Notes for Application Form A
NOTES ON HOW TO COMPLETE THIS APPLICATION FORM AND OTHER INFORMATION

The following notes are to be read in conjunction with the Prospectus dated 4 March 2019 regulating the Bond Issue

1. This Application is governed by the general Terms and Conditions of Application contained in Section 7.2 of the Securities Note dated 4 March 2019
forming part of the Prospectus. Capitalised terms not defined herein shall, unless the context otherwise requires, have the meaning ascribed to them in
the Prospectus.

2. The Application Form is to be completed in BLOCK LETTERS.
3. Applicants who are Non-Residents in Malta for tax purposes must complete Panel F overleaf.

4. The MSE account number pertaining to the Applicant has been pre-printed in Panel A and reflects the MSE account number on the Issuer’s Register at
the CSD as at 4 March 2019 (trading session of 28 February 2019). APPLICANTS ARE TO NOTE THAT ANY BONDS ALLOTTED TO THEM WILL
BE RECORDED BY THE MALTA STOCK EXCHANGE IN THE MSE ACCOUNT QUOTED ON THIS APPLICATION FORM EVEN IF THE DETAILS
OF SUCH MSE ACCOUNT, AS HELD BY THE CSD OF THE MALTA STOCK EXCHANGE, DIFFER FROM ANY OR ALL OF THE DETAILS
APPEARING OVERLEAF.

Upon submission of an Application Form, Bondholders who opt to have an online e-portfolio facility (by marking the relative box in Panel A), will
receive by mail at their registered address a handle code to activate the new e-portfolio login. Registration for the e-Portfolio facility requires
a mobile number to be provided on the Application Form. The Bondholder's statement of holdings evidencing entittement to Bonds held in the
register kept by the CSD and registration advices evidencing movements in such register will be available through the said e-portfolio facility on
hitps:/eportfolio borzamalta.com.mt/. Further details on the e-portfolio may be found on https://eportfolio borzamalta.com.mt/Help.

5. Inthe case of a body corporate, a valid Legal Entity ldentifier ("LEI™) needs to be inserted in Panel A. Failure to include a valid LEl code, will result
in the Application being cancelled by the Registrar. Applications must be signed by duly authorised representatives indicating the capacity
in which they are signing.

6. Applications in the name and for the benefit of minors shall be allowed provided that they are signed by both parents or by the legal guardian/s and
accormpanied by a Public Registry birth certificate of the minor in whose name and for whose benefit the Application Form is submitted (the birth
certificate is not required if the minor already holds securities which are listed on the MSE). Any Bonds allocated pursuant to such an Application shall
be registered in the name of the minor as Bondholder, with interest and redemption proceeds payable to the parents or legal guardian/s signing the
Application Form until such time as the minor attains the age of eighteen (18) years, following which all interest and redemption proceeds shall be
payable direclly lo lhe regislered holder, provided thal lhe Issuer has been duly nolilied in wriling of lhe lacl thal lhe minor has allained Lhe age of
eighteen (18) years.

7. Where a decision to invest is taken by a third party authorised to transact on behalf of the Applicant {(a “decision maker”), such as an individual that
holds a power of attorney to trade on the Applicant's account or applications under a discretionary account, details of the decision maker need to be
included in Panel G of the Application Form.

8. The amount set out in Box 2 of Panel D overleaf must be in multiples of €£100. The lssuer will be giving preference to Applications made by Eligible
Applicants up to their full amount of Original Bonds held as at the Cut-Off Date, subject to a minimum application of £2,000. Any Cash Top-Up must be
included in Box 3 and payment of such amount must be made in Euro, in cash or by cheque payable to the respective Authorised Financial Intermediary.

9. Only Applicants who hold a valid official Maltese Identity Gard or companies registered in Malta will be treated as resident in Malta. In such a case the
Applicant may elect to have final withholding tax, currently 15%, deducted from interest payments in which case such interest need not be declared in
the Applicant’s income tax return. The Applicant may elect to receive the interest gross (i.e. without deduction of final withholding tax), but will be obliged
to declare interest so received in the tax return. Interest received by non-resident Applicants is not taxable in Malta and non-residents will receive interest
gross. Authorised entities applying in the name of a prescribed fund will have final withholding tax {currently 10%), deducted from interest payments.
In terms of Section 6.2 of the Securities Note, unless the Issuer is otherwise instructed by a Bondholder, or if the Bondholder does not fall within the
definition of “recipient” in terms of article 41{c) of the Income Tax Act (Cap. 123 of the Laws of Malta), interest shall be paid to such person net of final
withholding tax {currently 15%) of the gross amount of interest, pursuant to article 33 of the Income Tax Act (Cap. 123 of the Laws of Malta}.

