IMPORTANT NOTICE

THIS BASE PROSPECTUSIS AVAILABLE ONLY T O INVESTORS WHO ARE NOT U.S. PERSONS (AS
DEFINED IN REGULATIO N S ("REGULATION S ") UNDER THE SECURIT IES ACT OF 1933, ASAMENDED
(THE "SECURITIES ACT ") LOCATED OUTSIDE THE UNITED STATES IN ACCORDANCE WITH
REGULATION S.

IMPORTANT: You must read the following before continuing. The following applies to the Base Prospectus following

this page whether received by email, accessed from an internet page or othergilsedras a result of electronic
communication, and you are therefore advised to read this page carefully before reading, accessing or making any other us
of the Base Prospectus. In reading, accessing or making any other use of the Base Prospectas,tpduedgound by the
following terms and conditions and each of the restrictions set out in the Base Prospectus, including any modifications to
them from time to time each time you receive any information from the Issuer, the Guarantor, the ArrahgePealetrs,

(each as defined in the Base Prospectus) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSIONCONSTITUTES AN OFFEROF SECURITIES FORALE OR A
SOLICITATION OF AN OFFER TO BUY THE NOTIES IN THE UNITED STATES OR ANY OTHER JURSDICTION
WHERE IT IS UNLAWFULTO DO SO. THE NOTESIAVE NOT BEEN, ANDWILL NOT BE, REGISTERED UNDER
THE SECURITIES ACT,OR THE SECURITIES LAVS OF ANY STATE OF HE UNITED STATES OROTHER
JURISDICTION, AND THE NOTES MAY NOT BE GFFERED OR SOLD, DIRETLY OR INDIRECTLY, WITHIN
THE UNITED STATES ORTO, OR FOR THE ACCONT OR BENEFIT OF, US. PERSONS (AS DENED IN
REGULATION S) EXCEPTPURSUANT TO AN EXEMPTION FROM, OR IN ATRANSACTION NOT SUBECT TO,
THE REGISTRATION REQIREMENTS OF THE SEORITIES ACT AND APPUCABLE STATE OR LOCAL
SECURITIES LAWS.

THE ATTACHED BASE PROSPECTUS MAY NOT BEFORWARDED OR DISTRIBJTED TO ANY OTHER PIRSON
AND MAY NOT BE REPRMUCED IN ANY MANNER WHATSOEVER AND, IN FARTICULAR, MAY NOT BE
FORWARDED TO ANY U.S PERSON OR U.S. ADRESS. ANY FORWARDING DISTRIBUTION OR
REPRODUCTION OF THISSOCUMENT IN WHOLE CR IN PART IS UNAUTHCRISED. FAILURE TO COMPLY
WITH THIS DIRECTIVEMAY RESULT IN A VIOLATION OF THE SECURITES ACT OR THE APPLCABLE LAWS
OF OTHER JURISDICTI®S. IF YOU HAVE GAINED ACCESS TO THIS TRNSMISSION CONTRARY TOANY
OF THE FOREGOING REBRICTIONS, YOU ARE NOT AUTHORISED AND WLL NOT BE ABLE TO PLRCHASE
ANY OF THE NOTES DE&RIBED IN THE ATTACHED DOCUMENT.

Confirmation of your representation: In order to be eligible to view the attached Base Ryciss or make an investment
decision with respect to the securities that may be offered, prospective investors must be non U.S. persons (as defined i
Regulation $located outside the United States. The Base Prospectus is being @it your request, and by accessing

the Base Prospectus you shall be deemed to have represented to the Issuer, the Guarantor, the Arrangers and the Dealers
(1) (@) you are not a U.S. Person and (b) you will purchase any securities that mayrdxt infén offshore transaction

(within the meaning of Regulation S) and the electronic mail address that you gave us and to which this email has been
delivered is not located in the United States, its territories and possessions, any State of thedtedted tBe District of
Columbia and (2) you consent to delivery of such Base Prospectus by electronic transmission. You are reminded that the
Base Prospectus has been delivered to you on the basis that you are a person into whose possession trecResse&@yosp

be lawfully delivered in accordance with the laws of the jurisdiction in which you are located and you may not, nor are you
authorised to, deliver the Base Prospectus to any other person. The materials relating to this offering do not andstitute,
may not be used in connection with, an offer or solicitation in any place where offers or solicitations are not permitted by
law.

The attached Base Prospectus is only being distributed to and is only directed at (i) persons who are outside the Unitec
Kingdom; or (ii) to investment professionals falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (th@rder") and (iii) to high net worth entities and other persons to whom it meullsw

be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons in (i), (ii) and (iii) above tbgétger

referred to asrélevant persons). The Base Prospectus is only available to and is only directed at relevant pArsons.

person who is not a relevant person should not act or rely on this document or any of its contents.

The attached Base Prospectus has been sent to you in electronic form. You are reminded that documents transmitted via th
medium may be altered or chged during the process of electronic transmission and consequently none of the Issuer, the
Guarantor, the Arrangers or the Dealers nor any person who controls them nor any director, officer, employee or agent of
them or affiliate of any such person accemty liability or responsibility whatsoever in respect of any difference between

the Base Prospectus distributed to you in electronic format and the hard copy version.

The distribution of the Base Prospectus in certain jurisdictions may be restricted by & Persons into whose
possession the Base Prospectus comes are required by the Issuer, the Guarantor, the Arrangers and the Dealers, to
inform themselves about, and to observe, any such restrictions.
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BASE PROSPECTUS

WiZZ AIR FINANCE COMPANY B .V.

(incorporated with limited liability under the laws of The Netherlands having its seat (statutaire zetel) in Amsterdam,
The Netherlands)

unconditionally and irrevocably guaranteed by

WIZZ AIR HOLDINGS PL C

(incorporated with limited liability in Jersey)

03,000,000,000
Euro Medium Term Note Programme

Under 3,800,00800Euro Medium Term Note Programme (tHerdgramme”), Wizz Air Finance Company B. (the 'Issuer’) may
from time totime issue notes (thé&lbtes’) denominated in any currency agreed between the Issuer and the relevant Dealer (as defined below).

The payments of all amounts due in respect of the Notes will be unconditionally and irrevocably guaraweedAiyHoldings Plc(the
"Guarantor").

The maxi mum aggregate nominal amount of all Not es 3f000M0O,00Qr me t O
its equivalent in other currencies calculated as described Dehler Agreement (as defined and described herein)), subject to increase as
described herein.

The Notes may be issued on a continuing basis to one or more of the Dealers specificdvergi@mw and any additional Dealer appointed
under the Programmeoim time to time by the Issuer (eachDealer' and together theDealers'), which appointment may be for a specific
issue or on an ongoing basis. References irbtssprospectugthe 'Base Prospectu§ to the relevanbealer shall, in the case of an issue of
Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Notes.

This BaseProspectus has been approved by the Central Bank of Irelanddgmerdl Bank™), as the competent authority under Regulation

(EU) 2017/1129 (theProspectus Regulatiot)). The Central Bank has only approved this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed bydbpetus Regulation. Such an approval should not be considered as an
endorsement of the Issuer or the Guarantor that are the subject of the Base Prospectus nor as an endorsement of the dlaibéty. o
Investors should make their own assessment #eetsuitability of investing in the Notes. Furthermore, such approval relates only to Notes
which are to be admitted to trading on a regulated market for the purposes of the Prospectus Regulation and/or wieidffaredddthe

public in any Membe6tate of the European Economic Area. This Base Prospectus is valid for a period of twelve months from the date of
approval.

Application has been made for Notes to be admitted during the period of twelve months after the date hereof to listffictal tiseé (the

"Official List ") and to trading on the regulated mar&&Euronext Dublin (Euronext Dublin™). Euronext Dublin is a regulated market for

the purposes of Directive 2014/65/EU on marketsriarfcial instruments (as amendeBliFID Il "). The Programme also permits Notes to

be issued on the basis that they will not be admitted to listing, trading and/or quotation by any competent authoekghsiogi and/or
quotation syst@ or to be admitted to listing, trading and/or quotation by such other or further competent authorities, stock exchanges and/
guotation systems as may be agreed with the Issuer.

This Base Prospectus (as supplemented as at the relevant time, if appboaddid for 12 months from its date in relation to Notes which are

to beadmitted to trading on a regulated market in theoBearEconomicArea (‘'EEA"). For these purposes, references to the EEA includes
the United Kingdom. The obligation supplement this Base Prospectus in the event of a significant new factor, material mistake or material
inaccuracy does not apply when this BRsespectus is no longer valid

The Programme has been ragsh3and BBB-, respectively byMoody's Investors Seice Ltd ("Moody's") and by Fitch Ratings Limited
("Fitch"). Moody's and Fitch are established in the European Union and registered under Regulation (EU) No 1060/2009, as amended (th
"CRA Regulation").

Tranches of Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes is rated, such ratiegesslarity be
the same as the rating(s) assigned to the Programme by Moody's and Fitch. Where a Tranche of Notes iappliedbtbeating(s) will be
specified in the relevant Final Tern#s.security rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency.

Investing in Notes issued under the Programme involves certain risks. The principal risk factors that may affect the abilities of the
Issuer and the Guarantor to fulfil their respective obligations under the Notes are discussed under "Risk Factors" below.

Arrangers and Dealers
Barclays BNP PARIBAS Citigroup

4 August2020
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IMPORTANT NOTICES
Responsibility for this BaseProspectus

Each ofWizz Air Finance Company B. (the "1ssuer’) and Wizz Air Holdings Plc(the "Guarantor"”,

together with the Issuer (th&&sponsible Persor3) accepts responsibility for theformation contained

in this Base Prospectus and any Final Terms (as defined below) and declares that the information contained
in this Base Prospectus is, to the best of its knowledge and belief, in accordance with the facts and contains
no omission likelyto affect its import.

Final Terms/Drawdown Prospectus

Each Tranche (as defined herein) of Notes will be issued on the terms set out hereifmramdsrahd
Conditions of the Notégthe "Conditions") or any other terms and conditionza@mporated by reference
herein, as completed by a document specific to such Tranche called final terniSn(#hd@&rms") or in

a separate prospectus specific to such Tranche Qavtlown Prospectu$) as dscribed underFinal
Terms and Drawdown Prospectuseslow.

Other relevant information

This Base Prospectus must be read and construed together with any supplements hereto and with any
information incorporated by reference herein and, in relati@myoTranche of Notes which is the subject

of Final Terms, must be read and construed together with the relevant Final Terms. In the case of a Tranche
of Notes which is the subject of a Drawdown Prospectus, each reference in this Base Prospectus to
informaion being specified or identified in the relevant Final Terms shall be read and construed as a
reference to such information being specified or identified in the relevant Drawdown Prospectus unless the
context requires otherwise.

The Issuer and the Guaranhave confirmed to the Dealers named un@&aiscription and Saldelow

that this Base Prospectus contains all information which is (in the context of the Programme, the issue,
offering and sale of the Notes and the guarantee of the Notes) matetialichanformation is true and
accurate in all material respects and is not misleading in any material respect; that any opinions, predictions
or intentions expressed herein are honestly held or made and are not misleading in any material respect;
that ths Base Prospectus does not omit to state any material fact necessary to make such information,
opinions, predictions or intentions (in the context of the Programme, the issue, offering and sale of the
Notes and the guarantee of the Notes) not misleadiagyirmaterial respect; and that all proper enquiries
have been made to verify the foregoing.

Unauthorised information

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Baserospectus or any other document entered into in relation to the Programme
or any information supplied by the Issuer or the Guarantor or such other information as is in the public
domain and, if given or made, such information or representation sholdé nelied upon as having been
authorised by the Issuer, the Guarantor or any Dealer.

Neither the Dealers nor any of their respective affiliates have authorised the whole or any part of this Base
Prospectus nor have they independently verified the infoomatintained herein and none of them makes

any representation or warranty or accepts any responsibility as to the accuracy or completeness of the
information contained in or incorporated into this Base Prospectus or any responsibility for the acts or
omissons of the Issuer or any other person (other than the relevant Dealer) in connection with the issue and
offering of the Notes. Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale
or delivery of any Note shall, in any cimstances, create any implication that the information contained

in or incorporated into this Base Prospectus is true subsequent to the date hereof or the date upon which
this Base Prospectus has been most recently amended or supplemented or thad tiese ha adverse
change, or any event reasonably likely to involve any adverse change, in the prospects or financial or trading
position of the Issuer or the Guarantor since the date thereof or, if later, the date upon which this Base
Prospectus has beemost recently amended or supplemented or that any other information supplied in
connection with the Programme is correct at any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.
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Restrictions on distribution

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the
Notes in certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus
or any Final Terra comes are required by the Issuer, the Guarantor and the Dealers to inform themselves
about and to observe any such restrictions. For a description of certain restrictions on offers, sales and
deliveries of Notes and on the distribution of this Base Rxsg or any Final Terms and other offering
material relating to the Notes, se&ubscription and Saleln particular, Notes have not been and will not

be registered under the United States Securities Act of 1933, as amendetk(indties Act’) and are

subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be offered, sold or
delivered within the United States or to U.S. persons.

Neither this Base Prospectus nor any Final Terms constitutes an offeiritation to subscribe for or
purchase any Notes and should not be considered as a recommendation by the Issuer, the Guarantor, the
Dealers or any of them that any recipient of this Base Prospectus or any Final Terms should subscribe for
or purchase anilotes. Each recipient of this Base Prospectus or any Final Terms shall be taken to have
made its own investigation and appraisal of the condition (financial or otherwise) of the Issuer and the
Guarantor.

MiFID Il PRODUCT GOVERNANCE / TARGET MARKET

The Firal Terms in respect of any Notes may include a legend entitled "MiFID Il Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution
of the Notes are appropriate. Any person subsequeffdyirg, selling or recommending the Notes (a
"distributor ") should take into consideration the target market assessment; however, a distributor subject
to MIFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by
either adopting or refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU DelegatedeBiive 2017/593 (theMiFID Product Governance Rules),

any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufactutee faurpose of the

MiFID Product Governance Rules.

PRIIPS/IMPORTANT i EEA AND UK RETAIL INVESTORS - If the Final Terms (or Drawdown
Prospectus, as the case may be) in respect of any Notes includes a legend entitled "Prohibition of Sales to
EEA and UK Retailnvestors", the Notes are not intended, to be offered, sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor BAtloe the

United Kingdom For these purposes, a retail investeeans a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of Directive
2016/97/EU (the Ihsurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID Il. Consequently no key information
document required by Regulation (EU) No 1286/2014 (as amended®Rhi®S Regulation") for offering

or selling the Notes or otherwise making them available to retail investors in the EEA or initeé U
Kingdomhas been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investoin the EEA or in the Wited Kingdommay be unlawful under the PRIIPS Regulation.

PRODUCT CLASSIFICATION PURSUANT TO SECTION 309B OF THE SECURITIES AND
FUTURES ACT (CHAPTER 289 OF SINGAPORE)

The relevant Final Terms in respect of any Tranche of Notes nthyde a legend entitled "Singapore
Securities and Futures Act Product Classification" which will state the product classification of the Notes
pursuant to section 309B(1) of the Securities and Futures Act (Chapter 289 of Singapo&HAtheThe

Issuer will make a determination in relation to each issue about the classification of the Notes being offered
for purposes of section 309B(1)(a). Any such legend included on the relevant Final Terms will constitute
notice to "relevant persons" fougposes of section 309B(1)(c) of the SFA.

BENCHMARKS REGULATIO N

Amounts payable under the Notes may be calculated on the basis of the reference rates LIBOR or
EURIBOR (each as defined herein), which are benchmarks for the purposes of Regulation (EW12016/1
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(the 'Benchmarks RegulatiorY): see Risk Factorsi Risks relating to the Notdés The regulation and
reform of benchmarks may adversely affect the value of Notes linked to such berichmarks

LIBOR is provided by ICE Benchmark Administration Limited &ldRIBOR is provided by the European
Money Markets Institute; as at the date hereof, ICE Benchmark Administration Limited and the European
Money Markets Institute appear in the register of administrators and benchmarks established and
maintained by the Eopean Securities and Markets AuthoritE §MA") pursuant to Article 36Register

of administrators and benchmajksf the Benchmarks Regulation.

The registration status of any administrator under the Benchmarks Regulation is a nmattdicatcord
and, save where required by applicable law, the Issuer does not intend to update this Base Prospectus to
reflect any change in the registration status of the administrator.

