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THIS NOTICE IS IMPORTANT AND REQUIRES THE IMMEDIATE ATTENTION OF
NOTEHOLDERS. IF NOTEHOLDERS ARE IN ANY DOUBT AS TO THE ACTION THEY
SHOULD TAKE, THEY SHOULD SEEK THEIR OWN FINANCIAL AND LEGAL ADVICE,
INCLUDING AS TO ANY TAX CONSEQUENCES, IMMEDIATELY FROM THEIR
STOCKBROKER, SOLICITOR, ACCOUNTANT OR OTHER INDEPENDENT FINANCIAL OR
LEGAL ADVISER.

IMPORTANT NOTICE TO THE HOLDERS OF THE

Series No. 2011-01 U.S.$65,000,000 6.5% L oan Participation Notes due 1 July 2016
I SIN: XS0643621781
(the "Notes")

issued by

CL RepackagingB.V.
(the "lssuer™)

pursuant to its U.S.$10,000,000,000 Global Debt I ssuance Programmein order to finance a
U.S.$65,000,000 loan to TIB Holdings Limited (the “Borrower ™)

Capitalised terms used but not otherwise defined herein shall have the meanings ascribed to them in the trust
deed dated 24 June 2011 (the “Principal Trust Deed”) as supplemented by the supplementa trust deed
constituting the Notes dated 29 June 2011 (the "Supplemental Trust Deed ") and each entered into between
the Issuer and TMF Trustee Limited (the "Trustee") (the Principal Trust Deed as so supplemented by the
Supplemental Trust Deed, the "Trust Deed") or the U.S.$65,000,000 loan agreement dated 29 June 2011
made between the Borrower and the Lender (the “L oan Agreement”).

This notice is given by TMF Trustee Limited in its capacity as Trustee for the holders of the Notes.
Enforcement Agency Agreement

Holders are hereby notified that on 12 July 2016, pursuant to a direction of Holders of not less than 75% of
the principal amount of the Notes (the “Majority Holders”) (and thereby given by way of an Extraordinary
Resolution), the Trustee was, in accordance with paragraph 19 of Schedule 3 of the Trust Deed, authorised,
directed, requested and empowered by the Mgjority Holders to:

(D) in accordance with clause 6.8 of the Trust Deed, instruct the Issuer (in its capacity as the Lender
under the Loan Agreement) to issue an enforcement notice to the Borrower declaring all of the Loan,
together with accrued interest and all other amounts accrued or outstanding under the Loan
Agreement immediately due and payable to the Lender (the “Enforcement Notice”); and

2 enter into an enforcement agency agreement to facilitate the enforcement of certain of the
Borrower’s obligations under the Loan Agreement (the “Enforcement Agency Agreement”) and, in
accordance with clause 6.8 of the Trust Deed, to direct the Issuer (in its capacity as the Lender under
the Loan Agreement) to enter into the Enforcement Agency Agreement,

and that the Issuer has therefore issued the Enforcement Notice to the Borrower, and each of the Trustee and
the Issuer has therefore entered into the Enforcement Agency Agreement.





Enfor cement Report

Holders are referred to the enforcement report scheduled to this notice in which National Bank TRUST (in
its capacity as enforcement agent under the Enforcement Agency Agreement) summarise the actions that
have been taken to enforce the obligations of the Borrower under the Loan Agreement as of 7 March 2017.

Communication & Disclosure of | dentity

In order to facilitate communications with Noteholders, the Trustee invites al Noteholders to make
themselves known to the Trustee with a view to providing instructions and indemnification (if they have not
done so already) by contacting it by post, by fax or by e-mail using the contact details below. Any such
communication should make reference to CL Repackaging B.V. Series No. 2011-01 and the ISIN of the
Notes (in the case of an e-mail in the subject line) and disclose the identity of the Noteholder, the aggregate
nomina amount of Notes held by the Noteholder and the details of the person(s) who shall represent the
Noteholder.

Persons who hold the Notes beneficially through a custodian in Euroclear or Clearstream, Luxembourg
("Beneficial Holders') may also disclose their identity to the Trustee in accordance with the above
paragraph. Noteholders wishing to contact other Noteholders to seek further information or discuss giving
directions to the Trustee should a so contact the Trustee using the contact details below.

Verification of Holdings

Noteholders who wish to direct the Trustee to take any action must verify their holdings of Notes by
arranging for Euroclear or Clearstream, Luxembourg to send a SWIFT disclosing:

1 ISIN

2. account no.

3. participant name

4. nominal amount

5. beneficia holder details (including email address),

(such SWIFT, a "Disclosure SWIFT") to The Bank of New York Mellon, as Principal Paying Agent
(SWIFT address: IRVTGB2XEXC, for the attention of: Exchange Offers). The Principal Paying Agent will
then forward such details to the Trustee. The Trustee will require the Notes of any Noteholder that gives any
direction to the Trustee to be blocked in the clearing systems if the Disclosure SWIFT does not do so.

