative or zero)
or formula or methodology for calculating a spread, in each case, to be applied to
the relevant Successor Rate or the relevant Alternative Reference Rate (as
applicable) and is the spread, formula or methodology which:
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(i)

(i)

(iii)

in the case of a Successor Rate, is formally recommended or formally
provided as an option for parties to adopt in relation to the replacement of
the Original Reference Rate with the Successor Rate by any Relevant
Nominating Body; or

in the case of a Successor Rate for which no such formal recommendation
has been made as described in clause (i) above, or in the case of an
Alternative Reference Rate, the Issuer (in consultation with the Independent
Adviser and acting in good faith and in a commercially reasonable manner)
determines is recognised or acknowledged as being in customary market
usage in transactions which reference the Original Reference Rate, where
such rate has been replaced by such Successor Rate or Alternative
Reference Rate (as applicable); or

if no such customary market usage is recognised or acknowledged, the
Issuer (acting in good faith and in a commercially reasonable manner) in its
discretion determines to be appropriate;

"Alternative Reference Rate™ means the reference rate (and related alternative
screen page or source, if available) that the Issuer determines has replaced the
Original Reference Rate in customary market usage for the purposes of determining
floating rates of interest in respect of bonds denominated in euro or, if the Issuer
determines that there is no such rate, such other rate as the Issuer in its discretion
(in consultation with the Independent Adviser and acting in good faith and in a
commercially reasonable manner) in its discretion determines is most comparable
to the Original Reference Rate;

"Benchmark Event" means:

(i)

(i)

(iii)

(iv)

the Original Reference Rate has ceased to be published on the screen page
as a result of such benchmark ceasing to be calculated or administered; or

the later of (i) the making of a public statement by the administrator of the
Original Reference Rate that it will, on or before a specified date, cease
publishing such Original Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has been appointed that
will continue publication of such Original Reference Rate) and (ii) the date
falling six months prior to the date specified in (i) above; or

the later of (i) the making of a public statement by the supervisor of the
administrator of the Original Reference Rate that such Original Reference
Rate has been or will, on or before a specified date, be permanently or
indefinitely discontinued and (ii) the date falling six months prior to the date
specified in (i) above; or

the later of (i) the making of a public statement by the supervisor of the
administrator of the Original Reference Rate that means that such Original
Reference Rate will, on or before a specified date, be prohibited from being
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used or that its use will be subject to restrictions or adverse consequences
and (ii) the date falling six months prior to the date specified in (i) above;
or

(v) the making of a public statement by the supervisor of the administrator of
the Original Reference Rate announcing that, in the view of such supervisor,
such Original Reference Rate is no longer representative of an underlying
market; or

(vi) it has or will become unlawful for the Agent Bank or the Issuer to calculate
any payments due to be made to any Noteholder using the Original
Reference Rate (including, without limitation, under Regulation (EU)
2016/1011, if applicable);

"Independent Adviser" means an independent financial institution of international
repute or other independent financial adviser of recognised standing with relevant
experience in the international capital markets, in each case appointed by the Issuer
at its own expense;

"Original Reference Rate" means the Screen Rate (provided that if, following one
or more Benchmark Events, the Screen Rate (or any Successor Rate or Alternative
Reference Rate which has replaced it) has been replaced by a (or a further)
Successor Rate or Alternative Reference Rate and a Benchmark Event subsequently
occurs in respect of such Successor Rate or Alternative Reference Rate, the term
"Original Reference Rate" shall include any such Successor Rate or Alternative
Reference Rate);

"Relevant Nominating Body" means, in respect of a reference rate:

Q) the central bank, reserve bank, monetary authority or any similar institution
for the currency to which such reference rate relates, or any other central
bank or other supervisory authority which is responsible for supervising the
administrator of such reference rate; or

(i) any working group or committee sponsored by, chaired or co-chaired by or
constituted at the request of (a) the central bank, reserve bank, monetary
authority or any similar institution for the currency to which such reference
rate relates, (b) any central bank or other supervisory authority which is
responsible for supervising the administrator of such reference rate, (c) a
group of the aforementioned central banks or other supervisory authorities,
(d) the International Swaps and Derivatives Association, Inc. or any part
thereof, or (e) the Financial Stability Board or any part thereof; and

"Successor Rate" means the reference rate (and related alternative screen page or
source, if available) that the Issuer (in consultation with the Independent Adviser,
and acting in good faith and in a commercially reasonable manner) determines is a
successor to, or replacement of, the Original Reference Rate (for the avoidance of
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doubt, whether or not such Original Reference Rate has ceased to be available)
which is recommended by any Relevant Nominating Body.