Programme limit

The maximum aggregate principal amount of Notes antihg and guaranteed at any one time under the
Programme wil|l not exceed €3,000,000,000 (and for
currency shall be translated into euro at the date of the agreement to issue such Notes (calculated in
accordaoe with the provisions of the Dealer Agreement)). The maximum aggregate principal amount of

Notes which may be outstanding and guaranteed at any one time under the Programme may be increased
from time to time, subject to compliance with the relevant piongsof the Dealer Agreement as defined

under 'Subscription and Sdle

Certain definitions

In this Base Prospectus, unless otherwise specified, referencddeondér State' are to a Member State

of the European Union, references terdspectus Regulatioh are to Regulation (EU) 2017/1129,
references toUK" or the 'United Kingdom" are to the United Kingdom of Great Britain and Northern
Ireland, references t&EU" are to the European Union, referencesU& 'pounds sterling’, "£", "pounds
sterling" or "sterling" are to the lawful currency of the United Kingdom, reference&/t8.%', "$", "U.S.
dollars", "dollars" or "Dollars" are to United States dollars, referencesBOR", "U" or "euro" are to the
currency introduced at the starttbé third stage of European economic and monetary union, and as defined
in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the euro, as
amended, references tofestal year" or "FY" are to the 1anorth period ended on 31 March of the quoted
year.

Rounding

Certain figures included in this Base Prospectus have been subject to rounding adjustments; accordingly,
figures shown for the same category presented in different tables may vary slightly arsl Sigpwe as
totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

Ratings

Tranches of Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes is rated,
such rating will not necessarilyelthe same as the rating(s) described above or the rating(s) assigned to
Notes already issued. Where a Tranche of Notes is rated, the applicable rating(s) will be specified in the
relevant Final Terms. Whether or not each credit rating applied for iforetata relevant Tranche of Notes

will be (1) issued by a credit rating agency established in the EEA and registered under the CRA Regulation,
or (2) issued by a credit rating agency which is not established in the EEA but will be endorsed by a CRA
whichis established in the EEA and registered under the CRA Regulation or (3) issued by a credit rating
agency which is not established in the EEA but which is certified under the CRA Regulation will be
disclosed in the Final Terms.

Any investment in thé&otes does not have the status of a bank deposit and is not within the scope of the
deposit protection scheme operated by the Central Bank. The Issuer is not regulated by the Central Bank
by virtue of the issue of the Notes.

Forward-Looking Statements

Celtain statements in this Base Prospectus, any prospectus supplement and the documents incorporated by
reference herein, other than purely historical information, including estimates, projections, statements,
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objectives and expected operating results, aagdsumptions upon which those statements are based, are
"forward-looking statements". These forwabking statements generally are identified by the words

"believe," "project," "expect,"anticipat€ "estimate; "intend; "strategy, "future,' "opportunity; "plan;’

"may;" "should; "will," "would," "will be," "will continue; "will likely result,” and similar expressions.
Forwardlooking statements are based on expectations and assumptions as at the date hereof and are subject
to risks and uncéainties which may cause actual results to differ materially from the forlwaking

statements.

Stabilisation

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilising
Manager(s) (or persons acting behalf of any Stabilising Manager(s)) in the relevant Final Terms may
over allot Notes or effect transactions with a view to supporting the market price of the Notes at a level
higher than that which might otherwise prevail. However, stabilisation mapesassarily occur. Any
stabilisation action may begin on or after the date on which adequate public disclosure of the terms of the
offer of the relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end no later
than the eardir of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date
of the allotment of the relevant Tranche of Notes. Any stabilisation action orabenent must be
conducted by the relevant Stabilising Manager(s) (or péspcecting on behalf of any Stabilising
Manager(s)) in accordance with all applicable laws and rules.

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investmerit ioflitcs own
circumstances. In particular, each potential investor should:

0] have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorpbrsateference in
this Base Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notesveithiniés
overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal or interest payments is different from the potential
investor's cuency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
(v) financial markets; and

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

A potential investor should not invest in the Notes unless it has the expertise (either alone or with a financial
adviser) to evaluate how the Notes will perform undenging conditions, the resulting effects on the
value of the Notes and the impact this investment will have on the potential investor's overall investment
portfolio.

A prospective investor may not rely on the Issuer or the Guarantor or any of theitivespéiiates in
connection with its determination as to the legality of its acquisition of the Notes or as to the other matters
referred to above.
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The following overview does not purpastlie complete and is taken from, and is qualified in its entirety
by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any particular

OVERVIEW

Tranche of Notes, the relevant Final Terms.

Words and expressions defined in‘tlierms and Conditions of the Notes" below or elsewhere in this Base

Prospectus have the same meanings in this overview.

Issuer:
Guarantor:

Risk Factors:

Arrangers:

Dealers:

Fiscal Agent:
Irish Listing Agent:

Final Terms or Drawdown
Prospectus:

Listing and Trading:

Clearing Systems:

Initial Programme Amount:

2563724-4-v35.0

Wizz Air Finance Company B.
Wizz Air Holdings Plc

Investing in Notes issued under tReogramme involves certai
risks. The principal risk factors that may affect the abilities of
Issuer and the Guarantor to fulfil their respective obligations ui
the Notes are discussed undeisk Factors below.

Barclays Bank PLCBNP Raribas and Citigroup Global Marke
Limited.

Barclays Bank PLC

BNP Paribas

Citigroup Global Markets Europe AG
Citigroup Global Markets Limited

and any other Dealer appointed from time to time by the Issue
the Guarantor either generally inspect of the Programme or
relation to a particular Tranche of Notes.

Citibank, N.A., London Branch
Walkers Listing Services Limited

Notes issued under the Programme maigsged either (1) pursual
to this Base Prospectus and associated Final Terms or (2) pu
to a Drawdown Prospectus. The terms and conditions applical
any particular Tranche of Notes will be the Terms and Condit
of the Notes as completed to thrtent described in the releva
Final Terms or, as the case may be the relevant Drawc
Prospectus.

Application has been made for Notes to be admitted during
period of twelve months after the date hereof to listing on
Official List of Euronext Dublin and to trading on Euronext Dubl

The Programme also permits Notes to be issued on the basi
they will not be admitted to listing, trading and/or quotation by
competent authority, stock exchange and/or quotationraystdo
be admitted to listing, trading and/or quotation by such othe
further competent authorities, stock exchanges and/or quot
systems as may be agreed with the Issuer.

Euroclear and/or Clearstream, Luxembourg and/orelation to
any Tranche of Notes, any other clearing system as may be spe
in the relevant Final Terms.

Up t o € 3, O(d@ Ots 6qoidalerd GnOother currencie
aggregate principal amount of Notes outstanding and gesacat
any one time.
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Issuance in Series:

Forms of Notes:

Currencies:

Status of the Notes:

2563724-4-v35.0

Notes will be issued in Series. Each Series may comprise o
more Tranches issued on different issue dates. The Notes ol
Series will all be subject to identical terms, except that the issue
and the ament of the first payment of interest may be different
respect of different Tranches. The Notes of each Tranche will
subject to identical terms in all respects save that a Tranche
comprise Notes of different denominations.

Notes may be issued in bearer form or in registered form. B
Notes will not be exchangeable for Registered Notes and Regis
Notes will not be exchangeable for Bearer Notes. No single S
or Tranche may comprise both Bearer Notes and BRegisNotes.

Each Tranche of Bearer Notes will initially be in the form of eit
a Temporary Global Note or a Permanent Global Note, in each
as specified in the relevant Final Terms. Each Global Note whi
not intended to be issued in new globale form (a Classic Global

Note" or "CGN"), as specified in the relevant Final Terms, will

deposited on or around the relevant issue date with a deposital
common depositary for Euroclear and/or Clearstrdauxembourg
and/or any other relevant clearing system and each Global

which is intended to be issued in new global note formNew'
Global Note" or "NGN"), as specified in the relevant Final Tern
will be depodgied on or around the relevant issue date wit
common safekeeper for Euroclear and/or Clearstre
Luxembourg. Each Temporary Global Note will be exchange
for a Permanent Global Note or, if so specified in the relevant
Terms, for Definitive Note. If the TEFRA D Rules are specified
the relevant Final Terms as applicable, certification as telh&n
beneficial ownership will be a condition precedent to any exch:
of an interest in a Temporary Global Note or receipt of any pay!
of interestin respect of a Temporary Global Note. Each Permal
Global Note will be exchangeable for Definitive Notes

accordance with its terms. Definitive Notes will, if interbstring,
have Coupons attached and, if appropriate, a Talon for fu
Coupons.

Each Note represented by a Global Note Certificate will eithel
(a) in the case of a Global Note Certificate which is not to be
under the new safekeeping structureNdiv Safekeeping
Structure” or "NSS'), registered in the name of a comm
depositary (or its nominee) for Euroclear and/or Clearstre
Luxembourg and/or any other relevant clearing system anc
relevant Global Note Certificate will be deposited on or about
issue date with the commoepbsitary; or (b) in the case of a Glok
Note Certificate to be held under the New Safekeeping Structut
registered in the name of a common safekeeper (or its nomine
Euroclear and/or Clearstream, Luxembourg and/or any ¢
relevant clearing sysm and the relevant Global Note Certifice
will be deposited on or about the issue date with the com
safekeeper for Euroclear and/or Clearstream, Luxembourg.

Notes may be denominated in any currency or currencies, subj
compliance with all applicable legal and/or regulatory and/or cen
bank requirements. Payments in respect of Notes may, subijt
such compliance, be made in and/or linked to, any currenc
currencies other than the currency in which such Notes
denominated.

Notes will be issued on an unsubordinated basis.
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Status of the Guarantee:

Issue Price:

Maturities:

Redemption:

Optional Redemption:

Tax Redemption:

Interest:

Denominations:

Negative Pledge:

Cross Default:

Taxation:

Governing Law:

Ratings:
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Notes will be unconditionally and irrevocably guaranteed by
Guarantor, on an unsubordinated basis.

Notes may be issued at any price as sjgEtih the relevant Fina
Terms. The price and amount of Notes to be issued unde
Programme will be determined by the Issuer, the Guarantor an
relevant Dealer(s) at the time of issue in accordance with previ
market conditions.

No Notes shall be issued with a maturity of less than a year. M
will be subject to compliance with all applicable legal anc
regulatory and/or central bank requirements.

Notes may be redeemable at par or at such other Reden
Amount agnay be specified in the relevant Final Terms. Notes |
also be redeemable in two or more instalments on such dates
such manner as may be specified in the relevant Final Terms.

Notes may be redeemed before their stated matritye option of
the Issuer (either in whole or in part) and/or the Noteholders t¢
extent (if at all) specified in the relevant Final Terms.

Except as described inOptional Redemptidn above, early
redemption will only bepermitted for tax reasons as describec
Condition 9(b) Redemption and PurchaseRedemption for ta»
reasons)

Notes may be interestearing or nosinterest bearing. Interest (
any) may accrue at a fixed rate or a floating rate or otheahler
rate the method of calculating interest may vary between the
date and the maturity date of the relevant Series.

No Notes may be issued under the Programme which (a) hi
minimum denomination of less th&h 00,000 (or at leasteivalent
in another currency), or (b) carry the right to acquire shares
transferable securities equivalent to shares) issued by the Iss
by any entity to whose group the Issuer belongs. Subject the
Notes will be issued in such denominati@ssmay be specified i
the relevant Final Terms, subject to compliance with all applic
legal and/or regulatory and/or central bank requirements.

The Notes will have the benefit of a negative pledge as descrik
Condition 5 Negative Pledge)

The Notes will have the benefit of a cross default as describi
Condition 13 Events of Default)

All payments in respect of Notes will be made free and clee
withholding taxes of the Netherlandkerseyor Switzrland, unless
the withholding is required by law. In that event, the Issuer

(subject to the exception as provided in Condition T&xatior))

pay such additional amounts as will result in the Notehols
receiving such amounts as they would haveiveckein respect ol
such Notes had no such withholding been required.

English law.

The Programme has been ratda3and BBB-, respectively by
Moody'sand Fitch. The Notes to be issued will be rated or unre
Where a Tranche of Notes is rated, such rating will not necess
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Selling Restrictions:

Use of Proceeds:

2563724-4-v35.0

be the same as the rating(s) assigned to the Programieduly's
and Fitch or the rating(s) assigned to Notes already issued.

Where a Tranche of Notes is rated, the applicable rating(s) wi
specified in the relevant Final Terms. Whether or not each ¢
rating applied for in relation to a relevant Tranche of Notes wil
(1) issued by a credit rating agency establishethénEEA and
registered under the CRA Regulation, or (2) issued by a credit r
agency which is not established in the EEA but will be endorse
a CRA which is established in the EEA and registered unde
CRA Regulation or (3) issued by a crediimg agency which is no
established in the EEA but which is certified under the C
Regulation will be disclosed in the Final Terms. In gene
European regulated investors are restricted from using a ratin
regulatory purposes if such rating is nsgued by a credit ratin
agency established in the EEA and registered under the
Regulation unless (1) the rating is provided by a credit rating ag
not established in the EEA but is endorsed by a credit rating a¢
established in the EEA and rstgred under the CRA Regulation
(2) the rating is provided by a credit rating agency not establish
the EEA which is certified under the CRA Regulation.

For a description of certain restrictions on offers, sales
deliveriesof Notes and on the distribution of offering material in-
United States of America, the European Economic Area, the U
Kingdom, the Netherlands, Jersey, Japan and Singapore
"Subscription and Saléelow.

The net proceeds fno each issue of Notes will be used for 1
general financing purposes of the Issuer/Guarantor. If, in respe
any particular issue, there is a particular identified use of proct
this will be stated in the relevant Final Terms.
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RISK FACTORS

Any investment in the Notes is subject to a number of risks. Prior to investing in the Notes, prospective
investors should carefully consider risk factors associated with any investment in the Notes, the business
of the Issuer and the Guarantor and the industryvhich each of them operates together with all other
information contained in this Base Prospectus, including, in particular the risk factors described below.
Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewiieBaset
Prospectus have the same meanings in this section.

Prospective investors should note that the risks relating to the Issuer and the Guarantor, the industry in
which each of them operates and the Notes are the risks that the Issuer and the Gbeal@veto be the

most essential to an assessment by a prospective investor of whether to consider an investment in the Notes.
However, as the risks which the Issuer and the Guarantor face relate to events and depend on circumstances
that may or may notazur in the future, prospective investors should consider among other things, the risks
and uncertainties described below.

Additional risks and uncertainties relating to the Issuer and the Guarantor that are not currently known to
the Issuer and the Guartor, or that either currently deems immaterial, may individually or cumulatively
also have a material adverse effect on the business, prospects, results of operations and/or financial
position of the Issuer and the Guarantor and, if any such risk shouldr,oihe price of the Notes may
decline and investors could lose all or part of their investment. Investors should consider carefully whether
an investment in the Notes is suitable for them in light of the information in this Base Prospectus and their
peronal circumstances.

Risks Related to the Group
Risks associated with@VID-19

In March 2020, the World Health Organisation declared the outbreak of a new infectious disease known as
"COVID-19', caused by the severe acute respiratory syndrome coronavirus 2 (commonly known as SARS
CoV-2), to be a global pandemic. CaM19, first identified in China in December 2019, has spread rapidly

in almost all regions around the globe, and has resulted in a rapid deterioration of the political, socio
economic and financial situation globally. As at the date ofBhise Prospectuthe Goupis continuing

to monitor thdong-termimpact which the COVIBEL9 outbrealhas hadn its operations and more broadly

on the macraeconomic outlook as further governments and internatloodikes consider measures to deal

with the ongoing threatposed by further exacerbation of any COMI®outbreaks.