Beneficial Holders may also direct the Trustee but they must first direct their custodian to arrange for
Euroclear or Clearstream, Luxembourg to send a Disclosure SWIFT to the Principa Paying Agent. The
Trustee will also require proof of the beneficial ownership of the Notes before taking any action based on
any such direction from the Beneficial Holders.

If you have any questions relating to the content of this notice please contact the Trustee as follows:

TMF Trustee Limited
6 St. Andrew Street
London EC4A 3AE
United Kingdom

Attention: Corporate Trust
Telephone: + 44 20 7832 4900





Fax: + 44 20 7832 4901 (for the attention of: Corporate Trust)
e-mail: sfs.london@tmf-group.com
Ref: "CL Repackaging B.V. Series 2011-01"

TMF Trustee Limited

16 March 2017





SCHEDULE 1

ENFORCEMENT REPORT





7 March 2017

Dear Sirs

Series 2011-01 US$65,000,000 Loan Participation Notes due 1 July 2016 - ISIN
XS0643621781

This report has been prepared by National Bank TRUST (“TRUST”) in accordance with article
3.1 (b) of the Enforcement Agency Agreement dated 25 July 2016 executed between CL
Repackaging B.V. (the “Lender”), TRUST and TMF Trustee Limited (the “Trustee”).

1. TRUST has undertaken certain actions to enforce US$ 65,000,000 loan agreement dated
29 June 2011 (the “Loan Agreement”) made between TIB Holdings Ltd (the
“Borrower”) and the Lender. Below is a summary of the steps undertaken up to date:

a. TRUST, acting as enforcement agent, has appointed a reputable Cypriot legal
firm Michael Kyprianou & Co. LLC (the “Cypriot Counsel”) to initiate
proceedings against the Borrower;

Legal proceedings and/or actions that TRUST has taken to enforce the Loan
Agreement

b. On August 4, 2016, TRUST served a statutory demand letter on the Borrower by
serving such at the Borrower’s registered office. The statutory demand was served
on the Borrower for the Company’s failure to repay the amounts due under the
Loan Agreement. Through the statutory demand, TRUST noted that failure to pay
the overdue amounts within 21 days from receipt of the statutory demand (the
“Demand Deadline”) would lead to TRUST filing an application for the winding
up of the Borrower in accordance with the laws of Cyprus.

The status of any of its claims pursuant to such proceedings and/or actions

¢. The Demand Deadline lapsed on August 25, 2016 and, as of the date of this report,
the Borrower has not paid the Lender the above amounts or any part thereof, nor
has it in any way responded to the statutory demand. As a result the owed
amounts remain due entitling TRUST to file a liquidation application against the
Borrower. The liquidation application was filed with the Court of Cyprus on
September 15, 2016.

d. Following the filing of the liquidation application, an order has been awarded on
November 14, 2016 to wind up the Borrower and to appoint Antonis Zapitis, FCA,
Managing Director of FRS Audit Services Ltd as the liquidator (the
“Liquidator”™). On November 30, 2016 the Liquidator submitted to the
Department of the Registrar of Companies and Official Receiver of the Republic
of Cyprus the Court order, the liquidation application and an application of
appointment of the Liquidator. The Liquidator proceeded with the publication of
an announcement of its appointment in the Official Gazette of the Republic of
Cyprus.





€. On December 16, 2016 the announcement of the appointment of the Liquidator
was published in the Official Gazette of the Republic of Cyprus.

f. The Bank of Cyprus (the “Bank™) has reported of balances on accounts opened
with the Bank in the amounts of USD 2,523.53 and EUR 4,172.32.

g. The Liquidator has opened a new account for the Borrower with the Bank in order
to accumulate the recovered amounts.

The amount of any costs, fees or expenses TRUST has incurred in respect of
such proceedings and/or actions

h. TRUST, acting as the enforcement agent, directed a renowned international legal
counsel Latham & Watkins LLP, qualified under the laws of England, to provide
a legal memorandum regarding the occurrence of an Event of Default (as defined
in the Loan Agreement) and possible jurisdiction to initiate winding up of the
Borrower in the Cyprus Courts under the Loan Agreement. The fees of Latham &
Watkins LLP totaled USD 2,950.

i. The fees of Cypriot Counsel to date total EUR 8,972.04

2. Each investor wishing to join TRUST to take an active stance in further protection of
their interests by directing the Trustee and to receive up to date information on the steps
that shall be undertaken in relation to the above may disclose their identity by contacting
us by phone +7 495 647 2825 or by email:

National Bank TRUST
Legal Department Re: Enforcement 2011-1

legal@trust.ru

Kind regards,
Chairman of the Management Board
National Bank TRUST
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