Agent Bank: The Issuer shall procure that, so long as any of the Notes remains
outstanding (as defined in the Agency Agreement), there is at all times an Agent
Bank for the purposes of the Notes and the Issuer may terminate the appointment
of the Agent Bank. In the event of the appointed office of any bank being unable or
unwilling to continue to act as the Agent Bank or failing duly to determine the
Floating Rate of Interest and the Interest Amount for any Interest Period, the Issuer
shall appoint the Euro-zone office of another major bank engaged in the Euro-zone
interbank market to act in its place. The Agent Bank may not resign its duties or be
removed without a successor having been appointed. Notwithstanding any other
provision of this Condition 3 (Interest), if in the Agent Bank's opinion there is any
uncertainty in making any determination or calculation under this Condition 3
(Interest), the Agent Bank shall promptly notify the Issuer and the Issuer shall direct
the Agent Bank in writing what action to adopt. If the Agent Bank is not promptly
provided with such direction, or is otherwise unable to make such calculation or
determination for any reason it shall notify the Issuer thereof and the Agent Bank
shall be under no obligation to make such calculation or determination and shall
not incur any liability for not doing so.

4. Redemption and Purchase

(a)

(b)

10242754434-v16

Scheduled redemption: Unless previously redeemed, or purchased and cancelled,
the Notes will be redeemed at their principal amount on the Interest Payment Date
falling on or nearest to 9 September 2025 (the "Maturity Date"), subject as
provided in Condition 5 (Payments).

Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer
(subject to Condition 4(h) (Conditions to Redemption or Repurchase)) in whole,
but not in part, at any time, on giving not less than 30 nor more than 60 days’ notice
to the Noteholders (which notice shall be irrevocable) at their principal amount,
together with interest accrued (if any) to the date fixed for redemption, if a
Withholding Tax Event occurs provided, however, that 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 if a payment in respect
of the Notes were then due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the
Issuer shall deliver to the Fiscal Agent (solely for the purposes of making such
documents available to Noteholders either at the Fiscal Agent's specified office for
inspection, or by providing electronic copies by email):

(A) acertificate signed by two directors 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
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(B)  anopinion of independent legal advisers of recognised standing to the
effect that the Issuer has or will become obliged to pay such additional
amounts as a result of such change or amendment.

Upon the expiry of any such notice as is referred to in this Condition 4(b)
(Redemption for tax reasons), the Issuer shall be bound to redeem the Notes in
accordance with this Condition 4(b) (Redemption for tax reasons).

Where:
"Change in Tax Law" means any:

Q) amendment to, clarification of, or change in, the laws or regulations of any
Taxing Jurisdiction; or

(i)  governmental action in the Taxing Jurisdiction;

(iii)  amendment to, clarification of, or change in, the official position or the
interpretation of such law, treaty (or regulations thereunder) or
governmental action or any interpretation, decision or pronouncement that
provides for a position with respect to such law, treaty (or regulations
thereunder) or governmental action that differs from the theretofore
generally accepted position, in each case, by any legislative body, court,
governmental authority or regulatory body in the Taxing Jurisdiction,
irrespective of the manner in which such amendment, change, action,
pronouncement, interpretation or decision is made known;

"Relevant Jurisdiction” means the jurisdiction in which the Issuer is incorporated
at the relevant time;

"Taxing Jurisdiction™ means the Relevant Jurisdiction or any political subdivision
thereof or any authority or agency therein or thereof having power to tax or any
other jurisdiction or any political subdivision thereof or any authority or agency
therein or thereof, having power to tax in which the Issuer is treated as having a
permanent establishment, under the income tax laws of such jurisdiction; and

"Withholding Tax Event" shall occur if the Issuer has or will become obliged to
pay additional amounts as provided or referred to in Condition 6 (Taxation) as a
result of any Change in Tax Law, which change or amendment becomes effective
on or after the Issue Date, and such obligation cannot be avoided by the Issuer
taking reasonable measures available to it.

Redemption at the option of the Issuer: The Notes may be redeemed at the option of
the Issuer (subject to Condition 4(h) (Conditions to Redemption or Repurchase)) in
whole, but not in part on the Interest Payment Date falling on 9 September 2024 (the
"Reset Date™), at their outstanding aggregate principal amount together with interest
(accrued to but excluding the date of redemption), on the Issuer's giving not less
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than 30 nor more than 60 days' notice to the Noteholders (which notice shall be
irrevocable and shall specify the date fixed for redemption).

Early Redemption as a result of an MREL Disqualification Event: upon the
occurrence of an MREL Disqualification Event (subject to Condition 4(h)
(Conditions to Redemption or Repurchase)), the Issuer may, at its option having
given not less than 30 days' nor more than 60 days' notice to the Noteholders (which
notice shall be irrevocable), redeem all (but not some only) of the Notes at their
outstanding aggregate principal amount together with interest (accrued to but
excluding the date of redemption, subject to these Conditions).