Whilst the full long-term impact of the COVIB19 pandemids not knownas at the date of thBase
Prospectusthe COVID19 pandemic, various emergency measures applied in relation to the pandemic
across a number of countries such as travel bans, quarantine, electiselatifn and temporary business
shutdowns) includingall of the countries in which tH8roup operates has had a significant impact on the
Group, its operations, finances and performanstructural measures have been taken byGhmup to

ensure the health and safety of its passengers and staff and to protect liquidity (including cost savings
workforce cost reductions and working capital interventiond).e Gr oup’' s Apri |, May and
were reduced by 97 der cent. 94.4per centand 74.7per centrespectivelyOn 1 July 2020 the Group
resumed operations from 29 basmagyported by a new health and safety protocokdiat minimising the

risk of infection of customers, staff and partndiise Goupcontinues to carefully evaluateevelopments
relating to COVID19 across jurisdictiongiven the unprecedented and changimgumstances

There can be no guarantee that any similar pandemics or outbreaks will not occur in the future or that the

effects of the current global pandemic will not deteriorate further. If such pandemics or outbreaks occur in

the futureor if the curent COVID-19 pandemic were to deteriorate globathese may result in similar

or more adverse effects a®de described aboyiacluding reduction of operations, grounding of aircraft

and further structural measures required in relation to passerajttr éred safety which in turn couldsult

in similar or further adverse effectsontBe oup’' s busi ness, cidmnditionand/orf oper at
prospectsSee further Recent Developmeritsection.
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Wizz Air is exposed to the failure or ngmerformance of Airbus in connection with its aircraft and I1AE
and Pratt & Whitney in connection with the performance and suitability of the PW11QINsengines

If eitherWizzAi r’ s aircraft manufacturer (Airbus) or engin
experiences financial difficulties, goes out of business or defaults on its obligatMfizztéir, this could

have adverse consequencesViizz Air. In particular,Wizz Air would have to find another supplier for its
aircraftorenginesn orderto achievdts organicgrowthstrategylf Wizz Air hadto leaseor purchaseircraft

or engines from another supplier, it may encounter significant delays in obtainingctaé air engines it
requires and/or be unable to obtain those aircraft or engines on economic terms comparable todhe terms
the agreement it has agreed with its existing supplieWizz Air was unable to obtain aircraft or engines

from another suppdr on terms acceptable to it, or at &llizz Air may be forced to consider leasing or
purchasingircraftand/orenginesnadeby adifferentaircraftor enginemanufacturerand,asaresult,could

lose the benefits afforded by a single fleet type. Any replacement aircraft or engines may not have the same
operating advantages as the A320ceo Family Aircraft or the IAE V2500 type engind82€treo Family

Aircraft and theA321XLR Aircraft,or the PW1100GJIM type engineln addition,Wizz Air may not be able

to lease or purchase such aircraft or engines within the anticipated timeframe, if at all. Further, the addition
of any such different aircraft and/or engines would result in substantisitioen costs, including costs
associated with rerainingWizz A i remoyees.

WizzAi r' s operations could also be harmed by the fail
anyotherrelevantenginemanufactureto providesufficientpartsor relatedsupportservicedor theiraircraft

or engines on a timely basis. Airbus currently has a significant order backlog for the A320neo Family

Aircraft, which may increase if airlines switch new aircraft orders to Airbus followiegetitended

grounding of the Boeing 737 Max aircraft. Moreover, the -effgctive management of new aircraft

deliveries and deployments may be affected by many factors b&yaadAi r °' s contr ol . Any de
scheduledieliveryof WizzA i rairciftcould resultin adverseonsequencef. anaircraftis deliveredate,

WizzAi r' s ability to maintain desirable slots and exp
jeopardised. Moving quickly from aircraft delivery to revergenerating deployment requires the co

ordination of a number of processes, such as pifotghand training and increasing the number of flight

frequencies and routes. \Ifizz Air is unable to put new aircraft into service in a quick and coordinated

manner, it may incur costs and lose anticipatexkenue.

Any such failure or nomperformance byirbus or any relevant engine manufacturer (IAE and/or Pratt &
Whitney) could therefore have a materalverseeffecton Wizz A i rbusimessyesultsof operations,
financialconditionand/orprospectand also otWizz A i rrépugation.

TheGr o u p 6 s -aodt structare is anavof its primary competitive advantages, but many factors could
affect its ability to control costs

The Gr ou p-caeststuttire issond obita/primary competitive advantages. However, the Group has

limited contol over many of its costs and as the Group matures and increases capacity, some of its costs

may increase or it may not be able to continue reducing costs (including labour costs and aircraft financing

costs) to the same extent as it is currently ablEdoexample, the Group has limited control over the price

and availability of aircraft fuel, aviation insurance, airport and related infrastructure taxes, the cost of

meeting changing regulatory requirements and the cost to access capital or finaricihgeIf Gr oup’ s c o s
structure increases and it is no longer able to maintain a competitive advantage this could have a material
adverse effect on the Group’s business, results of

The Group may not be succes$in implementing its organic growth strategy

The Group’s organic growth strategy involves adding
of flights to and/or adding new routes to markets it currently serves and expanding into new wizekets
it expects its ultra lowcost structure to be successful. Intheshoggr m, t he i mpl ement ati on

organic growth strategyncluding pursuant to its '‘Go East' initiative and the operations of Wizz Air Abu
Dhabi when operativés expectd to lead to higher operating costs resulting from the purchase and leasing

of additional aircraft, increased fuel costs and higher maintenance and labour expenses prior to generating
revenue that the Group expects to receive from pursuing its organithgstvategy.

When an airline begins service on a new route, its passenger load factors and, consequently, revenue
initially tend to be lower than those on its established routes and its advertising and other promotional costs
tend to be higher while a numabof costs are incurred irrespective of load factors including fuel and crew
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costs. Customers may make less use of new routes or additional capacity on existing routes than the Group
may have expected. New routes may also experience more competiti@uitieant routes, or competition
may otherwise exceed the Group’s expectations.

The Group will need to enter into airport service agreements in any new markets it enters, and there can be
no assurance that it will be able to obtain the necessary facilittesexvices at competitive rates and
required quality levels. If it is not able to do so, the Group may not be able to operate profitably in those

mar kets. Expansion of the Group’'s markets and servi

and operational, financial and management information systems to the point that they are no longer

adequate to support the Group’'s operations and requi

areas.

Other risks related to, and challenges of,ithplementation by the Group of its organic growth strategy
include:

1 the Group’s ability to obtain financing for t

he

i the Group’'s ability to gain accessroppanUnionew r out es

(the "EU") and obtain any regulatory approvals required in such jurisdictions;

1 the Group’s need to hire a significant number of
qualifications, in particular sufficient pilots witippropriate qualifications;

i political and economic conditions in the Group’ s
passenger traffic in those markets;

i the Group’s exposure to cultural di fferences whe
comply with the legal and regulatory regimes in such countries;

i challenges in maintaining and improving operational and cost efficiency in a growing business;

i chall enges in maintaining the Group’s brand and
network; and

i challenges in minimising airport costs and other charges over which the Group has limited, or no,
control in existing and new locations.

If the Group is unable to manage or implement its planned growth strategy adequately by correcthgassessi

demand, capacity and fares this could significantly increase costs, which could have a material adverse

effect on the Group’s business, resul dndthecefore oper at i c

affect both the @up'sability to fulfil its obligations under the Notes and the value of the Notes.
The Group is exposed to fuel price fluctuations

Fuel costsarethe largestcomponenbf Wizz A i ropesgatingcosts,accountingfor 34.5per centof Wizz

A i rtotakoperating costs ithe financial year 02020 and34.1per.cenof WizzAi r ' s t ot al operati
in the financial year 02019. As suchWizzAi r ' s operating costs are signifi

the availability and cost of aviation fuélviation fuel has been, and is expected in the future to continue

to be, subject to significant price volatility and fluctuations in supply and demand as a result of factors
including weatherelated events, natural disasters, political disruptions os Wwaolving oilproducing
countries, changes in governmental policy concerning fuel production, transportation or marketing, changes
in fuel production capacity and environmental concefVigz Air incurs fuel costs in US DollargVizz Air

typically hedges portion of its expected fuel consumptimingzero-costcollarinstrumentveraperiod

of 18 monthshowevertheportionandhedgeperiodc an be exceeded atAsardsdt Boar d’ s

of the impactof COVID-19, the capacity to beperated in the first part of financial year 2021 will be
significantly lower tharthat on which the hedging programme was based and hence certain hedging instruments
no longercorrespond to future purchases of jet fuel. As such, hedge accounting fatdhestves has been
discontinuedThe Company policy minimum hedge levels argébcentfor rolling 18 month periods and

50per centfor rolling 12 month periods arblicy maximumsare60 per centfor rolling 18 monthperiods

and70 per centfor rolling 12 monthperiods Although Wizz Air has a policy of hedging a portion of its
projected aviation fuel requirements, hedging contracts do not fully protect it from significagases.
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Fuel pricesare currently atelatively low levelscompared to recent years and if prices remain at these

levelsthen the advantages of operating the more fuel efficient A321XLR Ai@veftthe long termvould

reduce. Whilst th&sr o u p’ s d&BOrandraft boréedwith Airbushould assist in addressiigizz

Air’ s exposure to fuel p r-term eedustionlingduelicdsts coytdusedlizzv er y si gt
Air to bedisadvantagedhencomparedo otherairlinesretainingolder,lessfuel efficient aircraft but with

lower capital costs. On thether hand, a very significant lostigrm increase in the price of aviation fuel

could lead to reduced customer demandNmzA i r ° s BizAv may leesable to mitigatiheeffect

of fuel pricerisesby increasingaresor otherpassengechargesbutthereis no guarantee thahis strategy

will besustainableor is thereany certaintyasto the magnitudeor timing of any suchrises in the price of

fuel.

The Group operates in a highly competitive market

The Group operates ingghly competitive market with a large number of participants, including ultra low
costandlowcost <carriers, traditional airlines and charte
net work. The Group’ s ¢ omp e trkettslmare througlafgnmascleirey brprice pr ot ect
discounting, by offering more attractive flight schedules or services, by introducing new routes, or by

placing large orders for new aircraft and transferring excess capacity to markets and routes already served

by the Group or which it is contemplating serving.

Certain of the Group’s principal and p'RRyapar'y) i al comp
and easyJet PLC'dasyJet), may have more significant market positiofisancial leverage, extensive
flight schedules and greater brand recognition than

the Central EasternEuropean (CEE") regionare stateowned or backed airlines and such airlines may

have eceived, and may in the future receive, significant amounts of subsidies and state assistance from

their respective governments. In addition, other ultradost and lowcost carriers may specifically target

the Group’'s bases i rGrooprodits route metwarko Supheompetition is likelyttoh e
adversely affect the Group’'s ability to operate pro
face competition in relation to its fares, staff recruitment, slot availability and t@raliocation. Such
competition may adversely affect the Group’s busine
prospects.

Historically, the public transportation infrastructurétie CEEregionhas been unddunded and as a result

may be casidered to be below the standards of Western Europe. A substantial majority of residents in the
countriesin the CEEregioncontinue to rely on public transportation, including buses and trains, as well as
automobiles, rather than air transport, and tihestnods of transport constitute a source of competition for

the Group’'s services. | f the Group i stheCBEaegibne t o char
or if such travel preferences do not develop as a general trend in the future \then@yoexperience lower

than anticipated demand for its services. In addition, significant improvements to the condition of the public

transport infrastructure and road networkhe CEE regioncould have an adverse effect on the demand

for ther@racwep’ angde adversely affect the Group’s busi

As a result of these circumstances, there can be no assurance that the Group will be able to continue to
compete effectively with other airlines, any new entrants to the industry or other forms of trafkport

sustained loss of a significant number of passengers to competing airlines or to alternative forms of
transport, or a reduction in the Group’s revenue as
could have a material adverse effech t he Group’s busi ness, results of
and/or prospects and therefore affect both the Group's ability to fulfil its obligations under the Notes and

the value of the Notes.

Moreover, hdustry consolidation could affect the competitive environmerh®fGroupin a number of

different marketsWizz Air s abi l ity to retain its competitive adyv
key player in the relevant markets in which it operatemsolidation by other key players in the sector

could cause a loss of market position and erosion of revenue and could have a material adverse effect on
WizzAir s financial condition and prospects ramod t herefo
to fulfil their obligations under the Notes and the Guarantee, respectively.

The Group is exposed to potentially owaedging

The Group uses zero cost collar and outright forward contracts to hedge commodity and foreign exchange
risks related to Ilgihly probable future cash flows. The spot and forward elements of forward contracts and
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the entire value (intrinsic and time value) of options are designated as the hedging instrument. Where a
derivative financial instrument is designated as a heddeofdriability in cash flows of a recognised asset

or liability, or a highly probable forecast transaction, the effective part of any unrealised gain or loss on the
derivative financial instrument is recognised directly in the hedging reserve withincotn@rehensive
income. Any ineffective portion of the hedge is recognised immediately in the statement of comprehensive
income as financial income or expenses. To date, this situation has only occurred once when the majority
of the fleet was grounded in 20 as a result of the COVHD9 crisis and a oneff charge caused by

i neffect i v emillbrewhgboakedaofthe 8idrhe statement in the financial year of 2020.

Interest rate movements could adversely affect the Group

In addition to currency exchge rate exposure, the Group has some exposure to fluctuations in interest

rates. Of thel26 aircraft in its fleet as at the date of tRiaseProspectus]l1are currently held pursuant to

operating leases which are subject to floafirtgrestrates. In ddition, the Group is exposed to interest

rate fluctuations on any undelivered aircraft in respect of which sale and leaseback arrangements have been
entered into, which as at the date of BéseProspectus, amount 19 aircraft. The Group is also expath

to interest rate risk in relation to the valuation of financial instruments, as they are carried at fair value, and
alsoreturns on invested cash. Wizz Aias neveusal financial derivatives to hedge its interest rate risk.

Any adverse interestratearw e ment s coul d have a material adverse e
of operations, financial condition and/or prospects.

The Group is dependent on thirdarty services and facility providers

The Group depends on outside services and facility providers for the provigios \aist majority of its

non-core functions, including airport authorities, air traffic controllers, security personnel, towing and push

back vehicles, passenger transporteaterers, cheeln staff, baggagéandling, aviation fuel service

providers and contractors that perform aircraft and engine maintenance, information technology,
accounting, internal audit and customer services. The Group is reliant on such thirgppeidiasing these

daytoday services in accordance with relevant <contrac
through contractually binding performance standards. In particular, the Group is dependent on the
continued performance of its pripal maintenance contractor, Lufthansa Technik. Many of the staff

employed by such third parties will be unionised and certain of such sectors are prone to strike action. Even

though the Group imposes service standards in contracts, the efficiency,asaeid quality of contract
performance by thiparty providers are |l argely beyond the Gr
i nadequate the Group’'s reputation and performance cc¢
fails to enter into sut contracts, renegotiate them on satisfactory terms upon expiration or if the third

parties fail to perform their obligations in a manner consistent with their contracts, the Group may not

recover all or any losses it incurs in respect of any breach twghity contractors of their respective

obligations. If a thireparty contractor engaged to work on behalf of the Group becomes insolvent, it may

prove impossible to recover compensation for work not completed or defective work or materials and the
Groupmay incur losses as a result of funding the repair of defective work or paying damages to persons

who have suffered loss as a result of such defective work. If any of thespdhiydservices or facilities is

restricted, temporarily halted (for exampds,a result of technical problems or strikes), ceases permanently

or is not available on commercially acceptable term
a materi al adverse effect on t he Greanditipd and/lobusi nes s,
prospects.

Ancillary products and services are a key driver of revenue and profit for the Group and the Group may
not be able to maintain or increase its ancillary revenue base

Wi zz Air’'s business st r atllaygpyductednd sersicesias a key driversof por t f o
revenue and profit for the Group and the Company p
product and service offering in the future. There can be no assurance that passengers will pay for additional
ancillary products and services, that passengers will continue to choose to pay for the ancillary products

and services currently offered by the Group or that changes in legislation, rules or regulations will not

restrict the extent to which the Group ceantinue to levy certain charges on passengers for ancillary

products and services. In addition, as the Company matures it may be difficult to maintain the high growth
rates for ancillary revenue of pr evieaeanddeelapg s . Furt
ancillary revenue alongside passenger ticket revenue by charging for ancillary products and services may

be adversely perceived by its customers which could negatively affect its business. Failure to maintain
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ancillary revenue levelscouldave a materi al adverse effect on the G
financial condition and/or prospects.

The Group is dependent on attracting and retaining sufficient numbers of qualified employees at
reasonable costs and on maintaining goochgloyee relations

The Group’'s business is | abour intensive and requir
sets and technical qualifications. In particular, pilots @ften in short supply in the European airline

industry and the Groumay have to expend significant amounts of time in recruiting and training new

pilots. If the Group is unable to attract and retain a sufficient number of qualified employees at reasonable

costs, its business and operations could be negatively affecta@. ddrebe no assurance that the Group

will be able to retain employees in key positions or recruit a significant number of new employees with
appropriate technical qualifications to compensate for the loss of employees or to accommodate its future

growth. The Group may also face challenges in obtaining work permits or visas for staff based outside of

the EU While industrial relations within the Group have previously been good, there can be no assurance

that i n the future t he mdunionisqd’arsd resom [olindugtéakastioomorthat not b
the Group will be able to continue to negotiate wages and salaries and terms and conditions of employment

on terms that support its ability to offer its services at competitive prices. Any breakddwenétetionship

between the Group and its employees, or any employee bodies, any industrial action and/or any inability

by the Group to attract and retain a sufficient number of qualified employees at reasonable costs could have

a material adverse effechno t he Group’ s business, resul ts of ope
prospects.