10. Non-residents of Malta should note that payment of interest to individuals and certain residual entities residing in another EU Member State is reported
on an annual basis to the Director General Inland Revenue, Malta, who will in turn exchange the information with the competent tax authority of the
Member State where the recipient of interest is resident. This exchange of information takes place in terms of the Council Directive 2014/107/EU, of 9
December 2014 amending Directive 2011/16/EU as regards mandatory automatic exchange of information in the field of taxation.

The confents of Notes 8 and 10 above do not constifule tax advice by the Issuer and Applicants are to consult thelr own independent tax advisors in
case of doubt.

11. Interest or redemption proceeds will be credited to the account designated in Panel G or as otherwise amended by the Bondholder/s during the term
of the Bond.

12. Completed Application Forms are to be delivered to any of the Authorised Financial Intermediaries listed in Annex Il of the Securities Note during
normal office hours by not later than 12:00 hours on 26 March 2019. Remittances by post are made at the risk of the Applicant and the Issuer, the
Registrar and/or the respective Authorised Financial Intermediary disclaim all responsibility for any such remittances not being received by the closing
date indicated above. The Issuer, the Registrar and/or Authorised Financial Intermediary reserve the right to refuse any Application which appears
to be in breach of the Terms and Conditions of Application as contained in the Prospectus. Any Applications received by any Authorised Financial
Intermediary after 12:00 hours an 26 March 2013 will not be accepted.

13. By completing and delivering an Application Form you {as the Applicant/s) acknowledge that:

a. the Issuer or its duly appointed agents including the CSD and the Registrar, may process the personal data that you provide in the Application
Form in accordance with the Data Protection Act {Cap. 586 of the Laws of Malta) and/or the GDFR;

b. lhe Issuer may process such personal dala lor all purposes necessary lor and relaled Lo the Bonds applied lor; and

c. you, as the Applicant, have the right to request access to and rectification of the personal data relating to you, as processed by the Issuer. Any
such requests must be made in writing and addressed to the Issuer. The request must be signed by vourself as the Applicant to whom the personal
data relates.

The value of investments can go up or down and past performance is not necessarily indicative of future performance. The neminal value of
the Bonds on offer will be repayable in full upon redemption. An investor should consult an independent financial advisor, licensed under the
Investment Services Act (Cap. 370 of the Laws of Malta), for advice.
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Notes for Application Form B
NOTES ON HOW TO COMPLETE THIS APPLICATION FORM AND OTHER INFORMATION

The following notes are to be read in conjunction with the Prospectus dated 4 March 2019 regulating the Bond Issue

1. This Application is governed by the general Terms and Conditions of Application contained in Section 7.2 of the Securities Nate dated 4 March 2019
forming part of the Prospectus. Capitalised terms not defined herein shall, unless the context otherwise requires, have the meaning ascribed to them
in the Prospectus.

2. The Application Form is to be completed in BLOCK LETTERS.

L

Applicants who are Non-Residents in Malta for tax purposes must complete Panel F overleaf.

4. The MSE account number pertaining to the Applicant has been pre-printed in Panel A and reflects the MSE account number on the Issuer's Register at
the CSD as at 4 March 2019 (trading session of 28 February 2019). APPLICANTS ARE TO NOTE THAT ANY BONDS ALLOTTED TO THEM WILL
BE RECORDED BY THE MALTA STOCK EXCHANGE IN THE MSE ACCOUNT QUOTED ON THIS APPLICATION FORM EVEN IF THE DETAILS
OF SUCH MSE ACCOUNT, AS HELD BY THE CSD OF THE MALTA STOCK EXCHANGE, DIFFER FROM ANY OR ALL OF THE DETAILS
APPEARING OVERLEAF.

Upon submission of an Application Form, Bondholders who opt to have an online e-portfolio facility (by marking the relative box in Panel A), will
receive by mail at their registered address a handle code to activate the new e-portfolio login. Registration for the e-Portfolio facility requires
a mobile number to be provided on the Application Form. The Bondholder’s statement of holdings evidencing entitlement to Bonds held in the
register kept by the CSD and registration advices evidencing movements in such register will be available through the said e-portfolio facility on
https:/feportfolio.borzamalta.com.mt/. Further details on the e-portfolio may be found on https://eportiolio. borzamalta.com.mt/Help.