Where:

"Applicable Banking Regulations” means at any time the laws, regulations,
delegated or implementing acts, regulatory or implementing technical standards,
rules, requirements, guidelines and policies relating to capital adequacy and/or
minimum requirement for own funds and eligible liabilities and/or loss absorbing
capacity then in effect in Estonia including, without limitation to the generality of
the foregoing, CRD, the SRM Regulation, BRRD, the Creditor Hierarchy Directive
and those regulations, requirements, guidelines and policies relating to capital
adequacy and/or minimum requirement for own funds and eligible liability and/or
loss absorbing capacity and/or the implementation of the Creditor Hierarchy
Directive adopted by the Competent Authority, the Resolution Authority or any
other national or European authority from time to time, and then in effect (whether
or not such requirements, guidelines or policies have the force of law and whether
or not they are applied generally or specifically to the Issuer);

"Bail-in and Loss Absorption Powers™ means any loss absorption, write-down,
conversion, transfer, modification, suspension or similar or related power existing
from time to time under, and exercised in compliance with, the SRM Regulation,
or any laws, regulations, rules or requirements in effect in the Republic of Estonia,
relating to (i) the transposition of the BRRD and (ii) the instruments, rules and
standards created thereunder, as applicable, pursuant to which any obligation of the
Issuer (or any affiliate of the Issuer) can be reduced, cancelled, modified, or
converted into shares, other securities or other obligations of the Issuer or any other
person (or suspended for a temporary period);

"BRRD" means Directive 2014/59/EU as the same may be amended or replaced
from time to time, including without limitation, by the Creditor Hierarchy Directive
and Directive (EU) 2019/879 of the European Parliament and of the Council of 20
May 2019 amending the Bank Recovery and Resolution Directive as regards the
loss-absorbing and recapitalisation capacity of credit institutions and investment
firms and Directive 98/26/EC;

"Competent Authority" means any authority having primary responsibility for the
prudential supervision of the Issuer at the relevant time;
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"CRD" means the legislative package consisting of the CRD Directive, the CRR
and any CRD Implementing Measures;

"CRD Directive" means Directive 2013/36/EU, as the same may be amended or
replaced from time to time, including without limitation as amended by Directive
(EU) 2019/878 of the European Parliament and of the Council of 20 May 2019;

"CRD Implementing Measures” means any regulatory capital rules or
regulations, or other requirements, which are applicable to the Issuer and which
prescribe (alone or in conjunction with any other rules or regulations) the
requirements to be fulfilled by financial instruments for their inclusion in the
regulatory capital of the Issuer (on a solo or consolidated basis, as the case may be)
to the extent required by the CRD Directive or the CRR, including for the avoidance
of doubt any regulatory technical standards released by the European Banking
Authority (or any successor or replacement thereof);

"Creditor Hierarchy Directive" means Directive 2017/2399/EU or any equivalent
legislation that supersedes or replaces it;

"CRR" means Regulation 575/2013, as the same may be amended or replaced from
time to time, including without limitation as amended by Regulation (EU) 2019/876
of the European Parliament and of the Council of May 20, 2019) or similar laws in
Estonia;

"Group™ means the Issuer and its consolidated Subsidiaries, taken as a whole;

"MREL Disqualification Event" means the whole or any part of the outstanding
aggregate principal amount of the Notes at any time is not included in, ceases or (in
the opinion of the Issuer) will cease to count towards the Issuer's or the Group's
eligible liabilities and/or loss absorbing capacity (in each case for the purposes of,
and in accordance with, the relevant Applicable Banking Regulations); provided
that an MREL Disqualification Event shall not occur if such whole or part of the
outstanding aggregate principal amount of the Notes is not included in, ceases or
(in the opinion of the Issuer) will cease to count towards such eligible liabilities
and/or loss absorbing capacity due to the remaining maturity of such Notes being
less than the minimum period prescribed by the relevant Applicable Banking
Regulations;

"MREL Eligible Liabilities" means "eligible liabilities" (or any equivalent or
successor term) which are available to count towards the Issuer's and/or the Group's
eligible liabilities and/or loss absorbing capacity;

"Resolution Authority" means the resolution authority with the ability to exercise
any Bail-in and Loss Absorption Powers in relation to the Issuer and/or the Group;

"SRM Regulation™ means Regulation No. 806/2014, as the same may be amended
or replaced from time to time; and
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"Subsidiary" means, in relation to any Person (the "first Person™) at any particular
time, any other Person (the "second Person™):

(@  whose affairs and policies the first Person controls or has the power to
control, whether by ownership of share capital, contract, the power to appoint
or remove members of the governing body of the second Person or otherwise;
or

(b)  whose financial statements are, in accordance with applicable law and
generally accepted accounting principles, consolidated with those of the first
Person.

(e) No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise
than as provided in paragraphs 4(a) (Scheduled redemption) to 4(d) (Early
Redemption as a result of an MREL Disqualification Event) above.