The Group is dependent on its information technology systems

The Group’s ability to manage t i c kiegassengefsensmanager ecei v e
its traffic network, perform flight operations and engage in other critical business tasks is dependent on the

efficient and uninterrupted operation of its website and computer and communication systems, on the third

party service providers and key persomwhb maintain these systems and on the systems used by third

parties in the course of their-operation with the Group. Any disruption to the website or any computer

and communication systems or a failure of the baeksystems used by the Group or thi@rtges,
particularly if the disruptions persist, could sign
its business efficiently and could have a materi al
operations, financial condition afwd prospects.

Moreover, inthe financial year o2 0 2 0 , 86 per cent. of the Group’s totas
through credit and debit card sales. The Group currently has four card acquirers and three payment service
providers integrated. Anyistuption or downtime to these services, particularly if the disruption or

downti me persists, could significantly impair the G
mat eri al adverse effect on t hmanci@rcanditipn aad/obpuospeatse s s |, re:

Wizz Air, like all airlines,is subject to cyber security risks and may incur increasing costs in an effort to
minimise those risks

As al most all of the Group’s reservacecuritybreaches e made
could expose it to a risk of loss or misuse of customer information, litigation and potential liability. A third

party service organisation is used for the reservation process which is also subject to cyber security risks.

Wizz Air takes geps to secure its website and is fully compliant with the Payment Card Industry Data
Security StandardPCI DSS'. Nevertheless, the security measures which have been or will be implemented

may not be ef f e csysiemsemay be mutherablie to zheftAldss, dasnage and interruption

from a number of potential sources and events, including unauthorised access or security breaches, cyber
attacks, computer viruses, power loss, or other disruptive events. Wizz Air magvedthle resources or

technical sophistication to anticipate or prevent rapidly evolving types of -eytaeks. Attacks may be

targeted at Wizz Air, its customers and suppliers, or others who have entrusted it with information.

In addition, data and sectyribreaches can also occur as a result ofteohnical issues, including breaches

by Wizz Air or by persons with whom it has commercial relationships that result in the unauthorised release
of personal or confidential information. Any such cybéiack orother security issue could result in a
significant loss of reservations and customer confidence in the website and its business which, in turn, could
have a material adverse effect on Wizz Air's operating results or financial condition and potenadlly ent

its incurring significant litigation or other costs.
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The Group is dependent on the internet as its primary distribution channel

In the financial year c2020,96per cent . of the Group’'s total passengeé

direct bookingsdy customers and bookings by travel agelitsctlythrought he Gr oup’ s own
channelsAny compromise of internet security could deter customers from using the internet or from using
it to conduct transactions that involve transmitting confide information. The Group may incur
significant costs to protect against the threat of security breaches, particularly if the perceived risks of
terrorist activity and/or thirgbarty misappropriation of information lead to governrdemposed increases

in internet security and greater restrictions on ticket purchases made remotely. Costs may also be incurred

in alleviating problems caused by security breaches. In addition, alleviating these problems may cause
interruptions, delays or cancellationsinseve t o t he Group’s customer s,
using its service or to make claims against the Group which could result in a material adverse effect on the

di

st

pot e

Group’' s business, results of oper armorytechnicalfssuesanci al ¢

may occur with the Group’'s internally developed

mo b

cause the Group’'s customers to stop using the appli

Restrictions on ownership and control of European Economic ArésEEA") based airlines and
subsequent changes in the beneficial shareholders of the Group if unremedied could result in a loss of
license

Wizz Air Hungary is authorised to operate by virtue of an operating licence iaf@p@rator'SCertificate
("AOC"Yi ssued by the Hungarian Aviation Authority.
going compliance with applicable statutes, rules and regulations pertaining to the airline industry, including
any new rules or regulations tiraty be adopted in the future.

The Group’'s Hungar i aninte glig tha the nmaprityl of its eguitg capital mustat r e s

all times be owned byQualifying National$ and that it must at all times be effectively controlled by
"Qualifying Nationals. Qualifying Nationas are, inter aliaEEA nationals; (b) nationals of Switzerland;

and (c) in respect of any undertaking, an undertaking which satisfies the conditienea®mnality of
ownership and control of undertakings granted an operating licence contained in Article 4(f) of EC
Regulation1008/2008 as such conditions may be amended, varied, supplemented or replaced from time to
time, or as provided for in any agreent between the EU and any third country (whether or not such

undertaking is itself grantedlizence). As at 15 Jun@020approximately43.6per cent. ot he Gr oup’ s

ordinary sharesare owneddy NonQualifying NationalsThe Grouphas provisions in its Bicles which

are designed to assist in ensuring that it remains majonited and effectively controlled by Qualifying
Nationals. However, the definition téffective contrdl for this purpose is wider than the concept of share
ownership. Th&roupcanrot guarantee that such provisions will be effective. If, as a result of future sales
of shares by current or future ShareholdesyQualifying Nationals were to acquire ownership of a

The:

majority of the Company’ s s haverghe Coampany, thd Growmpmagc qui r e

face the risk of Wizz Air Hungary'’'s operating |
mat eri al adverse effect on the Group’s business

Temporary suspnsi on o
t

r
suspension of he relevant part of the Group6s

Non-compliance with applicable statutes, rules and regulations pertaining to the airline industry by Wizz
Air or oneof its contractors, for example, through human error or through audits by the Hungarian Aviation
Authority or the UK Qvil Aviation Authority ("UK CAA™) or nonclosure of audit findings, could result

in the Hungarian Aviation Authority or the UK CAA takirgleps to at least temporarily suspend or to
revoke Wizz Air Hungary'’'s or Wi zz Air UK’'s AOC,

cen
I e«

l oss of Wizz Aid\OCGtwauidaeswténsas and/ or

oper

res.|

relevant part of the Group’'s operations which would

results of operations, financial condition and/or prospects.

The Groupds business is exposed to political and ec
elsewhere

A |l arge proportion of the Group’'s revenue is attrib
Since the dissolution of the Soviet Union in December 1991, many CEE countries, most notably those in

which the Group currently operates, have undeegsignificant political and economic transformation, the

result of which is now generally considered to be a

growth strategy depends in part on continuing growth in GDP per capita in CEE, wdehetleat any of
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the countries in CEE to or from which the Group flies or may fly in the future, experiences reduced

economic growth, this could result in a corresponding slowdown in passenger growth and, consequently,

could have an adverse effectontBe oup’ s busi ness, results of operati
prospects.

The majority of Wi zz Air’'s revenWAsovdreigndebtorisisimt ed fr o
Europe and peripheral countries could undermine the stability and lostxatling of the European

Monetary Union. Despite the measures taken by countries in the Eurozone to alleviate credit risk, concerns

persist regarding the debt burden of certain Eurozone countries, their ability to meet future financial
obligations and th overall stability and suitability of the Euro as a single currency. The departure or risk

of departure by one or more Eurozone countries, or the dissolution of the Euro entirely, or the threat of such
dissolution, could have a material adverse effetdne Gr oup’' s busi ness, resul ts
condition and/ or prospects. Part of the Group’s org
into countries outside of the EU, in particular Russia, Turkey and Ukraine, and into the Caboadus

Africa and the Middle East. These and other countries in the region have experienced, and may still be

subject to, potential political and economic instability caused by changes in governments, political deadlock

in the legislative process, contedtelection results, tension and conflict between federal and regional

authorities, corruption among governmental officials, social and ethnic unrest and currency instability. This

historical and potential political and economic instability has at timssigied and may still disrupt the

direction and the pace of political and economic reforms in the region. There can be no assurance that
regional instability, even in countries to which the
organicgr owt h strategy or otherwise have a materi al ad
operations, financial condition and/or prospects.

In addition, certain jurisdictions outside the EU in which the Group operates, including Macedonia, Serbia
andUkraine where it has operating bases, operate foreign exchange controls which could have a material
adverse effect on Wizz Air’s ability to repatriate |

The Group is dependent on positive recognition of its brand by customedsp@tential customers

As part of its overall business model, the Group relies on positive brand recognition, among other factors,

to attract customers. The brand and consumer confidence in the Group may be negatively affected in the

future by a number ofactors, such as concerns about safety, quality of service, reliability and/or
punctuality, even if unfounded. An event or series of events that materially datimageand of the Group

could have an adverse ef f ec tvicesand dtttact anGretairucpstomera b i | ity
Restoring the brand and reputation of the Group may be costly and difficult to achieve.

The Group seeks to maintain, extend and expand its brand through marketing initiatives, such as press
announcements, press caomfigces and events, social media, online advertising and search engine
optimisation to increase the visibility of wi zzair.
unsuccessful in maintaining, extending and expanding its brand, this could heateral adverse effect

on its reputation, business, results of operations, financial condition and/or prospects.

The Group relies on maintaining a high daily utilisation rate to implement its ultra loest structure,
which makes it especially vulnerabte flight delays or cancellations and aircraft unavailability

The Group maintains a high daily aircraft utilisation rate. Aircraft utilisation is the total block hours for a

period divided by the total number of aircraft in the fleet during the periodn@ndumber of days in the
relevant period. The Gr ou fblockhoary peraacegi peddaypslf.02ai r cr af t
and12.03in the financial year 02020 andthe financial year 02019, r especti vely. The Gro
per aircraft @an be increased by high daily aircraft utilisation, therefore delays and cancellations caused by
various factors, many of which are beyond the Group
control problems, processing delays on the groadderse weather conditions, increased security measures

or breaches in security, international or domestic conflicts, terrorist activity or other changes in business
conditions, could reduce daily aircraft utilisation. In addition, removing aircraft fegcheduled

mai ntenance may materially reduce the Group’'s aver ac
shortterm substitute capacity highercosts. Furthermore, the introduction of the larger A321 aircraft into

the Wizz Air fleet will leadto longer turnaround times which, in turn, may also result in lower aircraft

utilisation. Due in particular to the importance of
the wunavailability of o n e resultingmeduced caphcitytchulel ha@eao up’' s a
material adverse effect on the Group’'s business, re:c
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Currency exchange rate movements may adversely affei

The Group’ s Itdbaf ppematorsssand finapcg@lucondition may be adversely affected by
fluctuations in exchange rates, particularly between the Euro and the US Dollar. Wizz Air reports its
financial results in Euros. However, it transacts and holds assets and liallitiesencies other than
Euros. A significant proportiordé per cent. irthe financial year 02020 and42 per centthe financial year

of 2019 of Wi z z AdemomisatednoUStDsllarg mauding aviation fuel, aircraft lease
paymentsa signifcant part of maintenance payments and insurance. In addition, Wizz Air has various
significant monetary asset and liability positions on its balance sheet that are denominated in US Dollars,
including predelivery payments to Airbus, payments of mainteeamserves to aircraft lessors as a form

of security in relation to future required heavy maintenance on its leased atapmtfalised aircraft lease
liabilities and letters of credit which are required as a result of agreements with aircraft lesisotisesin
business partners. Continued or further strengthening of the US Dollar against the Euro will result in an
increase of the Company’'s fuel and | easing costs ani

In addition, Wizz Air generates revenue in a number ofeticies other than the Euro, most significantly
the British Pound, the Polish Zloty, the Romanian Leu, the Hungarian Forint and the Ukrainian Hryvnia.

The Group engages in Euro/US Dollar currency hedging transactions to reduce its exposure to currency
fluctuations in respect of costs incurred in US Dollars and US Dollar denominated asset and liability
positions, but there can be no assurance that these hedging transactions will be sufficient to protect against
adverse exchange rate movements. The Group doecurrently hedge its risk in respect of currencies

other than the Euro in respect of which it generates revenue (most significantly the British Pound, Polish

Zloty, Romanian Leu, the Hungarian Forint and the Ukrainian Hryvnia). Any adverse exchémnge ra
movements in these currencies could have a materi al
operations, financial condition and/or prospects.

The Groupds success is dependent on key personnel

The Group’s success deaenfneed sesvicesof itg key persanieh in payticularrits t he ¢
GroupChief Executive Officer Jozsef Varadi, the other Senior ManggeeDescription of the Grouj

Directors and Major Shareholdéexsthe postholders required by EU regulations (flighyerations, crew

training, ground operations and maintenance), the WizJK and Wizz Air Abu Dhabpostholders and

quality and compliance managers as required byaBtfor other relevant regulationBhe loss of the

services of any of these key perserin wi t hout adequate replacement coul d
and have a materi al adverse effect on the Group’s bl
prospects. The Group does not hdkey-mar' insurance in place in respect afy of its key senior

executives.

There can be no assurance that the Group will be able to retain employees in key positions or recruit a
sufficient number of new employees with appropriate professional and/or technical qualifications to
compensateforth | oss of key employees or to accommodate th
to fill key positions could have a materi al adverse
financial condition and/or prospects.

The Group has significantease payment obligations and will need to finaritefleetexpansion

The Group leases all of its current fleet X#4 Airbus A320 aircraft pursuant to sale and leaseback
arrangement s. The Group’ s pcangeltableltases WwekdilG@ndlibnfa ns under
the financial year 02020. In addition, the Group has contractually committed to acquire an addizié®al
Airbus A32Gfamily aircraft from Airbus between the date of tBaseProspectus an2027and the Group
intends to increase ifteet to approximately282 Airbus A320family aircraft by2027 The Group has
secured financing of7 of these additional aircraft, to be deliveteslyond the date of this Base Prospectus

but is yet to secure financing on the remairi?d@ aircraft, to bedelivered in the period from the date of
thisBaseProspectus t8027. The aggregate list price of thes&baircraft isover€33billion. The Company
anticipates that lease financing will remain the principal source of financing for the growth of thaiwiz

fleet in the coming years, but will continue to consider alternative forms of financing. Although the
Company believes that lease financing and/or debt financing should be available for the reg#ning
unfinanced aircraft deliveries between theedat thisBaseProspectus and027 (21 of which are to be
delivered in 2@1), the Company cannot provide assurances that the Group will be able to secure such
financing on terms attractive to it, or at all. While these financings may or may not resuihtrease in
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l'iabilities on the Group’'s balance sheet, the Group
size increases regardless of the type of financing utilised. To the extent that the Group cannot obtain such
financing on acceptablertas, or at all, the Group may be required to modify its aircraft acquisition plans

to incur higher than anticipated financing costs, which would have an adverse impact on the execution of
the Group’s organic growth stzArtmaygbg unabredo flifilisi nes s,
contractual commitments to Airbus. Any of the foregoing could have a material adverse effect on the
Group’'s business, results of operations, financial

"y

The Groupds mai npotemtialyiccease sgaificantly@vits fleet ages

On the basis of the current delivery schedule under
agewasb.4 yearsas at31 March 2@0. The Group currently incurs relatively low maintenance ezps

per available seatkilometres("ASK") for its fleet due to the low average age of the fleet and iyeitr

warranties on most of the parts on its aircraft. Maintenance costs could potentially increase significantly,
bothonaper ASKbasisandasapee nt age of the Group’'s operating expe
fleet age and their respective warranties expire, which could result in more frequent inspections and higher
overall mai ntenance costs. A ma tosts ¢oald, in fum,chavea s e i n t
material adverse effect on its operating margin and also on its business, results of operations, financial
condition and/or prospects.

I nternational agreements relating to aplams services p

Whenthe Grougflies to or from destinations outside the EEA or Switzerland it does so pursuant to either
(a) "open skiesarrangements between the EU and the country of destination (for example, Georgia, Israel
and Moldova) or (b) bilateral air séces agreements between an EU Member State and a third country,
which may have been partially liberalised by a horizontal agreement between the EU and that third country.
For example, Wizz Air Hungary has been designated by Romania to operate betweeiaRomdahe

United Arab Emirates and by Hungary to operate between Hungary and the United Arab Emirates under
the relevant bilateral agreement, as amended by a horizontal agreement between the EU and the United
Arab Emirates. While there has been a steadyket opening between the EU and its Eastern neighbours

in recent years, there can be no guarantee that such process of market liberalisation will continue. If there
is no full liberalisation (and even if there is, for example, a horizontal agreemetdce then there is a
riskthatany of t he @Gaydasepcongpetition forldésined designations and so may not secure

all designations that are required to fully implement its organic growth strategy. In addition, Wizz Air
Hungary’' s apHusgarian licenseda carrier that is not beneficially owned or controlled by
Hungarian nationals could restrict the availability of certain routes between Hungary and third countries
which are not subject to horizontal agreements and/or liberalised toaberedegree. In addition, some
horizontal agreements require the designated operator to have an establishment in the countries from which
it is flying. This requirement is currently satisfied in many countries from which the Group operates by the
local lranches established in those jurisdictions. However, if these requirements change or regulators in
third countries take a different vieuhe Groupmay be required to establish or invest in alternative
corporate entities or operating subsidiaries in edcth® relevant jurisdictions, which would lead to
additional cost and operational complexity. Any of the foregoing events could have a material adverse
effect on the Group’s business, results of operati ol

Where WizzAir Hungaryand Wizz Air UK have beedesignated under bilateral agreensdrdtween an

EU country and a neRU country on a particular route, there is a risk that further market liberalisation
between the EUthe UKand the relevant country could lead tid@ional competition from European or
other carriers on such route.