5. Inthe case of a body corporate, a valid Legal Entity Identifier ("LEI") needs to be inserted in Panel A. Failure to include a valid LEI code, will result
in the Application being cancelled by the Registrar. Applications must be signed by duly authorised representatives indicating the capacity
in which they are signing.

6. Applications in the name and far the benefit of minors shall be allowed provided that they are signed by both parents or by the legal guardian/s and
accompanied by a Public Registry birth certificate of the minor in whose name and for whose benefit the Application Form is submitted (the birth
certificate is not required if the minor already holds securities which are listed on the MSE). Any Bonds allocated pursuant to such an Application shall
be registered in the name of the minor as Bondholder, with interest and redemption proceeds payable to the parents or legal guardian/s signing the
Application Form until such time as the minor attains the age of eighteen (18) years, following which all interest and redemption proceeds shall be
payable directly to the registered holder, provided that the lssuer has been duly notified in writing of the fact that the minar has attained the age of
eighteen (18) years.

7. Where a decision to invest is taken by a third party authorised to transact on behalf of the Applicant (a “decision maker”), such as an individual that
holds a power of attorney to trade on the Applicant's account or applications under a discretionary account, details of the decision maker need to be
included in Panel C of the Application Form.

8. The amount set out in Panel O overleaf must be in multiples of €100 and subject to a minimum application of €2,000. The Issuer will be giving
preference to Applications made by Eligible Applicants who have surrendered ALL their Criginal Bonds in consideration for First Tranche Bonds
through the submission of Application Form "A’. Payment of the amount included in Panel D must be made in Euro, in cash or by cheque payable to
the respective Authorised Financial Intermediary.

@

Only Applicants who hold a valid official Maltese Identity Card or companies registered in Malta will be treated as resident in Malta. In such a case the
Applicant may elect to have final withholding tax, currently 15%, deducted from interest payments in which case such interest need not be declared
in the Applicant’s income tax return. The Applicant may elect to receive the interest gross (i.e. without deduction of final withholding tax). but will be
ohliged to declare interest so received in the tax return. Interest received by non-resident Applicants is not taxable in Malta and non-residents will
receive interest gross. Authorised entities applying in the name of a prescribed fund will have final withholding tax (currently 10%), deducted from
intcrest payments. In terms of Scction 8.2 of the Sccuritics Note, unless the lssuer is otherwise instructed by a Bondholder, or if the Bondholder docs
not fall within the definition of “recipient” in terms of article 41{c) of the Income Tax Act (Cap. 123 of the Laws of Malta), interest shall be paid to such
persan net of final withholding tax {currently 15%) of the gross amount of interest, pursuant to article 33 of the Income Tax Act (Cap. 123 of the Laws
of Malta).

10. Non-residents of Malta should note that payment of interest to individuals and certain residual entities residing in another EU Member State is reported
on an annual basis to the Director General Inland Revenue, Malta, who will in turn exchange the information with the competent tax authority of the
Member State where the recipient of interest is resident. This exchange of information takes place in terms of the Council Directive 2014/107/EU, of 9
December 2014 amending Directive 2011/16/EU as regards mandatory automatic exchange of information in the field of taxation.

The contents of Notes @ and 10 abaove do not constitute tax advice by the Issuer and Applicants are to consult their own independent tax advisors in
case of doubt.

11. Bhould any Application not be accepted, or be accepted for fewer Second Tranche Bonds than those applied for, the monies or the balance of
the amount paid but not allocated, as the case may be, will be returned by direct credit into the bank account as indicated in Panel G. Interest or
redemption proceeds will be credited to the account designated in Panel G or as otherwise amended by the Bondhalder/s during the term of the Bond.

12. Completed Application Forms are to be delivered to any of the Authorised Financial Intermediaries listed in Annex 1l of the Securities Note during
normal office hours by not later than 12:00 hours on 26 March 2019. Remittances by post are made at the risk of the Applicant and the Issuer, the
Reqgistrar and/or the respective Authorised Financial Intermediary disclaim all responsibility for any such remittances not being received by the closing
date indicated above. The Issuer, the Registrar and/or Authorised Financial Intermediary reserve the right to refuse any Application which appears
to be in breach of the Terms and Conditions of Application as contained in the Prospectus. Any Applications received by any Authorised Financial
Intermediary after 12:00 hours on 26 March 2019 will not be accepted.