()] Purchase: The Issuer or any of its Subsidiaries may purchase Notes in the open
market or otherwise and at any price, provided that all unmatured Coupons are
purchased therewith, and provided that any such purchases will be made in
accordance with the Applicable Banking Regulations and subject to the prior
approval of or permission from the Competent Authority and/or the Resolution
Authority (in each case to the extent such approval is then required under the
Applicable Banking Regulations). Such Notes may be held, reissued, resold or, at
the option of the Issuer, surrendered to any Paying Agent for cancellation.

Any refusal by the Competent Authority and/or the Resolution Authority (if
required) to grant its approval or permission as described above will not constitute
an event of default under the Notes.

(9) Cancellation: All Notes that are redeemed and surrendered for cancellation by the
Issuer or any of its Subsidiaries (along with any unmatured Coupons attached to or
surrendered with them) shall be cancelled and may not be reissued or resold.

(h) Conditions to Redemption or Repurchase: other than in the case of a redemption at
maturity in accordance with Condition 4(a) (Scheduled redemption), the Issuer may
redeem or repurchase the Notes (and give notice thereof to the Noteholders) only if
such redemption or repurchase is in accordance with the Applicable Banking
Regulations (if applicable) and it has been granted the permission of the Resolution
Authority (if required based on the Applicable Banking Regulations).

Any refusal by the Resolution Authority (if required) to grant its approval or
permission as described above will not constitute an event of default under the
Notes.

5. Payments

@ Principal: Payments of principal shall be made only against presentation and
(provided that payment is made in full) surrender of Notes at the Specified Office
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(d)

(€)

(f)
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of any Paying Agent outside the United States by Euro cheque drawn on, or by
transfer to a Euro account (or other account to which Euro may be credited or
transferred) maintained by the payee with, a bank in a city in which banks have
access to the TARGET System.

Interest: Payments of interest shall, subject to Condition 5(g) (Payments other than
in respect of matured Coupons) below, be made only against presentation and
(provided that payment is made in full) surrender of the appropriate Coupons at the
Specified Office of any Paying Agent outside the United States in the manner
described in Condition 5(a) (Principal) above.

Interpretation: In these Conditions:

"TARGET?2" means the Trans-European Automated Real-Time Gross Settlement
Express Transfer payment system which utilises a single shared platform and
which was launched on 19 November 2007;

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

"TARGET System" means the TARGET2 system.

Payments subject to fiscal laws: All payments in respect of the Notes are subject
in all cases to (i) any applicable fiscal or other laws and regulations applicable
thereto in the place of payment or any other laws and regulations to which the Issuer
or Paying Agents are subject, but without prejudice to the provisions of Condition 6
(Taxation) and (ii) any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreements thereunder, any official interpretations thereof, or
(without prejudice to the provisions of Condition 6 (I)) any law implementing an
intergovernmental approach thereto. No commissions or expenses shall be charged
to the Noteholders or Couponholders in respect of such payments.

Unmatured Coupons void: On the due date for redemption of any Note pursuant to
Condition 4(a) (Scheduled redemption), Condition 4(b) (Redemption for tax
reasons), Condition 4(c) (Redemption at the option of the Issuer), Condition 4(d)
(Early Redemption as a result of an MREL Disqualification Event), or Condition 7
(Events of Default), all unmatured Coupons (if any) relating thereto (whether or not
still attached) shall become void and no payment will be made in respect thereof.

Payments on business days: If the due date for payment of any amount in respect
of any Note or Coupon is not a business day in the place of presentation, the
Noteholder or Couponholder shall not be entitled to payment in such place of the
amount due until the next succeeding business day in such place and shall not,
except as provided in Condition 3 (Interest), be entitled to any further interest or
other payment in respect of any such delay. In this paragraph, "business day"
means, in respect of any place of presentation, any day on which banks are open
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for presentation and payment of bearer debt securities and for dealings in foreign
currencies in such place of presentation and, in the case of payment by transfer to
a Euro account as referred to above, a day on which the TARGET System is open
for the settlement of payments in Euro.

(9) Payments other than in respect of matured Coupons: Payments of interest other
than in respect of matured Coupons shall be made only against presentation of the
relevant Notes at the Specified Office of any Paying Agent outside the United States.

(h) Partial payments: If a Paying Agent makes a partial payment in respect of any
Note or Coupon presented to it for payment, such Paying Agent will endorse
thereon a statement indicating the amount and the date of such payment.

Taxation

All payments of interest in respect of the Notes and the Coupons by or on behalf of the
Issuer shall be made free and clear of, and without withholding or deduction for or on
account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or on behalf of the
Republic of Estonia or any political subdivision thereof or any authority therein or thereof
having power to tax, unless the withholding or deduction of such taxes, duties, assessments
or governmental charges is required by law. In that event, in respect of interest but not
principal, the Issuer shall pay such additional amounts as will result in receipt by the
Noteholders and the Couponholders 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 Note or Coupon
presented for payment:

@ by or on behalf of a Noteholder which is liable to such taxes, duties, assessments
or governmental charges in respect of such Note or Coupon by reason of its having
some connection with the Republic of Estonia other than the mere holding of the
Note or Coupon; or

(b) more than 30 days after the Relevant Date except to the extent that the Noteholder
or Couponholder would have been entitled to such additional amounts on
presenting such Note or Coupon for payment on the last day of such period of 30
days.