Climate change

Climate change has the potential to afiéizz Air s oper ati ons and broader busin
In particular, if climate change results in more volatile waatbaditions such as a greater frequency and

intensity of storms, this could disrugtizz Air s oper ations by reducing handl:i
ground transport access. Any increase in delayed or cancelled flights would increase disruptemmdcosts

reduce revenue, as well as having an adverse effadionAirr s r eput ati on, which may |
effect on the ability of the Issuer and the Guarantor to fulfil their obligations under the Notes and the
Guarantee, respectively. Changes in wiattgrns and jet stream disruption as a result of climate change

are also recognised as having the potential to increassutaturbulence which could negatively affect

WizzAir s customer satisfaction and retention. Customer
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also change and this may lead to a reduced demand for air travel or reputational consequences for less
environmentally conscious airlines

Wizz Air recognizegherisk relatedto oil consumptiorand CC? emissionswhich areconsidereda cause

of climate change.Greenhouseayas emissionsand their potentialimpactsrelating to climate changeis
becoming arincreasingglobalregulatoryfocus.Aviation is alreadyincludedin the EU EmissionsTrading
Systemand theGroupexpects to be part of the Carbon Offsetting and Reduction Scheme for International
Aviation ("CORSIA") when effective. In October2016, the InternationalCivil Aviation Organization
adoptedCORSIA with the intention to create a single global maldested measure to achieve carbon
neutral growth for international aviation after 2020, which can be achieved through airline purchases of
carbon offset credits. CORSIA is expedtto increase operating costs for airlines that operate
internationally. Until new regulations come into force and/or until pending regulations are finalised, future
costsrequiredto comply with such regulations remain uncertain but are likely to haigmdicant financial
impactonWizzAi r ' s operating costs and the aviation indust
nature of future requiremerasd theirapplicabilityto the Companyarehardto predict.

The Group has from time to time beemlgject to investigations and claims relating to state awllich
could result in penalties and or reimbursement of support received

The Group generally enters into negotiated arrangements with each airport to and from which it operates.
It may alsoenter into negotiated arrangements with relevant local authorities, such as regional tourist
authorities. There is a risk that, where an airport or authority in the EU is publiclgd or financed by

public money, then such arrangements may, if a clairmasle, be investigated by the European
Commission and national competition authorities as to whether such arrangements constitute state aid.

Between 2011 and 2015, the European Commission has initiated state aid investigations with respect to
certainarrage ment s made between Wi zz Air and the foll owir
Napoca, Targu Mures, Beauvais and Girona. I n the cor
its legal observations and supporting economic analyses okldeant arrangements to the European

Commission, which are currently under review. The European Commission has given notice that the state

aid investigations involving Wizz Air will be assessed on the basis of théEevGuidelines on State aid

to airpots and airlineswhich were adopted by the European Commission on 20 February 2014. Where

relevant, Wizz Air has made further submissions to the European Commission in response to this
notification. In relation to the Timisoara arrangements, the Europesnn@sion confirmed on 24

February 2020 that the arrangements did not constitute staWiaiAir is awaiting decisions in relation

to the other airport arrangements mentioned herein above. Ultimately, an adverse decision by the European
Commission cou result in a repayment order for the recovery from Wizz Air of any amount determined

by the European Commission to constitute illegal state aid. Although Wizz Air anticipates that none of

these ongoing investigations are expected to lead to exposuierttederial to the Group, Wizz Air cannot

be sure until such determinations have been m8&ee. further Description of the Groupg Legal

Proceeding$

The Groupds ability to secure advantageous airport
revised state aid guidelines

The Group aims to secure the lowest possible charge levels from the airports that it serves, subject to certain
operational standards and service levels being met. On 4 April 2014, revised European Commission
guidelines regardingtate aid to airports and airlines were published. The new guidelines presdebe,

alia, that agreements between airlines and airports will be considered free of state aid if a private investor,
operating under normal market conditions, would haveedehe same terms. The suggested method of

assessing this is to require that such agreements must be incrementally profitable. These guidelines may

affect the ability of publiclyowned airports and other authorities to agree to such arrangements, even if

they are of a type which private sector airport operators would readily enter into. If any such agreements
could not be entered into on terms acceptable to Wiz
may increase and this could have aenati a | adverse effect on the Group’s
financial conditions and/or prospects.
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The Group may be unable to adequately protect its interests in certain trademarks, copyrights and
domain names

The Group either owns or has registérthe trademarks (including logos and trade names), related

copyrights and domain names that the Group currently uses and the Group believes that it has taken
reasonable measures to protect its interests in such trademarks, copyrights and domain nartrexelks

the Group may be subject to claims by other parties asserting interests in such trademarks, copyrights and

domain names and/or owners of interests in other trademarks, copyrights or domain names similar to the
Group’' s, i n e aspastuseosits tradeengriesy cdpyrighgs andtdomain names and its rights

to continue to use such trademarks and copyrights a
subject to the risk of third paghtsanddomdinmames. mhgi ng t he
Group may not always be successful in securing protection for, or stopping infringements of, its trademarks,
copyrights and domain names and the Group may need to resort to litigation in the future to enforce its

rights in this egard. Any such litigation could result in significant costs and a diversion of resources. Any

of the foregoing could have a materi al adverse eff
financial condition and/or prospects.

The Group could be agkbrsely affected if a number of its aircraft became unavailable at any one time

As of the date of thiBaseProspectus, the Group operates a fleet24f aircraft. If an aircraft becomes

unavailable due to unscheduled maintenance, repairs or other reaso@spupmay look to "wet leasé

(a leasing agreement whereby an aircraft is provided to the Group together with its operating crew,

mai ntenance support and insurance) a replacement ai
business, results afperations, financial condition and/or prospects could suffer if a number of aircraft

became unavailable at any one time and it was unable to replace such aircraft on terms that were acceptable

to it, or at all, within a short timeframe.

Changes in Swistax legislation could affect the Group

The Company and Wizz Air Hungary are solely tax resident in Switzerland. In October 2014, Switzerland

and the EU Member States signed a joint statement o
Federal Council has reaffirmed its intention to abolish certain tax regimes, particularly those that provide

for different treatment of domestic and foreign revenue, with new tax measures to be based on OECD
international standards. Changes in the Swissegislation, or its interpretation, could have an effect on

the Group’'s operating results in the future.

Changes to the Jersey tax regime could affect the Group

The Council of Economics and Finance MinistelEGQOFIN") has previously raigeconcerns about

Jer sey’' s -tenustandard ¢orparatertax ratezefoper cent. and special corporate tax rate of ten

per cent.) business tax regime for companies in Jersey. The Jersey Council of Ministers responded that
Jersey would maintain itzeroten tax regime. However, it is possible that, through consultation, changes

to the zereten tax regime may be considered by the Jersey government and the implementation of any such
changes could have an effect on the Group.

Risks Related to the Airline Industry

Airlines are often affected by factors beyond their control, including adverse weather conditions, an
outbreakof a contagiousdiseaseterroristincidents(or thethreatof suchincidents),catastrophidossand
major accidents olincidents

Like otherairlines,Wizz Air is subjecto disruptionscausedy factorsbeyondits control,includingadverse

weather conditions and other natural events, such as the ash cloud generated by the erthion of
Eyjafjallajokull volcano in Iceland in April and May 2010. Delays frustrate passengers, mayVifect

Air’s reputation and may reduce aircraft wutilisati ol
of which, in turn, affect profitabity. In the event of fogsnow,rain, storms or other adverse weather

conditions or natural events, flights may be cancelled or significantly delayed. An outbreak of a contagious

disease, such aSOVID-19 (see"Risks associated with COWVALY"), swine flu, ZIKA, severe acute

respiratory syndrome (SARS) or Ebola, or another contagious disease with the potential to become a
pandemic, could affect travel behaviour by reducing passenger traffic, either generally or to offered
destinations.
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Hijackingor otherterroristincidentsanywheren theworld, or thethreatof suchincidents cansignificantly

harm public confidence in the airline industry, reduce passenger traffic or affect general political, economic

or business conditions in ways that could result in reduced demand for airline transport services, increased
costs or reduced pasgger revenue. AlthougWizzAi r s operations are safe and
than industry average safety and security performance levels, security measures have in the past disrupted

and may potentially in the future disrupizzAi r ' s b u Emporarg @& lorgerm basis.

In addition, Wizz Air, like all airlines, is exposed to potential catastrophic losses in the event that any of

the Group’s aircraft is subject to an accident or o
replacement of damaged or lost aircraft and its consequent temporary or permanent loss from service, but

also claims from injured passengers and survivors of deceased passengers. There can be no assurance that
the amount of the Gr o wleinsthe evensofllsuch losses woulll beeademjupe toa v ai | a
cover such losses, or that the Group would not be forced to bear substantial losses from such events,
regardless of its insurance cover. Moreover, any aircraft accident or incident, even if fully ,icsuldd

create a public perception that Wizz Air is less safe or reliable than other airlines, which could cause
passengers to lose confidence in Wizz Air and switch to other airlines or other means of transportation.

Any of the above events could redueeiand f or Wi zz Air’'s services and h
on the Group’'s business, results of operations, fini

There is considerable uncertainty in the aviation industry as regards the consequences of the United
Kingdom leaving the EU without a withdrawal agreement in place and its impact on EU ownership and
control requirements

Wizz Air Hungary relies on aAOC and operating licence issued by the Hungarian Civil Aviation Authority
andWizz Air UK relies on an AOC andperating licence issued by the United Kingdom Civil Aviation
Authority. In each case the licences allow the airline to operate air servicewitlithEuropeandto and

from countrieswith which Europehasliberalisedair traffic agreement€ach operang licence requires the
Company to be majority owned and effectively controlled by qualifying natiomblsh currentlymeans
nationalsof the EEA and Switzerland.If the Company ceases to be majority owned and effectively
controlled by qualifying nationals, then its operating licence, and so its right to operate its business, could
be at risk. In view of the risk of the United Kingdom leaving the EU without a withdrawesmgnt and/or
transition period in place, and as the outcome remains uncéi&n Air has held discussions with the
EuropearCommission and with the Hungarian Civil Aviation Authority and established an ownership and
control contingency plawhich hasbeenapproved by the Hungarian Civil Aviation Authority based on a
specific EU AviationRegulationpublishedin March 2019.As a consequence dfie UK leaving the
European Union, this regulation is not in effastof the date of this Base Prospectus whiléJtiend the
European Uniomrontinue dialogue about thdirturetradingrelationship Any suspensioor revocatiorof
Wizz A'i ropesatinglicence couldhave a material adverseeffect on the Gr o ulusings, resultsof
operationsfinancialconditionand/or prospects.

Profitability in the airline industry can be cyclical and may be adversely affected by political and
economic uncertainty

The airline industry tends to experience severe adverse financial results during general economic downturns

or periods of international and political instabilior example,lte European sovereign debt crisis and
proceedingecession in the Eurozoneim late 2009 adversely impacted the European airline incastry

demonstrates the susceptibility of the airline industry to global ev&ata substantial portion of airline

travel is a discretionary consumer expense, changes in economic conditiorswam passenger traffic

and, consequently, have a substantial adverse effect on the airline industry generally. During downturns,

the Group may be required to take delivery of new aircraft it has agreed to purchase or lease whether or not

it requires the @ditional capacity provided by such aircraft, or may be unable to dispose of unnecessary

aircraft (whether leased or owned) on financially acceptable terms. Economic uncertainty in some markets

may al so |l ead certain of rtapaeity® markets and routes sepvedtyitieor s t o
Group, increasing competition in these markets. Any of the foregoing events could cause a reduction in the
demand for the Group’s services and create pressur e
material adverse effects on the Group’s business, re
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The airline industry is highly regulated

Wi zz Air’'s operating | i c-gangeosplianceavithsapplicabke tegislation, Wi zz A
rules and regulations, including any new rules and regulations adopted in the future. Changes to these rules

and regulations in the future could require the Group to make changes to its operational practices and/or
business strategy in order to retaindfgerating licences, which could in turn have an adverse impact on

the Group’'s business, results of operations, financi
I n accordance with current Hungarian regulations, W
900 block hours per calendar year and 100 block hours in any 28 consecutive days. UnddEetopeain

andUKr egul ations, Wi zz Air’s pilots and cabin crew ca

consecutive months, 90 block hours in any 28 eontive days (which can be extended by 25 per cent. a
maximum of four times a year) or nine block hours within any consecutive 24 hour. piamode stringent
restrictions were to be introduced by the Hungarian atdkoauthorities, the Group would hat@employ
more pilots and cabin crew with consequential increases in operating costs.

Regul atory changes affecting the airline industry
flexibility, marketing strategy, business model and ability to egpdh may not be feasible to pass
regul atory and compliance costs on to the Group’s ¢c

Group markets or operates its services. Regulatory authorities may, for example, impose operating
restrictions at airpds served by the Group, such as restrictions on the availability of slots, landing and take

off curfews, noise restrictions, mandatory flight paths, runway restrictions, limits on the average number of

daily departures and restrictions on maximum tota} tinte for crew members. Changes to the regulatory

environment in which the Group operates, or action by regulatory authorities, may adversely affect the
Group’' s business, results of operations, financial

In addition, EU aircarriers are generally entitled to set air fares freely as a consequence of EU air
transportation market liberalisation measures introduced in 1993 and now consolidated in the Air Services
Regulation, but the Company cannot assure investors that modifisaii amendments of existing laws or

regul ati ons, or new | aws and regulations enacted in
of operations, financial condition and/or prospects.

All of the EU Member States are subject to the EU airéggulatory regimeSubject to some exceptions,

the provisions of the EU regulatory regime are also applicable in Iceland, Liechtenstein and Norway, as
parties to the agreement establishing the EEA, as well as in Switzerland under the bilateral agfeement o
1999 between the EU and the Swiss Confederation on air transpdfE(@h8witzerland Air Transport
Agreement’). Moreover, under the agreement establishing the European Common Aviation Area (the
"ECAA") between the EU, its EU Member States, Iceland, Norway and some Eastern European countries
(Albania, Bosnia and Herzegovina, Macedonia, Montenegro, Serbia and Kosovo), the latter have agreed to
the full application of EU aviation law and the opening @itimarkets to airlines based in the ECAA. As

a result, subject to the ratification of the agreement by all signatories, ECAA based airlines such as Wizz
Air will have open access to an enlarged, EGAle European single market in aviation. Outside the EU

the EEA, Switzerland and the ECAA, airline regulation is largely a matter of bilateral arrangements between
the country in which the airline is based and the country into which it wishes to operate flights. For instance,
if countries such as Turkey andigsia, which are target markets for Wizz Air, do not relax their airline
regulations or enter inttopen skiesarrangements with the EU or, in the case of Turkey, become an EU
Member State, it may not be possible for the Group to establish significamtiope to or from such
countries, which could adversely impact the Group’s

The future posBrexit relationship between the EU and UK is currently uncertain as the negotiations are
still ongoing. A possible negative outcome or la¢lany agreement between the partiéslikely have a
significant impacbnthe aviationindustry for both sides. Although the Grooqay be able to managey
adverse consequences of any deal (or lack thereof) between the two parties, in panading both its

Wizz Air UK and Wizz Air Hungaryoperationsoperating from botlthe UK and EUsides, the Group is
unable to decipher, at this moment in time, the extent of any adsféeseon Wizz Air's operating results

or financial condition or prospact which the outcome of the negotiations might have.

The Group issubject toincreasinglycomplexdata protectionlaws andregulations

The Group retains personal information received from customers and has put in place security measures to
protect againstinauthorised access to such information. Personal information held both offline and online
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is highly sensitive and, iif third parties were to ac
or if third parties were to misappropriate that imfiation, customers could potentially bring legal claims

against the Group which, if successful, could have a
of operations, financial condition and/or prospects or which could otherwise harm thaticgpof the

Group and its brand.