13. By completing and delivering an Application Form you (as the Applicant/s) acknowledge that:

a. the Issuer or its duly appointed agents including the CSD and the Registrar, may process the personal data that you provide in the Application
Form in accordance with the Data Protection Act (Cap. 586 of the Laws of Malta) and / or the GDFPR:

b. the Issuer may process such personal data for all purposes necessary for and related to the Bonds applied for; and

c. you, as the Applicant, have the right to request access to and rectification of the personal data relating to you, as processed by the Issuer. Any
such requests must be made in writing and addressed to the Issuer. Thea request must be signed by yourself as the Applicant to whom the personal
data relates.

The value of investments can go up or down and past performance is not necessarily indicative of future performance. The nominal value of
the Bonds on offer will be repayable in full upon redemption. An investor should consult an independent financial advisor, licensed under the
Investment Services Act (Cap. 370 of the Laws of Malta), for advice.
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Notes for Application Form C
NOTES ON HOW TO COMPLETE THIS APPLICATION FORM AND OTHER INFORMATION

The following notes are to be read in conjunction with the Prospectus dated 4 March 2019 regulating the Bond Issue

L

10.

12

13.

This Application is governed by the general Terms and Conditions of Application contained in Section 7.2 of the Securities Note dated 4 March
2019 forming part of the Prospectus. Capitaliscd terms not defined herein shall, unless the context otherwise reguires, have the meaning
ascribed to themn in the Prospactus.

The Applicaticn Form is to be completed in BLOCK LETTERS. Applicants who are nan-residents in Malta for tax purposes, must complete Panel
G. The relalive box in Panel A musl also be marked approprialely.

Applicants are 1o insert full parsonal details in Panel B. In the case ot an Application by maore than one person (including husband and wife)
full details of all individuals must be given in Panels B and C but the person whose name appears in Panel B shall, for all intents and
purposes, be deemed to be the registered holder of the Bonds (vide note 6 below). Applications by more than two persons are to use
the Addendum to the Application Form.

Upon submizssion of an Application Form, Bondholders who opl 1o have an online e-porllolio lacilily (by marking tha relalive pox in Pangl B), will
receive by mail at their registored addross a handle code to activate the now c-portfolio login. Registration for the o-Portfolio facility roquires a
maobile numizer to be provided on the Application Form. The Bondholder's statermant of holdings evidencing entitlernent to Bonds held in the
regisler kepl by lhe C50 and regisiralion advices evidencing movermenls in such regisler will be available through he said e-parllolio facilily on
https:/fepartfolia.borzamalta.com.mtf. Further details on the e-portfalio may be found an https:/fepartfolio.borzamalta.com.miHelp.

Applications in the name and for the banefit of minors shall be allbwed proviged that they are signed by both parents or by the legal guardianis
and accompanicd by a Public Registry birth cortificate of the minor in whose namea and for whose bencfit the Application Form is submitted (the
birln carlificals is nol required if lhe minor already holds securilies which are lisled on the MSE). The relalive box in Panel A musl also be marked
appropriately. Any Bonds allocated pursuant to such an Application shall be registered in the name of the minar as Bondhalder, with interest
and redemplion procesds payable lo lhe paranls or legal quardian/s signing Lhe Applicalion Form unlil such lime as lhe mingr allaing lhe age
of eighteen (18) yvears, following which all interest and redemption proceeds shall be payable directly to the registered holder, provided that the
Issuer has peen duly notified in writing of the fact that the minor has attained the age of eighteen (18) years.

In the case of a body corporate, the name of the entity exactly as registered and the registration number are to be inserted in Panel B. A valid
Legal Enlily Idenlilier ("LEI") needs Lo be inserled in Panel B. Failure to include a valid LEI code, will result in the Application being cancelled
by the Registrar. Applications must be signed by duly authorised representatives indicating the capacity in which they are signing.

APPLICANTS ARE TO NOTE THAT ANY SECURITIES ALLOTTED TO THEM WILL BE RECORDED IN THE MSE ACCOUNT NUMBER
QUOTED ON THIS APPLICATION FORM. IF DETAILS OF SUCH MSE ACCOUNT NUMBER, AS HELD BY THE MSE, DIFFER FROM ANY
OR ALL OF THE DETAILS APPEARING OVERLEAF, A SEPARATE REQUEST BY THE APPLICANT TQO CHANGE THESE DETAILS AS
RECORDED AT THE MSE WILL HAVE TO BE AFFECTED.