In these Conditions, "Relevant Date" means whichever is the later of (1) the date on which
the payment in question first becomes due and (2) if the full amount payable has not been
received in London by the Fiscal Agent on or prior to such due date, the date on which (the
full amount having been so received) notice to that effect has been given to the Noteholders.

Any reference in these Conditions to interest shall be deemed to include any additional
amounts in respect of interest which may be payable under this Condition 6 (Taxation).
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If the Issuer becomes subject at any time to any taxing jurisdiction other than the Republic
of Estonia, references in these Conditions to the Republic of Estonia shall be construed as
references to the Republic of Estonia and/or such other jurisdiction.

Events of Default

(a)

(b)

(©)
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If any of the following events occurs:

Q) Non-payment: the Issuer fails to pay any amount of principal due in respect
of the Notes for more than seven business days or fails to pay any amount
of interest due in respect of the Notes for more than ten business days; or

(i) Winding-up, etc.: if any order is made by any competent court or resolution
passed for the winding up or dissolution of the Issuer, save for the purposes
of reorganisation on terms previously approved by an Extraordinary
Resolution,

any Noteholder may,

(X) (in the case of (i) above) institute proceedings for the winding-up or
dissolution of the Issuer, in each case, in Estonia and not elsewhere, and
prove or claim in the winding-up or dissolution of the Issuer; and/or

(y) (in the case of (ii) above) prove or claim in the winding up or dissolution
of the Issuer, whether in Estonia or elsewhere and instituted by the Issuer
itself or by a third party,

but (in either case) such Noteholder may claim payment in respect of the Note only
in the winding up or dissolution of the Issuer.

In any of the events or circumstances described in Condition 7(a)(ii) (Winding-up,
etc.) above, any Noteholder may, by notice to the Issuer, declare such Note to be
due and payable, and such Note shall accordingly become due and payable at its
outstanding principal amount together with accrued interest to the date of payment
but subject to such Noteholder only being able to claim payment in respect of the
Note in the winding up or dissolution of the Issuer.

Any Noteholder may at its discretion institute such proceedings against the Issuer
as it may think fit to enforce any obligation, condition, undertaking or provision
binding on the Issuer under the Notes (other than, without prejudice to Conditions
7(a) and 7(b) any obligation for the payment of any principal or interest in respect
of the Notes) provided that the Issuer shall not by virtue of the institution of any
such proceedings be obliged to pay any sum or sums sooner than the same would
otherwise have been payable by it, except with the prior approval of the Competent
Authority and/or the Resolution Authority (if such approval is then required under
the Applicable Banking Regulations).
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11.

(d) No remedy against the Issuer, other than as provided in Conditions 7(a), 7(b) and
7(c) above, shall be available to the Noteholders, whether for the recovery of
amounts owing in respect of the Notes or in respect of any breach by the Issuer of
any of its obligations or undertakings with respect to the Notes.

Prescription

Claims for principal shall become void unless the relevant Notes are presented for payment
within ten years of the appropriate Relevant Date. Claims for interest shall become void
unless the relevant Coupons are presented for payment within five years of the appropriate
Relevant Date.

Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced
at the Specified Office of the Fiscal Agent, subject to all applicable laws and competent
authority, stock exchange and/or quotation system requirements, upon payment by the
claimant of the expenses incurred in connection with such replacement and on such terms
as to evidence, security, indemnity and otherwise as the Issuer may reasonably require.
Mutilated or defaced Notes or Coupons must be surrendered before replacements will be
issued.

Paying Agents

In acting under the Agency Agreement and in connection with the Notes and the Coupons,
the Paying Agents and the Agent Bank act solely as agents of the Issuer and do not assume
any obligations towards or relationship of agency or trust for or with any of the Noteholders
or Couponholders.

The initial Paying Agents and their initial Specified Offices are listed below. The Issuer
reserves the right at any time to vary or terminate the appointment of any Paying Agent or
the Agent Bank and to appoint a successor fiscal agent or agent bank and additional or
successor paying agents; provided, however, that the Issuer shall at all times maintain a
paying agent and an agent bank.