The airline industry is subject to seasonal fluctuations

Demand for the Group’'s services fluctuates over the
the summer season and lower in the winter season (efacepe days around Christmas, the New Year

and Easter), while the Group’'s costs are incurred m
Group’'s profits are generated in the summer season
Easter,lower demand for air travel, flight cancellations and other factors that adversely affect aircraft

utilisation during these periods may have a dispr o]

results of operations, financial condition and/orgpects.
The airline industry is generally characterised by high fixed operating costs

Although the Group employs an uHli@wv-cost business model, the airline industry is generally
characterised by high fixed operating costs and low profit mangixed operating costs relating to aircraft

financing, head office and overhead expenses, depreciation, insurance and marketing cost represent 18 per

cent. and 19 per cent. of total operating expenses for each of the financial year of 2020 and financial yea

of 2019, respectively. Costs with a partially fixed element (maintenance and crew) account for a further 16

per cent . and 17 per cent. of Wi zz Air’'s total oper i
financial year of 2019. Asaresutthanges in the Group’s operating exp
historically have not corresponded, to changes in its revenue and therefore a relatively small change in the
number of passengers carried by the Group or in the pricing or traffic mixnablaiby the Group could

have a disproportionate effect on the Group’s prof
operations, financial condition and/or prospects.

Moreover, because of this cost structure, with very low marginal costs irctedgrassengers occupying

otherwise vacant seats, the airline industry has been historically susceptible to fare discounting. There can

be no assurance that the Gr otuptingactwity orptber ghangesis  wi | | n
services.Saeh competitive activity could have a materi al &
operations, financial condition and/or prospects.

EU and international regulation of passenger compensation could result in additional costs

EU legislation forcompensating airline passengers who have been denied boarding on a flight for which
they hold a valid ticket or whose flight has been cancelled or subject to delays (Regulation (EC) No
261/2004) came into force in February 2005. This legislation impased evels of compensation to
passengers for cancelled flights, except where the airline can prove that such cancellation was caused by
"extraordinary circumstances" (Casel@/11) which could not have been avoided even if all reasonable
measures had be¢aken. In its Sturgeon judgment (Joined Case¥)2/07 and €32/07), the European

Court of Justice (theECJ") extended this right of passengers to monetary compensation to cases where
passengers reach their final destination three hoursoog after the scheduled arrival time. In October
2012, the Sturgeon judgment was confirmed by the ECJ (Joined G&84410 and €5629/10). Passengers
subject to long delays (two hours or more for short haul flights) are also entitlagsistance including

meals, drinks and telephone calls, as well as hotel accommodation if the delay extends overnight. For delays
of at least five hours, the airline is also required to offer the option of a refund of the cost of the ticket and,

if the passenger has alidy completed part of the journey, a return flight to the initial point of departure.

In addition, under the Montreal Convention on the Unification of Certain Rules for International Air
Carriage, which came into force for all EU countries on 28 June p@84engers can claim compensation

for lost, damaged or delayed luggage.

On 13 March 2013, the Commission adopted a proposal for a Regulation of the European Parliament and
of the Council amending Regulation (EC) 261/2004 establishing common rules onncatige and
assistance to passengers in the event of denied boarding and of cancellation or long delay of flights, and
Regulation (EC) 2027/97 on air carrier liability in respect of the carriage of passengers and their baggage
by air. The proposal is sulgjeto the ordinary legislative procedure of the EU, which requires the approval
from both the European Parliament and the Council. On 5 February 2014, the European Parliament adopted
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a legislative Resolution at first reading on the proposal. The drafieeviles envisage to reinforce and

extend passenger rights to obtain compensation more easily in case flights are delayed or where passengers
are stranded upon the bankruptcy of an airline, as well as passenger rights in connection with luggage. The
revised draft rules also provide that airlines may rejeckaam for compensation only on the basis of an
exhaustive listed of predetermined "extraordinary circumstances". However this proposal was not accepted
and due to politicaleasons andias put on holdn early 2020 the Croatian presidency submitted a revised
proposal for the Amendment of the Regulation. However dtiest6OVID-19 pandemig¢the subject fell

out of focus and it is currently uncertain when the legislative procedlinreecommence

In the ordinary course of its business, the Group is subject to claims in connection with delays and/or lost,
damaged or delayed baggage. The Group has also had a number of claims and complaints arising in
connection with its implementation of Regulation (&) 261/2004. The Company does not consider that

this is unusual for a commercial airline. However, there can be no assurance that the Group will not be

subject to an increased number of such claims or complaints in the future, which could have a material
adverse effect on the Group’'s business, results of o

Airlines are subject to restrictions with respect to noise pollution and other environmental laws and
regulations

Airlines can have their activities rested on account of noise control regulations. Such regulations could
become more restrictive in the future, whi ch may
operations, financial condition and/or prospects. The matisregulated by Directive@2/30/EC of the

European Parliament and of the Council of 26 March 2002 on the establishment of rules and procedures

with regard to the introduction of noiselated operating restrictions at Community airports (as amended

by Regulation (EC) No 1137/2008yhe Directive alloved European governments to impose a stricter

regime on air travel designed to reduce airline noise emissions by making air travel more expensive and
therefore less attractive to customers.

The Directivewasrepealed by Regulation (EU) No 598/2014 of the European Parliament and of the Council

of 16 April 2014 on the establishment of rules and procedures with regard to the introduction -of noise

relatedeU level, directly applicableperating restrictions at E&lrports within a balanced approach, which

enteedinto force on 13 June 2016. Any increase in costs caused by increased taxation or other regulatory
regime could have a materi al adverse effect on the
condtion and/or prospects. The airline industry is also subject to environmental laws and regulations and

is likely to be subject to more stringent environmental laws and regulations in the future. These
environmental laws and regulations relate to, amongrofsues, the use and handling of hazardous

materials, air emissions, waste management, civil protection, water quality and environmental
contamination cleanp. These requirements potentially could impose substantigbioig compliance

costs and operatin a | restrictions on the Group, which could F
business, results of operations, financial condition and/or prospects.

European airlines are subject to the EU Emissions Trading Scheme and theinolusion of flights that
are not intraEU in that scheme could create competitive disadvantages

In February 2009, Directive 2008/101/EC came into force, bringing the aviation industry within the EU
Emissions Trading SchemtHU ETS"). As a result, all flighg departing from, and arriving at, EU airports

have been included within the EU ETS from 2012. The EU ETS delivers a market price for carbon, capping
total emissions to a fixed limit with operators required to surrender allowances for each reporting year t
cover their total emissions. The Group does not receive sufficient allowances for its operations and incurred
costs ofé45 million, in the financial year 02020. The number and cost of such allowances that the Group

will have to buy on the free market acquire through auctions is based on the difference between those
allowances awarded free of charge and those to be surrendered in each year, and the price for these
allowances. The inclusion of the aviation sector in the EU ETS is likely to have argiddstegative effect

on the European aviation industry, including Wizz Air, despite the young ages of its aircraft fleet. There
can be no assurance that the Group will be able to obtain sufficient allowances, or that the cost of any
additional allowances e cessary wi | | not have a materi al adverse
operations, financial condition and/or prospects. In addition to the financial impact, inclusion in the EU
ETS imposes administrative burdens (in particular, monitaimjreporting obligations) on participants.

While a challenge to the inclusion of the aviation industry into the EU ETS on the grounds of international
law was rejected by the ECJ in 2011 (Cas866/10), a number of nelBU countries, including China,
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India, Russia and the United States, remain strongly opposed to the inclusion of international aviation in
the EU ETS. After the Council of the International Civil Aviation Organisatit@AO ") agreed to seek a
timely solution for a global markdtased measure scheme for emissions from international aviation, in
April 2013 the Council of the EU adopted a decision temporarily deferring enforcement of the obligations
of aircraft operators in respect of incoming and outgoing international flights dinel EU ETS for 2012

("stop the clock). This derogation, which applied from 24 April 2013, temporarily exempted airlines from
the EU ETS requirement to report carbon emissions for flights between EU airports and third couhtries an
sanctions will not be imposed for failure to report. The EU ETS continues to apply in full t&fitmhts.

The EU ETS Aviation Amending Regulation came into force on 30 April 2014 (Regulation (EC) No.
421/2014 amending Directive 2003/87/EC). It bithed a scheme for greenhouse gas emission allowance
trading within the Community, in view of the implementation by 2020 of an international agreement
applying a single global markéased measure to international aviation emissions. The Regulation
amenedthe EU ETS by extending the effect of the stop the clock decision of 2013 until 31 December
2016, exempting small necommercial aircraft operators from 2013 to 2020 and postponing obligations to
report emissions for flights within the EEA. In 2017 fRegulation was amended extending the effect of

the stop the clock decision by 31 December2@28. t he | arge maj orityEWf Wi zz A
this may result in a competitive disadvantage to the Group which could have a material adversa effect
its business.

Airlines may be adversely affected by restrictions at airports and in airspace

Congestion is a problem in the European airspace where the Group operates. Further, the availability and

cost of terminal space, slots and aircraft parkingamrei t i c al to the Group’ s oper
maintenance facilities, including gates and hangars, and support equipment, will be required to operate
additional aircraft in | i n&hedloupdonsitientbat teseaastimiss or gani

are less of an issue for Wizz Air than many other airlines as the Group operates primarily from secondary

airports which have significant spare capacity and where the Group does fly to congested airports, such as
LondonLuton, its flights often congtite inbound traffic for such airports and take up-p#fak capacity.

However, these restrictions may | imit the Group’'s al
and may cause the Group to incur additional costs. Any inability to eepeire or access airport facilities

on reasonable terms or at preferred times to support growth could have a material adverse effect on the
Group’'s business, results of operations, financial «

In addition, a number of the airgerto which the Group operates, such as Dortmund,-Badsivais,

Eindhoven, Brussel€harleroi, RomeCiampino, Memmingen, Hambuwilgibeck, VeniceTreviso and

Gothenburg, apply curfews on takéf and landing during night hours or additional extensionxistiag

restrictions. Some of these curfews are strict and will require the diversion of aircraft if arriving inside the

curfew hours. Other airports, such as Budapest, Sofia and Cologne, are more flexible and allow aircraft to

land within curfew hours, #iough the relevant airport may levy additional charges and noise surcharges

for doing so. If other airports to which the Group operates implement curfews, the Group is likely to incur
additional costs associated with such curfews, which could have anzater adver se effect on
business, financial condition, results of operations and/or prospects.

Airlines are reliant on the provision of air traffic control services

Further growth of European air traffic is likely to increase the pressutbeoair traffic control system

which may result in service disruptions. Air traffic control systems are also subject to disruptions resulting
from technical or other operational failures. The Group currently deals with a significant number of
different airtraffic control authorities (there is one body per country, which in many cases is broken up into
different regions) each of whom applies strict protocols to routes, such as following national borders and
reserving large areas of airspace for military, wggich can lead to increased congestion. In addition, air
traffic control services are generally a statened monopoly supplier. Such services tend to be heavily
unionised and prone to strike action, which can also result in service disruptions. Giwepdntance of

Wizz Air’s high levels of aircr af t-cosatbusidnesssnadell on t o t
service disruptions may affect Wizz Air more than other airlines and any such disruptions could have a
material adverse effectontfler oup’ s business, results of operations,

Airline insurance may become too difficult or expensive to obtain

The Group carries insurance for public liability, passenger liability, property damage-aistl ativerage
for damage to its aircraft. While there have been occasions where certain governments have been prepared
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to offer warrisk insurance when insurers have withdrawn cover in response to acts of terrorism or war,
there can be no assurance that this will beatguk For example, in the aftermath of the terrorist attacks in
New York and Washington D.C. on 11 September 2001, airline insurers withdrermskvarsurance. At

the same time, insurers andinsurers raised premiums for airline insurance in genethipwgh such
premiums increased significantly in a short period and have generally continued to increase since 2002.
More recently, airline insurers andiresurers have included clauses in their insurance contracts which are
intended to exclude or signifiatly curtail coverage for certain risks involvingcalled weapons of mass
destruction. If insurers or fiasurers exclude coverage for these risks or such coverage is not available on
commercially reasonable terms then, if insurance cover is not dedilam another source (for example,

a government entity), the Group may not be able to insure against those risks and, at its most extreme, the
Group may not be able to carry on its business and may ultimately be forced to cease its operations.

Airport, airspace and landing fees and other costs which all airlines incur may increase

Certain types of operating costs to which all airlines, including Wizz Air, are subject (for example, airport,
airspace and landing fees) have increased significantiycent years and there can be no assurance that
such costs will not continue to rise. The Group seeks to limit the impact of such costs by flying primarily
to and from secondary airports and having at least one alternative airport for as many dignifican
destinations as possible. The Group also seeks to mitigate such costs by agredergniasgls with key
airports with volume rebates wherever possible. However, these factors may not always be sufficient to
protect the Group from such increased cdatisure events or developments could also result in heightened
security regulations for air traffic, which will increase costs further.

In addition, agreements between airport operators and other administrative authorities and airlines are

subject to incrasing scrutiny from national and EU regulatory bodies charged with enforcing competition

l aw. Whilst the Group’s management does not intend |
unlawful, there can be no assurance that any agreement tibting has entered into or may enter into in

the future with an airport operator or other authority, in relation to the airports or regions the Group serve,

wi || not be subject to similar scrutiny oora that t h
consequence.
Any such cost increases could have a material adver s

financial condition and/or prospects.

Increases in government taxes, the imposition of additional taxes or charges could advefésty the
Groupbs business

Airport taxes are levied as a fixed tax on the sale of airline seats in many of the countries in which the

Group operates. An increase in such taxes could lead to the loss of customers who are highly sensitive to
increasesinitc ket price. I n addition, because the Group’s
increases in taxes which are not proportionate to ticket price would have a larger proportionate effect on

the Group’s fares thathorntd, swehiodh theul|Gd caupV esr co®Imp ed fi f
results of operations, financial condition and/or prospects.

If airfares become subject to value added tdter sales taxem environmental taxdas the future, and it

was not feasible fortheGuop t o pass on this cost to al/l of its cu
operating costs. If the Group was unable to pass on increases in fees, charges or other costs to its customers

the Group charges, or if doing so resulted in reduced passdagemd, the resulting increase in the

Group’' s operating costs could have a material adver s
financial condition and/or prospects.

In addition, over the past few years, there have been discussiong&#t lakel and within EU Member
States regarding the existing tax exemptions for aviation fuel. While such exemptions are the subject of an

international treaty and are therefore not within tt
tax eemptions for aviation fuel will be maintained and any change to these exemptions could lead to a

substanti al increase in the Group’'s aviation fuel c
Group’' s business, r esnditdnand/orforospgete.r at i ons, financial
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Risks Relating to the Notes
There is no active trading market for the Notes

Notes issued under the Programme will be new securities which may not be widely distributed and for
which there is currently no active trading market ésslin the case of any particular Tranche, such Tranche

is to be consolidated with and form a single series with a Tranche of Notes which is already issued and for
which there is such a market). If the Notes are traded after their initial issuance, yhegdeat a discount

to their initial offering price, depending upon prevailing interest rates, the market for similar securities,
general economic conditions and the financial condition of the Issuer and/or Guarantor. Although
application has been mad® the Notes issued under the Programme to be admitted to listing on the Official
List and to trading on Euronext Dublin for the purposes of the Prospectus Regulation, there is no assurance
that such application will be accepted, that any particular Tean€iNotes will be so admitted or that an
active trading market will develop. Accordingly, there is no assurance as to the development or liquidity of
any trading market for any particular Tranche of Notes and, therefore, any prospective purchaseeshould b
prepared to hold the Notes until the maturity or final redemption of such Notes. In addition, liquidity may
be limited if the Notes are offered to a limited humber of investors.

The Notes may be redeemed prior to maturity

Unless in the case of any padiar Tranche of Notes the relevant Final Terms specifies otherwise, in the
event that the Issuer would be obliged to increase the amounts payable in respect of any Notes due to any
withholding or deduction for or on account of, any present or future takeigs, assessments or
governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on behalf
of the NetherlandsSwitzerland or Jersegnd or any political subdivision thereof or any authority therein

or thereof having @wer to tax, the Issuer may redeem all outstanding Notes in accordance with the
Conditions. In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specifies
that the Notes are redeemable at the Issuer's option or obligatiertain other circumstances, the Issuer

may choose or may be obligated to redeem the Notes at times when prevailing interest rates may be
relatively low. In such circumstances an investor may not be able to reinvest the redemption proceeds in a
compardle security at an effective interest rate as high as that of the relevant Notes.