Where a decision 1o invest is taken by a third party authorised ta tfransact on behalf of the Applicant {a "decision maker"), such as an individual
thal holds a power of allormey o lrade on lhe Applicanl's accounl or applicalions under a discrelionary accounl, delails of lhe decision maxer
neod to ke included in the space provided on the Addendum to Apglication Form.

Applicalions musl ke lor a minimum subscriplion of €2,000 and lharealler in mulliples of €100 and musl be accompanied by lhe relavanl
subscription amount in Eura, in cash or by cheque payable to the respactive Authorised Financial Intermediary.

Cinly Applicants who hold a valid official Maltese Identity Card or companies registerad in Malta will be treated as resident in Malta. In such a
case the Applicant may clect to have final withholging tax, currently 15%, deducted from intorest paymants in which casc such interest noced nat
be declared in the Applican!'s income lax relurn. The Applican] may elecl o receive Lhe inlerest gross (Le. wilhoul deduclion of linal wilhhelding
tax), but will be obliged to declare intorest so received in the tax return. Intorest received by nan-resident Applicants is nat taxable in Malta
and nonresicents will receive interest gross. Authorised entities applying in the name ot a prescribed fund (having indicated their status in
the appropriate box in Panal A) will have final withholding tax (currently 10%), deducted from interest payments. In terms of Section 6.2 of the
Securities Mote, unless the Issuer is otherwise instructed by a Bondholder, or if the Bondholder does not fall within the definiticn of “recigient”
in terms of article 41(c) of the Incomea Tax Act (Cap. 123 of the Laws of Malta), interest shall be paid 1o such person net of final withholding tax
{currently 15%) of the gross amaunt of intarest, pursuant to article 33 of the Income Tax Act (Cap. 123 of the Laws of Malta).

Mon-residents of Malta should note that payment of intorest to individuals and cortain residual cntitics residing in ancther EU Momber State is
reported on an annual basis to the Director General Inland Ravenue, Mala, wno will in twrn exchange the information with the compeatent tax
authority of the Momier State whore the recipicnt of intorest is resident. This cxchange of information takes place in torms of the Council Dircctive
2014/107/EU. of 9 December 2014 amending Directive 2011/16/EU as regards mandatory automatic exchange of information in the field of taxation.

The contenis of Motes B and 10 above do not constitute tax advice by the Issuer and Applicants are to cansult thair awn independent tax advisors
i case of doubt

. Should any Agplication nat be accepted, or accepted for fewer Second Tranche Baonds then thase applied for, monies or the balance of the

armount paid bul nol allecaled. as lhe case may be, will be relurned by direcl credil inlo he bark accounl as indicalad in panal H. Inleresl and
redemption proceeds will be eredited to the account indicatcd in Panel H or as otherwise amended by the Bondhelderfs during the term of the Bond.

Authorizcd Financial Intermediarios are to submit comploted Application Forms roprosenting the total amount committed in torms of the
Suoscription Agreement as mentioned in Secticn 7.4 of the Securities Note by latest 12:00 hours on 22 March 20149, The Issuer, the Reqgistrar and
for he Aulhorised Financial Inlermediary reserve Lhe righl Lo reluse any Applicalion which appears Lo be in breach of Ine Terms and Condilions
of Application as contained in the Prospectus.

By compleling and delivering an Applicalion Farm you (as lhe Applicant{s)) acknowlodge thal:

a. e lssuer orils duly appoinled agenls including the CSD and Lhe Regislrar. may precess lhe personal dala (hal you provide in lhe Applicalion
Farm in accordance with the Data Protection Act {Cap. 586 of the Laws of Malta) andfer the GDOPR;

b. the Issuer may process such personal data for all purposes necessary for and related to the Bonds applied for; and

. you, as the Applicant, have the right to request access to and rectification of the parsonal data relating o you, as processed by the lasuer. Any
such requests must be made in writing and addressed to the Issuer. The request must be signed by yourself as the Applicant to whom the
personal dalg relales.

The value of investments can go up or down and past performance is not necessarily indicative of future performance. The nominal value of
the Bonds on offer will be repayable in full upon redemption. An investor should consult an independent financial advisor, licensed under
the Investment Services Act (Cap. 370 of the Laws of Malta), for advice.
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