Notice of any change in any of the Paying Agents or in their Specified Offices shall
promptly be given to the Noteholders

Meetings of Noteholders; Modification

@ Meetings of Noteholders: The Agency Agreement contains provisions for
convening meetings (including by way of conference call or by use of a
videoconference platform) of Noteholders to consider matters relating to the Notes,
including the modification of any provision of these Conditions. Any such
modification may be made if sanctioned by an Extraordinary Resolution. Such a
meeting may be convened by the Issuer and shall be convened by it upon the request
in writing of Noteholders holding not less than one-fifth of the aggregate principal
amount of the outstanding Notes. The quorum at any meeting convened to vote on
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an Extraordinary Resolution will be two or more persons holding or representing
one more than half of the aggregate principal amount of the outstanding Notes or,
at any adjourned meeting, two or more persons being or representing Noteholders
whatever the aggregate principal amount of the Notes held or represented; provided,
however, that any proposal to change any date fixed for payment of principal or
interest in respect of the Notes, to reduce the amount of principal or interest payable
on any date in respect of the Notes, to alter the method of calculating the amount
of any payment in respect of the Notes or the date for any such payment, to change
the currency of payments under the Notes or to change the quorum requirements
relating to meetings or the majority required to pass an Extraordinary Resolution
(each, a "Reserved Matter") may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more persons
holding or representing not less than three-quarters or, at any adjourned meeting,
one quarter of the aggregate principal amount of the outstanding Notes form a
quorum. Any Extraordinary Resolution duly passed at any such meeting shall be
binding on all the Noteholders or Couponholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of Noteholders holding
not less than three-quarters in aggregate principal amount of the Notes for the time
being outstanding will take effect as if it were an Extraordinary Resolution. 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 Noteholders.

Modification: The Issuer may, without the consent of any of the Noteholders or
Couponholders, at any time: (i) agree with the Fiscal Agent: (A) any modification
(except for any modification that relates to a Reserved Matter) of the Notes, the
Coupons, the Agency Agreement or the Deed of Covenant which is, in the opinion
of the Issuer, not prejudicial to the interests of the Noteholders; or (B) any
modification of the Notes, the Coupons, the Agency Agreement or the Deed of
Covenant which is, in the opinion of the Issuer, of a formal, minor or technical
nature or is made to correct a manifest error. Any modification or waiver of these
Conditions will be effected in accordance with Applicable Banking Regulations.

In addition, pursuant to Condition 3(g) (Benchmark Replacement), certain changes
may be made to the interest calculation provisions of the Notes in the circumstances
and as otherwise set out in such Condition, without the requirement for consent of
the Noteholders.

12. Further Issues

The Issuer may from time to time, without the consent of the Noteholders or the
Couponholders, create and issue further notes having the same terms and conditions as the
Notes in all respects (or in all respects except for the first payment of interest) so as to form
a single series with the Notes.

13. Substitution and Variation

If at any time an MREL Disqualification Event or Withholding Tax Event occurs, or to
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ensure the effectiveness or enforceability of Condition 17 (Acknowledgement of Bail-in
and Loss Absorption Powers), the Issuer may, subject to the Applicable Banking
Regulations (without any requirement for the consent or approval of the Holders) and
having given not less than 30 nor more than 60 days' notice to the Fiscal Agent (in
accordance with the Agency Agreement) and the Noteholders (which notice shall be
irrevocable), at any time either:

@ substitute all (but not some only) of the Notes for new Notes, which are Qualifying
Securities; or

(b) vary the terms of the Notes so that they remain or, as appropriate, become,
Qualifying Securities,

provided that, in each case:

(1) such variation or substitution does not itself give rise to any right of the Issuer to
redeem the varied or substituted securities; and

(i) such variation or substitution would not itself directly lead to a downgrade in any
of the credit ratings of the Notes as assigned by any rating agency immediately prior
to such variation or substitution (unless any such downgrade is solely attributable
to the effectiveness and enforceability of Condition 17 (Acknowledgement of Bail-
in and Loss Absorption Powers); and

(iii)  such variation or substitution is not materially less favourable to holders (unless any
such prejudice is solely attributable to the effectiveness and enforceability of
Condition 17 (Acknowledgement of Bail-in and Loss Absorption Powers)).

For the avoidance of doubt, any such substitution or variation shall not be deemed to be a
modification or amendment for the purposes of Condition 11 (Meetings of Noteholders;
Modification).

Any substitution or variation in accordance with this Condition 13 is subject to the Issuer
obtaining prior written consent of the Resolution Authority and complying with the rules
of any competent authority, stock exchange and/or quotation system by or on which the
Notes are, for the time being, listed, traded and/or quoted.

For the purpose of this Condition 13 a variation or substitution shall be "materially less
favourable to holders" if such varied or substituted securities do not:

M include a ranking at least equal to that of the Notes pursuant to Condition 1(b)(i)
(Status);

(i) have the same interest rate and the same interest payment dates as those from time
to time applying to the Notes;

(iti)  have equivalent redemption rights as the Notes;
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14.

15.