Because the Global Notes are held by or on behalf of Euroclear and Clearstream, Luxembourg, investors
will have to rely on their procedures for transfer and payment with tesuer

Notes issued under the Programme may be represented by one or more Global Notes (in Classic Global
Note form or in New Global Note form) or Global Registered Notes (which may or may not be held under
the New Safekeeping Structur&8S')). Such Global Notes and Global Registered Notes will be deposited
(in the case of a New Global Note or NSS) with a common safekeeper, for Euroclear Bank SA/NV as
operator of the Euroclear SystemE(ftoclear") and/or Clearstream Banking;.A. ("Clearstream,
Luxembourg") or (in all other cases) with a common depositary, as the case may be. Except in the
circumstances described in the relevant Global Note or Global Registered Note, investors will not be
entitled to receive Definitive Notes or Individual Note Certificates. Euroclear, and/or Clearstream,
Luxembourg will maintain records of the beneficial interests in the Global Notes or Global registered Notes.
While the Notes are represented by one or n&adal Notes or Global Registered Notes, investors will

be able to trade their beneficial interests only through Euroclear, or Clearstream, Luxembourg.

While the Notes are represented by one or more Global Notes or Global Registered Notes, the Issuer will
discharge its payment obligations under the Notes by making payments to or to the order of a common
depositary or common safekeeper (as applicable) for Euroclear and Clearstream, Luxembourg for
distribution to their account holders. A holder of a benaficiterest in a Global Note or Global Registered

Note must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive payments under
the relevant Notes. Neither the Issuer nor the Guarantor has any responsibility or liability for tte recor
relating to, or payments made in respect of, beneficial interests in the Global Notes or the Global Registered
Notes.

Holders of beneficial interests in the Global Notes or the Global Registered Notes will not have a direct

right to vote in respect ofie relevant Notes. Instead, such holders will be permitted to act only to the extent
that they are enabled by Euroclear, and/or Clearstream, Luxembourg to appoint appropriate proxies.
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Notes in New Global Note and New Safekeeping Structure form

The New Glolal Note and New Safekeeping Structure form has been introduced to allow for the possibility
of debt instruments being issued and held in a manner which will permit them to be recognised as eligible
collateral for monetary policy of the central banking sgsfor the euro (theEurosystent’) and intraday

credit operations by the Eurosystem either upon issue or at any or all times during their life.

However in any particular case such recognition will depend upon satisfaction of the Eumosgibility
criteriaat the relevant time. Investors should make their own assessment as to whether the Notes meet such
Eurosystem eligibility criteria.

Minimum Specified Denomination and higher integral multiples

In relation to any issue of Notes whichave a denomination consisting of a minimum Specified
Denomination (as defined below) plus a higher integral multiple of another smaller amount, it is possible
that the Notes may be traded in amounts in excess of the minimum Specified Denominatioa ribat a
integral multiples of such Specified Denomination. In such case a Holder (as defined below) who, as a
result of trading such amount, holds a principal amount not an integral amount of such Specified
Denomination may not receive an Note in definifieem corresponding to such holding (should definitive
Notes be printed) and would need to purchase a principal amount of Notes such that its holding amounts to
an integral multiple of such Specified Denomination.

Taxation

Potential investors of Notes sHdwconsult their own tax advisers as to which countries' tax laws could be
relevant to acquiring, holding and disposing Notes and receiving payments of interest, principal and/or
other amounts or delivery of securities under the Notes and the consemqfenggsactions under the tax

laws of those countries.

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes, the mar&lete of those Notes generally will not rise substantially above

the price at which they can be redeemed. This also may be true prior to any redemption period. The Issuer
may be expected to redeem Notes when its cost of borrowing is lower than the nateres the Notes.

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significant lower ra¢. Potential investors should consider reinvestment risk in light of other investments
available at that time.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their [pgimoipiat

tend to fluctuate more in relation to general changes in interest rates than do prices for conventional interest
bearing securities. Generally, the longer the remaining term of the securities, the greater the price volatility
as compared to convitonal interest bearing securities with comparable maturities.

Modification and waiver

The conditions of the Notes contain provisions for calling meetings of Noteholders to consider matters
affecting their interests generally. These provisions ped®iined majorities to bind all Noteholders
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who voted in a
manner contrary to the majority.

The conditions of the Notes also provide that the Notes, the Conditiendetid of guarantee datéd
August2020, as amended, supplemented and/or restated as at the Issue Détegthef'Guaranteé)

and the deed of covenant dated\ugust2020 as amended, supplemented and/or restated aslssube
Date (the Deed of Covenart) may be amended without the consent of the Noteholders or the
Couponholders to correct a manifest error.
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Change of law

The Conditions are based on English law in effect as at the date of thiP®®apectus. No assurance can

be given as to the impact of any possible judicial decision or change to English law or administrative
practice after the date of this Base Prospectus and any such change could materially and adversely impact
the value of an\otes affected by it.

Interest Rate Risk

Certain Notes issukunder the Programme may bear interest at a fixed rate. Investment in fixed rate notes
involves the risk that subsequent changes in market interest rates may adversely affect the valuedf the fix
rate notes. If interest rates start to rise then the income to be paid by the Notes might become less attractive
and the price upon any sale of the Notes could fall.

Discount or Premium

Notes which are issued at a substantial discount or premium masienge price volatility in response to
changes in market interest rates. The market values of securities issued at a substantial discount (such as
Zero Coupon Notes) or premium to their principal amount tend to fluctuate more in relation to general
changs in interest rates than do prices for more conventional bearing securities. Generally, the longer the
remaining term of such securities, the greater the price volatility as compared to more conventional interest
bearing securities with comparable matesti

Conflicts of Interesti Calculation Agent

Potential conflicts of interest may exist between the Calculation Agent (if any) and Noteholders (including
where a Dealer acts as a calculation agent), including with respect to certain determinationsamehjisdg

that such Calculation Agent may make pursuant to the Conditions that may influence amounts receivable
by the Noteholders during the terms of the Notes and upon their redemption.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent: (i) the No&ee legal investments for it; (ii) the Notes can be used as collateral
for various types of borrowing; and (iii) other restrictions apply to its purchase or pledge of the Notes.
Financial institutions should consult their legal advisers or the apprope@teators to determine the
appropriate treatment of the Notes under any applicablé&askd capital or similar rules.

The regulation and reform of benchmarks may adversely affect the value of Notes linked to such
benchmarks

LIBOR, EURIBOR and other indes which are deemed to be benchmarks are the subject of recent national,
international and other regulatory guidance and proposals for reform. Some of these reforms are already
effective while others are still to be implemented (sB@acertainty about thduture of LIBOR may
adversely affect the return on the Notes and the price at which the Notes carl’ belsoWl. These reforms

may cause such benchmarks to perform differently than in the past, or to disappear entirely, or have other
consequences whiagtannot be predicted. Any such consequence could have a material adverse effect on
any Notes linked to such a benchmark.

The Benchmarks Regulation was published in the Official Journal of the EU on 29 June 2016 and applied
from 1 January 2018. The BenchmafRegulation applies to the provision of benchmarks, the contribution

of input data to a benchmark and the use of a benchmark, within the EU. Among other things it (i) requires
benchmark administrators to be authorised or registered (or,-EEbepased,d be subject to an equivalent

regime or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities (such
as the Issuer) of benchmarks of administrators that are not authorised or registered (efgUf based,

not deemedauivalent or recognised or endorsed).

The Benchmarks Regulation could have a material impact on any Notes linked to a rate or index deemed
to be a benchmark, in particular, if the methodology or other terms of the benchmark are changed in order
to comply with the requirements of the Benchmarks Regulation. Such changes could, among other things,
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have the effect of reducing, increasing or otherwise affecting the volatility of the published rate or level of
the benchmark.

More broadly, any of the internationalational or other proposals for reform, or the general increased
regulatory scrutiny of benchmarks, could increase the costs and risks of administering or otherwise
participating in the setting of a benchmark and complying with any such regulatiogsioemgents. Such

factors may have the following effects on certain benchmarks: (i) discourage market participants from
continuing to administer or contribute to such benchmark; (ii) trigger changes in the rules or methodologies
used in the benchmarks; dif)(lead to the disappearance of the benchmark. Any of the above changes or
any other consequential changes as a result of international, national or other proposals for reform or other
initiatives or investigations, could have a material adverse effetievalue of and return on any Notes
linked to a benchmark.

Investors should consult their own independent advisers and make their own assessment about the potential
risks imposed by the Benchmarks Regulation reforms, investigations and licensingrissizéng any
investment decision with respect to the Notes linked to a benchmark, such as the Floating Rate Notes.

Uncertainty about the future of LIBOR may adversely affect the return on the Notes and the price at
which the Notes can be sold

On 27 July 2017, the Chief Executive of the United Kingdom Financial Conduct Authority, which regulates
LIBOR, announced that it intends to stop persuading or compelling banks to submit rates for the calculation
of LIBOR to the administrator of LIBOR aft@021. The announcement indicates that the continuation of
LIBOR on the current basis cannot and will not be guaranteed after 2021. It is impossible to predict whether
and to what extent banks will continue to provide LIBOR submissions to the administfrid®OR or

whether any additional reforms to LIBOR may be enacted in the United Kingdom or elsewhere. At this
time, no consensus exists as to what rate or rates may become accepted alternatives to LIBOR and it is
impossible to predict the effect of anych alternatives on the value of LIB&#sed securities such as the
Notes. Uncertainty as to the nature of alternative reference rates and as to potential changes or other reforms
to LIBOR may adversely affect LIBOR rates during the term of the Noteshengturn on the Notes and

the trading market for LIBOBased securities. In the event that a published LIBOR rate is unavailable
after 2021, the rate on Floating Rate Notes using LIBOR as a reference rate will be determined as set forth
in Condition7 (Floating Rate Notfe

Investors should be aware that, if LIBOR (or any other benchmark) were discontinued or otherwise
unavailable, the rate of interest on Floating Rate Notes which reference LIBOR (or any other benchmark)
will be determined for the relevaperiod by the falback provisions applicable to such Notes set out in

the Terms and Conditions. Depending on the manner in which the rate of interest is to be determined under
the Terms and Conditions, this may (i), be reliant upon the provision by meéetesnks of offered
guotations which, depending on market circumstances, may not be available at the relevant time or (ii),
result in the effective application of the rate of interest determined in relation to such Notes in respect of
the preceding intest period. Any of the foregoing could have an adverse effect on the value or liquidity

of, and return on, any Floating Rate Notes which reference LIBOR (or any other benchmark).

If a Benchmark Event (as defined in the Terms and Conditions) occurs, thepessibility that the Rate

of Interest (as defined in the Terms and Conditions) could alternatively be set by an Independent Adviser
or the Issuer (without a requirement for the consent or approval of Noteholders) by reference to a Successor
Rate or an Rernative Rate (each as defined in the Terms and Conditions) and that such Successor Rate or
Alternative Rate may be adjusted by applying an Adjustment Spread (as defined in the Terms and
Conditions) (if required) in order to reduce or eliminate, to tke=rg reasonably practicable in the
circumstances, any economic prejudice or benefit (as the case may be) to Noteholders arising out of the
replacement of the relevant benchmark. If no Adjustment Spread is determined, a Successor Rate or
Alternative Rate ray nonetheless be used to determine the relevant Rate of Interest.

The consent of the Noteholders shall not be required in connection with effecting a Successor Rate or an
Alternative Rate (as applicable) or such other changes, including for the exesfuiop documents or

other steps by the Fiscal Agent or the Paying Agent. The Issuer shall promptly, following the determination
of any Successor Rate, Alternative Rate and specific terms of any Benchmark Amendments (each as defined
in the Terms and Condiths) give notice thereof to the Fiscal Agent, the Calculation Agent, the Paying
Agent and the Noteholders.
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The abovementioned risks related to benchmarks may also impact a wider range of benchmarks in the
future. Investors in Floating Rate Notes whicterehce such other benchmarks should be mindful of the
applicable interest rate fatlack and benchmark replacement provisions applicable to such Notes and the
adverse effect this may have on the value or liquidity of, and return on, any Floating Ratevhiotes
reference LIBOR (or any other benchmark).

Creditratings

One or more independent credit rating agencies may assign credit ratings to the Issuer, the Guarantor or the
Notes. The ratings may not reflect the potential impact of all risks relatdutiure, market, additional

factors discussed above, and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised, suspended or withdrawn by the rating
agency at antime.

In general, European regulated investors are restricted under the CRA Regulation from using credit ratings
for regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU and
registered under the CRA Regulatitand such registration has not been withdrawn or suspended, subject

to transitional provisions that apply in certain circumstances). Such general restriction will also apply in
the case of credit ratings issued by 1kt credit rating agencies, unles® tfelevant credit ratings are
endorsed by an Eltegistered credit rating agency or the relevant-rifld rating agency is certified in
accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has
not been withdran or suspended, subject to transitional provisions that apply in certain circumstances).
The list of registered and certified rating agencies published by ESMA on its website in accordance with
the CRA Regulation is not conclusive evidence of the stdttieaelevant rating agency included in such

list, as there may be delays between certain supervisory measures being taken against a relevant rating
agency and the publication of the updated ESMA list. Certain information with respect to the credit rating
agencies and ratings is set out on the cover of this Base Prospectus.
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INFORMATION INCORPOR ATED BY REFERENCE
The following information shall be deemed to be incorporated in, and to form part of, this Base Prospectus:

1. the audited consolidated financiatatements prepared in accordance with the International
Financial Reporting Standards (including the auditors' report thereon and notes thereto) of the
Guarantor in respect of the year ended 31 March 2019 (set out on pages 87 to 134 and 81 to 86,
respectiely, of the 31 March 2019 annual report of the Guarantor) which can be viewed online at
https://wizzair.com/static/docs/defaslburce/downloadabldocuments/corporateebsite
transferdocuments/annuakports/aif19-final-(web-indexed) 6afd66af.pdf

2. the audited consolidated financial statements prepared in accordance evithtemational
Financial Reporting Standards (including the auditors' report thereon and notes thereto) of the
Guarantor in respect of the year ended 31 March 2020 (set out on pages 90 to 143 and 80 to 89,
respectively, of the 31 March 2020 annual repbthe Guarantof'Annual Report™)) which can
be viewed online at https://wizzair.com/static/docs/defaisiburce/downloadable
documents/corporate@ebsitetransferdocuments/annuakports/wizzair-holdingsplc-annual
reportandaccounts2020 _v3 fd38d396.pdfand the tables under the heading 'Stimulating
Demand' on page 8 of the Annual Report;

3. the unaudited consolidated interim management statement prepared in accordance with the
International Financial Reporting Standards of the Guarantor in respect of the three months ended
30 June 2020 which canebviewed online athttps://wizzair.com/static/docs/default
source/downloadabldocuments/corporat@ebsitetransferdocuments/resutand
presentations/wizair-q1-rns_d8ac58d0.pdthe 'Unaudited Q1 202 Financials").

Copies of the documents specified above as containing information incorporated by reference in this Base
Prospectus may be inspected, free of charge, at the registered office of the Guarantor and the Specified
Office of the Fiscal Agent and also attps://wizzair.com/emb/informationandservices/invester
relations/investors/annuatports Any information contained in any of the documents spetifibove

which is not incorporated by reference in this Base Prospectus is either not relevant to investors or is
covered elsewhere in this Base Prospectus.

Following the publication of this Base Prospectus a supplement may be prepared by the Isgpyeoaed a

by the Central Bank of Ireland in accordance with Article 23 of the Prospectus Regulation. Statements
contained in any such supplement (or contained in any document incorporated by reference therein) shall,
to the extent applicable (whether exphgssy implication or otherwise), be deemed to modify or supersede
statements contained in this Base Prospectus or in a document which is incorporated by reference in this
Base Prospectus. Any statement so modified or superseded shall not, except afiesbansdperseded,
constitute a part of this Base Prospectus.