(iv)  have the same currency of payment, maturity, denomination and original aggregate
outstanding nominal amount as the Notes prior to such variation or substitution;

(v) preserve any existing rights under the Notes to any accrued interest which has not
been paid in respect of the period from (and including) the interest payment date
last preceding the date of substitution or variation; or

(vi)  have a listing on a recognised stock exchange if the Notes were listed immediately
prior to such variation or substitution; and

Where:

"Qualifying Securities" means securities issued directly or indirectly by the Issuer that
contain terms which at such time result in such securities being eligible to qualify towards
the Issuer's eligible liabilities and/or loss absorbing capacity for the purposes of, and in
accordance with, the relevant Applicable Banking Regulations to at least the same extent
as the Notes prior to the relevant MREL Disqualification Event or Withholding Tax Event.

Notices

Notices to the Noteholders shall be valid if published in a leading English language daily
newspaper published in London (which is expected to be the Financial Times) or, if such
publication is not practicable, in a leading English language daily newspaper having
general circulation in Europe. In addition, so long as Notes are admitted to trading on
Euronext Dublin and it is a requirement of applicable law or regulations, published on the
website of Euronext Dublin (https://live.euronext.com/en/markets/dublin). Any such
notice shall be deemed to have been given on the date of first publication. Couponholders
shall be deemed for all purposes to have notice of the contents of any notice given to the
Noteholders.

Currency Indemnity

If any sum due from the Issuer in respect of the Notes or the Coupons or any order or
judgment given or made in relation thereto has to be converted from the currency (the "first
currency") in which the same is payable under these Conditions or such order or judgment
into another currency (the “second currency™) for the purpose of (a) making or filing a
claim or proof against the Issuer, (b) obtaining an order or judgment in any court or other
tribunal or (c) enforcing any order or judgment given or made in relation to the Notes, the
Issuer shall indemnify each Noteholder, on the written demand of such Noteholder
addressed to the Issuer and delivered to the Issuer or to the Specified Office of the Fiscal
Agent, against any loss suffered as a result of any discrepancy between (i) the rate of
exchange used for such purpose to convert the sum in question from the first currency into
the second currency and (ii) the rate or rates of exchange at which such Noteholder may in
the ordinary course of business purchase the first currency with the second currency upon
receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment,
claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall
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give rise to a separate and independent cause of action.

16.  Governing Law and Jurisdiction

(a)

(b)

(©)

(d)

(€)

Governing law: The Notes and any non-contractual obligations arising out of or in
connection with the Notes are governed by English law, except for Conditions 2
(Status), and 17 (Acknowledgement of Bail-in and Loss Absorption Powers) which
shall be governed by Estonian law.

English courts: The courts of England have exclusive jurisdiction to settle any
dispute (a "Dispute™) arising out of or in connection with the Notes (including a
dispute regarding any non-contractual obligation arising out of or in connection
with the Notes).

Appropriate forum: The Issuer agrees that the courts of England are the most
appropriate and convenient courts to settle any Dispute and, accordingly, that it will
not argue to the contrary.

Rights of the Noteholders to take proceedings outside England: Notwithstanding
Condition 16(b) (English courts), any Noteholder may take proceedings relating to
a Dispute ("Proceedings"”) in any other courts with jurisdiction. To the extent
allowed by law, Noteholders may take concurrent Proceedings in any number of
jurisdictions.

Service of process: The Issuer agrees that the documents which start any
Proceedings and any other documents required to be served in relation to those
Proceedings may be served on it by being delivered to AS LHV Pank, London
Branch at its office at 1 Old Street Yard, London, EC1Y 8AF, or to such other
person with an address in England or Wales and/or at such other address in England
or Wales as the Issuer may specify by notice in writing to the Noteholders. Nothing
in this paragraph shall affect the right of any Noteholder to serve process in any
other manner permitted by law. This Condition applies to Proceedings in England
and to Proceedings elsewhere.

17.  Acknowledgement of Bail-in and Loss Absorption Powers

Notwithstanding and to the exclusion of any other term of the Notes or any other
agreements, arrangements or understanding between the Issuer and any Noteholder (which,
for the purposes of this Condition 17, includes each holder of a beneficial interest in the
Notes), by its acquisition of the Notes, each Noteholder acknowledges and accepts that any
liability arising under the Notes may be subject to the exercise of such Bail-in and Loss
Absorption Powers as may be exercised by the Resolution Authority and acknowledges,
accepts, consents to and agrees to be bound by:

(@)
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the effect of the exercise of any Bail-in and Loss Absorption Powers by the
Resolution Authority, which exercise (without limitation) may include and result
in some or any of the following, or a combination thereof:
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(b)
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Q) the reduction of all, or a portion, of the Relevant Amounts in respect of the
Notes;

(i) the conversion of all, or a portion, of the Relevant Amounts in respect of
the Notes into shares, other securities or other obligations of the Issuer or
another person, and the issue to or conferral on the Noteholder of such
shares, securities or obligations, including by means of an amendment,
modification or variation of the terms of the Notes;

(iii)  the cancellation of the Notes or the Relevant Amounts in respect of the
Notes; and

(iv)  the amendment or alteration of the maturity of the Notes or amendment of
the amount of interest payable on the Notes, or the date on which interest
becomes payable, including by suspending payment for a temporary period,;
and

the variation of the terms of the Notes, as deemed necessary by the Resolution
Authority, to give effect to the exercise of any Bail-in and Loss Absorption Powers
by the Resolution Authority.

"Bail-in and Loss Absorption Powers™ means any loss absorption, write-down,
conversion, transfer, modification, suspension or similar or related power existing
from time to time under, and exercised in compliance with, the SRM Regulation,
or any laws, regulations, rules or requirements in effect in the Republic of Estonia,
relating to (i) the transposition of the BRRD and (ii) the instruments, rules and
standards created thereunder, as applicable, pursuant to which any obligation of the
Issuer (or any affiliate of the Issuer) can be reduced, cancelled, modified, or
converted into shares, other securities or other obligations of the Issuer or any other
person (or suspended for a temporary period).

"Relevant Amounts” means the outstanding principal amount of the Notes,
together with any accrued but unpaid interest and additional amounts due on the
Notes. References to such amounts will include amounts that have become due and
payable, but which have not been paid, prior to the exercise of any Bail-in and Loss
Absorption Powers by the Resolution Authority.

For the avoidance of doubt, any exercise of any Bail-in and Loss Absorption
Powers by the Resolution Authority described above will not constitute an event of
default under the Notes.

No repayment or payment of Relevant Amounts in respect of the Notes will become
due and payable or be paid after the exercise of any Bail-in and Loss Absorption
Powers by the Resolution Authority if and to the extent such amounts have been
reduced, converted, cancelled, amended or altered as a result of such exercise.

Upon the exercise of the Bail-in and Loss Absorption Powers by the Resolution
Authority with respect to the Notes, the Issuer will provide a written notice to the
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Noteholders in accordance with Condition 14 (Notices) as soon as practicable
regarding such exercise of the Bail-in and Loss Absorption Powers but any delay
or failure to provide such notice shall not affect the validity or enforceability of
such exercise of the Bail-in and Loss Absorption Powers.
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SCHEDULE 4
FORM OF NEW DEFINITIVE NOTE AND COUPON

[On the face of the Note:]
[Currency] [denomination]

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

AS LHV GROUP
(incorporated with limited liability under
the laws of the Republic of Estonia)

EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
(the ""New Notes™)

consolidated and forming a single series with the
EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
issued on 9 September 2021
(together with the New Notes, the ""Notes'")

This Note is one of a series of the Notes in denominations of EUR 100,000 and integral multiples
of EUR 1,000 in excess thereof issued by AS LHV Group (the "Issuer").

The Issuer, for value received, promises to pay to the bearer the principal sum of:

EUR 100,000,000
(ONE HUNDRED MILLION EUROS)

on the Interest Payment Date falling on or nearest to 9 September 2025 or on such earlier date or
dates as the same may become payable in accordance with the conditions endorsed hereon (the
"Conditions™), and to pay interest on such principal sum in arrear on the dates and at the rate
specified in the Conditions, together with any additional amounts payable in accordance with the
Conditions, all subject to and in accordance with the Conditions.

Interest is payable on the above principal sum at the rate determined in accordance with the
Conditions.

This Note and the interest coupons relating hereto shall not be valid for any purpose until this Note
has been authenticated for and on behalf of Citibank, N.A., London Branch as fiscal agent.

AS WITNESS the facsimile signature of a duly authorised person on behalf of the Issuer.
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AS LHV GROUP

(duly authorised)

10242754434-v16 -48 - 70-41043182



ISSUED as of [issue date]

AUTHENTICATED for and on behalf of
Citibank, N.A.

as fiscal agent
without recourse, warranty or liability

(duly authorised)
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[On the reverse of the Note:]

TERMS AND CONDITIONS

[Insert Terms and Conditions of the New Notes
as set out in Schedule 3 to the Supplemental Agency Agreement]

[At the foot of the Terms and Conditions:]

FISCAL AGENT

Citibank, N.A.
Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
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Form of Coupon

[On the face of the Coupon:]

AS LHV GROUP

EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
(the ""New Notes")
(consolidated and forming a single series with the
EUR 100,000,000 0.875 per cent. Fixed / Floating Rate Notes due September 2025
issued on 9 September 2021 (together with the New Notes, the "*Notes™))

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

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

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

Fiscal Agent: Citibank, N.A., Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB.
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SIGNATURES

The Issuer
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Signature Page — Supplemental Agency Agreement




The Fiscal Agent, Paying Agent and Agent Bank

CITIBANK, N.A.

G

Stuart Sullivan
Vice President
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