Where only certain sections of a document referred to above are incorporated by reference in the Base
Prospectus, the parts of the document which are not incorporated by reference areeitlerant to
prospective investors in the Notes or covered elsewhere in this Base Prospectus and, for the avoidance of
doubt, unless specifically incorporated by reference into this Base Prospectus, information contained on
any website does not form paf this Base Prospectus.
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https://wizzair.com/en-gb/information-and-services/investor-relations/investors/annual-reports
https://wizzair.com/en-gb/information-and-services/investor-relations/investors/annual-reports

FINAL TERMS AND DRAW DOWN PROSPECTUSES

In this section the expression "necessary information" means, in relation to any Tranche of Notes, the
information necessary to enable investors to make an informed assessment oftthanaksabilities,

financial position, profits and losses and prospects of the Issuer and the Guarantor and of the rights attaching
to the Notes and the reasons for the issuance and its impact on the Issuer. In relation to the different types
of Notes whth may be issued under the Programme the Issuer and the Guarantor have included in this Base
Prospectus all of the necessary information except for information relating to the Notes which is not known
at the date of this Base Prospectus and which carbendfetermined at the time of an individual issue of a
Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required
in order to complete the necessary information in relation to a Tranche s Wit be contained either in
the relevant Final Terms or in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that

Tranche only, complete this Base Prospectus and must benreadjiinction with this Base Prospectus.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of Final Terms

are the Conditions described in the relevant Final Terms as completed to the extent described in the relevan
Final Terms.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown
Prospectus will be the Conditions as completed to the extent described in the relevant Drawdown
Prospectus. In the case of a Tranchidates which is the subject of a Drawdown Prospectus, each reference
in this Base Prospectus to information being specified or identified in the relevant Final Terms shall be read
and construed as a reference to such information being specified or @étkimtithe relevant Drawdown
Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted in the case of Notes which are to be admitted to trading on
a regulated market for the purposes of the Prospectus Regulation aitberanarket or stock exchange,

or are to be unlisted, by a single document containing the necessary information relating to the Issuer and
the Guarantor and the relevant Notes.
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FORMS OF THE NOTES
Bearer Notes

Each Tranche of Notes in bearer forrB€arer Notes) will initially be in the form of either a temporary

global note in bearer form (th&&mporary Global Note"), without interest coupons, or a permanent
global note in bearer form (thé>&rmanent Global Noté"), without interest coupons, in each case as
specified in the relevant Final Terms. Each Temporary Global Note or, as the case may be, Permanent
Global Note (each aGlobal Note") which is rot intended to be issued in new global notéGN") form,

as specified in the relevant Final Terms, will be deposited on or around the issue date of the relevant Tranche
of the Notes with a depositary or a common depositary for Euroclear Baih/Sas operator of the
Euroclear System Euroclear") and/or Clearstream Banking, S.A. LuxembourdCl€arstream,
Luxembourg") and/or any other relevant clearing system and each Global Note whitbrided to be

issued in NGN form, as specified in the relevant Final Terms, will be deposited on or around the issue date
of the relevant Tranche of the Notes with a common safekeeper for Euroclear and/or Clearstream,
Luxembourg.

On 13 June 2006 the Eumgn Central Bank (theECB") announced that Notes in NGN form are in
compliance with theStandards for the use of EU securities settlement systems in ESCB credit ogerations
of the central banking system for the euro (tBeirosystent’), provided that certain other criteria are
fulfilled. At the same time the ECB also announced that arrangements for Notes in NGN form will be
offered by Euroclear and Clearstream, Luxembourg as of 30 June 2006 and that debt securities in global
bearer form issued through Euroclear and Clearstream, Luxembourg after 31 December 2006 will only be
eligible as collateral for Eurosystem operations if the NGN form is used.

In the case of each Tranche of Bearer Notes, the relevant Final Terms wilpetsty svhether United

States Treasury Regulation 81.18@)(2)(i))(C) (the TEFRA C Rules’) or United States Treasury
Regulation §1.16%(c)(2)(i))(D) (the TEFRA D Rules") are applicable in relation to the Notes if the

Notes do not have a maturity of more than 365 days, that neither the TEFRA C Rules nor the TEFRA D
Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Final Terms specifies the form of Notes aggddiemporary Global Note exchangeable for

a Permanent Global Note", then the Notes will initially be in the form of a Temporary Global Note which
will be exchangeable, in whole or in part, for interests in a Permanent Global Note, without interest coupons,
not earlier than 40 days after the issue date of the relevant Tranche of the Notes upon certification as to
nonU.S. beneficial ownership. No payments will be made under the Temporary Global Note unless
exchange for interests in the Permanent Global dteproperly withheld or refused. In addition, interest
payments in respect of the Notes cannot be collected without such certification-of obeneficial
ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an inter&drmanent

Global Note, the Issuer shall procure (in the case of first exchange) the delivery of a Permanent Global
Note to the bearer of the Temporary Global Note or (in the case of any subsequent exchange) an increase
in the principal amount of theermanent Global Note in accordance with its terms against:

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

(i) receipt by the Fiscal Agent of a certificatecertificates of noflJ.S. beneficial ownership.

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 ofbdB. beneficial ownershiprovided, 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 the Temporary Global Note.

If:

(@) the Permanent Global Note has not been delivered or thepaiirmanount thereof increased by
5.00 p.m. (London time) on the seventh day after the bearer of the Temporary Global Note has
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requested exchange of an interest in the Temporary Global Note for an interest in a Permanent
Global Note; or

(b) the Temporary Globdllote (or any part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurred and, in either case, payment in full of the amount of principe thile with
all accrued interest thereon has not been made to the bearer of the Temporary Global Note in
accordance with the terms of the Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deiveermanent Global Note) will become

void at 5.00 p.m. (London time) on such seventh day (in the case of (a) above) or at 5.00 p.m. (London
time) on such due date (in the case of (b) above) and the bearer of the Temporary Global Note will have no
furtherrights thereunder (but without prejudice to the rights which the bearer of the Temporary Global Note
or others may have under the Deed of Covenant).

The Permanent Global Note will become exchangeable, in whole but not in part only and at the request of
thebearer of the Permanent Global Note, for Bearer Notes in definitive f@afiitive Notes'):

(@) on the expiry of such period of notice as may be specified in the Final Terms; or
(b) at any time, if so specified in the Final Terms; or
(© if the Final Terms specifies "in the limited circumstances described in the Permanent Global Note",

then if either of the following events occurs:

0] Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for
business for a contirous period of 14 days (other than by reason of legal holidays) or
announces an intention permanently to cease business; or

(i) any of the circumstances described in ConditionEM&(ts of Defaujtoccurs.

The exchange upon notice/at any time options shootcea expressed to be applicable if the Specified
Denomination of the Notes includes language substantially to the following e8&00,000 and integral
multiples of €1,000 in excess thereof up to and includi®t®9,000". Furthermore, such Specified
Denomination construction is not permitted in relation to any issuance of Notes which is to be represented
on issue by Permanent Bearer Global Notes exchangeable for Definitive Notes.

Whenever the Permanent Global Note is to be exchanged for Definitive Mhatéssuer shall procure the
prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with
Coupons and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount
equal to the pricipal amount of Notes represented by the Permanent Global Note to the bearer of the
Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the Fiscal
Agent within 30 days of the bearer requesting such exchange.

If:

(@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Permanent Global Note for Definitive Notes; or

(b) the Permanent Global Note was originally issued in exchangmafbonly of a Temporary Global
Note representing the Notes and such Temporary Global Note becomes void in accordance with
its terms; or

(c) the Permanent Global Note (or any part thereof) has become due and payable in accordance with

the Terms and Conditioref the Notes or the date for final redemption of the Permanent 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 withstloé tiee
Permanent Global Note on the due date for payment,

then the Permanent 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) above) or at 5.0Q¢nuafon time) on
the date on which such Temporary Global Note becomes void (in the case of (b) above) or at 5.00 p.m.
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(London time) on such due date ((c) above) and the bearer of the Permanent Global Note will have no
further rights thereunder (but withguitejudice to the rights which the bearer of the Permanent Global Note
or others may have under the Deed of Covenant).

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being "Temporaryl Glotesexchangeable for
Definitive Notes" and also specifies that the TEFRA C Rules are applicable or that neither the TEFRA C
Rules or the TEFRA D Rules are applicable, then the Notes will initially be in the form of a Temporary
Global Note which will beexchangeable, in whole but not in part, for Definitive Notes not earlier than 40
days after the issue date of the relevant Tranche of the Notes.

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Note exchangeable for
Definitive Notes" and also specifies that the TEFRA D Rules are applicable, then the Notes will initially
be in the form of a Temporary Global Note which will be exchangeable, in whole or in part, for Definitive
Notes not earlier than 40 days after the issue dfthe relevant Tranche of the Notes upon certification as

to nonrU.S. beneficial ownership. Interest payments in respect of the Notes cannot be collected without
such certification of notJ.S. beneficial ownership.

Whenever the Temporary Global Notddashe 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
Coupons and Talons attached (if so specified in the relevant Final Terms), in an &gorieggpal amount

equal to the principal amount of the Temporary Global Note to the bearer of the Temporary Global Note
against the surrender of the Temporary Global Note to or to the order of the Fiscal Agent within 30 days of
the bearer requesting suekchange.

If:

€) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Temporary Global Note for Definitive Notes; or

(b) the Temporary Global Note (or any part thereof) hecoime due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of the Temporary Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued intereghereon has not been made to the bearer in accordance with the terms of the
Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deliver Definitive Notes) will become void at
5.00 p.m. (London timedn such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on
such due date (in the case of (b) above) and the bearer of the Temporary Global Note will have no further
rights thereunder (but without prejudice to the rights which tledveof the Temporary Global Note or
others may have under the Deed of Covenant).

Permanent Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being "Permanent Global Note exchangeable for
Definitive Nates", then the Notes will initially be in the form of a Permanent Global Note which will be
exchangeable in whole, but not in part, for Definitive Notes:

(@) on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(b) at any timeif so specified in the relevant Final Terms; or
(© if the relevant Final Terms specifies "in the limited circumstances described in the Permanent

Global Note", then if either of the following events occurs:

0] Euroclear or Clearstream, Luxembourg or any otéksvant clearing system 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

(ii) any of the circumstances described in ConditionEM&(ts of Defaujtoccurs.

2563724-4-v35.0 -33- 70-40752388



Whenever the Permanent 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
Coupons and Talons attached (if so spetifiethe relevant Final Terms), in an aggregate principal amount
equal to the principal amount of Notes represented by the Permanent Global Note to the bearer of the
Permanent Global Note against the surrender of the Permanent Global Note to or tortbktbedEiscal

Agent within 30 days of the bearer requesting such exchange.

If:

(@) Definitive Notes have not been duly delivered by 5.00 p.m. (London time) on the thirtieth day after
the bearer has requested exchange of the Permanent Global Note forvedflotes; or

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

then the Permanent Global Note (including the obligation teeteDefinitive Notes) will become void at

5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on

such due date ((b) above) and the bearer of the Permanent Global Note will have no further rightsthereunde
(but without prejudice to the rights which the bearer of the Permanent Global Note or others may have
under the Deed of Covenant).

Rights under Deed of Covenant

Under the Deed of Covenant, persons shown in the records of Euroclear and/or Clearstrearhplrgk

and/or any other relevant clearing system as being entitled to an interest in a Temporary Global Note or a
Permanent Global Note which becomes void will acquire directly against the Issuer all those rights to which
they would have been entitlediifihmediately before the Temporary Global Note or Permanent Global Note
became void, they had been the holders of Definitive Notes in an aggregate principal amount equal to the
principal amount of Notes they were shown as holding in the records of Eurantyar Clearstream,
Luxembourg and/or any other relevant clearing system.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist
of the terms andonditions set out undefférms and Conditions of the Notéelow and the provisions of
the relevant Final Terms which complete those terms and conditions.

The terms and conditions applicable to any Note in global form will differ from those terms atitibcsn
which would apply to the Note were it in definitive form to the extent described uSdenmary of
Provisions Relating to the Notes while in Global Fbimelow.

Legend concerning United States persons

In the case of any Tranche of Bearer Ndigsless subject to TEFRA C selling restrictions) having a
maturity of more than 365 days, the Notes in global form, the Notes in definitive form and any Coupons
and Talons appertaining thereto will bear a legend to the following effect:

"Any United Stateperson 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."

Registered Notes

Each Tranche of Registered Notes vl in the form of either individual Note Certificates in registered
form ("Individual Note Certificates") or a global Note in registered form (&lbbal Registered Noté),
in each case apecified in the relevant Final Terms.

In a press release dated 22 October 20B8plution of the custody arrangement for international debt
securities and their eligibility in Eurosystem credit operatiptise ECB announced that it has assessed the
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new holding structure and custody arrangements for registered notes which the ICSDs had designed in
cooperation with market participants and that Notes to be held under the new structurdefthe "
Safekeeping Structuré or "NSS') would be in compliance with th&tandards for the use of EU securities
settlement systems in ESCB credit operatiofithe Eurosystem, subject to the conclusion of the necessary
legal and contractual arrangements. The press releasstatist that the new arrangements for Notes to be
held in NSS form will be offered by Euroclear and Clearstream, Luxembourg as of 30 June 2010 and that
registered debt securities in global registered form held issued through Euroclear and Clearstream,
Luxenmbourg after 30 September 2010 will only be eligible as collateral in Eurosystem operations if the
New Safekeeping Structure is used.

Each Global Registered Note will either be: (a) in the case of a Note which is not to be held under the New
Safekeeping Sticture, registered in the name of a common depositary (or its nominee) for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system and the relevant Global Registered
Note will be deposited on or about the issue date with the congepositary and will be exchangeable in
accordance with its terms; or (b) in the case of a Note to be held under the New Safekeeping Structure, be
registered in the name of a common safekeeper (or its nominee) for Euroclear and/or Clearstream,
Luxembourgand/or any other relevant clearing system and the relevant Global Registered Note will be
deposited on or about the issue date with the common safekeeper for Euroclear and/or Clearstream,
Luxembourg and will be exchangeable for Individual Note Certifscateaccordance with its terms.

If the relevant Final Terms specifies the form of Notes as being "Individual Note Certificates", then the
Notes will at all times be in the form of Individual Note Certificates issued to each Noteholder in respect
of their respective holdings.

If the relevant Final Terms specifies the form of Notes as being "Global Registered Note exchangeable for
Individual Note Certificates", then the Notes will initially be in the form of a Global Registered Note which
will be exchangeabla whole, but not in part, for Individual Note Certificates:

(@) on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(b) at any time, if so specified in the relevant Final Terms; or
(© if the relevant Final Terms specifies "the limited circumstances described in the Global

Registered Note", then if either of the following events occurs:

0] Euroclear or Clearstream, Luxembourg or any other relevant clearing system is closed for
business for a continuous period of 14 days (othen toy reason of legal holidays) or
announces an intention permanently to cease business; or

(i) any of the circumstances described in ConditionEM&(ts of Defaujtoccurs.

Whenever the Global Registered Note is to be exchanged for Individual Note Gedijfite Issuer shall
procure that Individual Note Certificates will be issued in an aggregate principal amount equal to the
principal amount of the Global Registered Note within five business days of the delivery, by or on behalf
of the registered holdef the Global Registered Note to the Registrar of such information as is required to
complete and deliver such Individual Note Certificates (including, without limitation, the names and
addresses of the persons in whose names the Individual Note Cedifarat to be registered and the
principal amount of each such person's holding) against the surrender of the Global Registered Note at the
specified office of the Registrar.

Such exchange will be effected in accordance with the provisions of the Agenegndamt and the
regulations concerning the transfer and registration of Notes scheduled thereto and, in particular, shall be
effected without charge to any holder, but against such indemnity as the Registrar may require in respect
of any tax or other dutyfovhatsoever nature which may be levied or imposed in connection with such
exchange.

If:
@) Individual Note Certificates have not been delivered by 5.00 p.m. (London time) on the thirtieth

day after they are due to be issued and delivered in accordanceh&vitarins of the Global
Registered Note; or
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(b) any of the Notes represented by a Global Registered Note (or any part of it) has become due and
payable in accordance with the Terms and Conditions of the Notes or the date for final redemption
of the Notes has carred 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 holder of the Global Registered Note in
accordance with the terms of the Global Registered Note on the due rdaadgivent,

then, at 5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London
time) on such due date (in the case of (b) above) each person shown in the records of Euroclear and/or
Clearstream Banking, S.A. (or anyhet relevant clearing system) as being entitled to interest in the Notes
(each an Accountholder") shall acquire under the Deed of Covenant rights of enforcement against the
Issuer (Direct Rights") to compel thelssuer to perform its obligations to the Holder of the Global
Registered Note in respect of the Notes represented by the Global Registered Note, including the obligation
of the Issuer to make all payments when due at any time in respect of such Nemwdiargce with the
Conditions as if such Notes had (where required by the Conditions) been duly presented and surrendered
on the due date in accordance with the Conditions.

The Direct Rights shall be without prejudice to the rights which the Holder @ltiteal Registered Note

may have under the Global Registered Note or otherwise. Payment to the Holder of the Global Registered
Note in respect of any Notes represented by the Global Registered Note shall constitute a discharge of the
Issuer's obligations wier the Notes and the Deed of Covenant to the extent of any such payment and
nothing in the Deed of Covenant shall oblige the Issuer to make any payment under the Notes to or to the
order of any person other than the Holder of the Global Registered Note.

As a condition of any exercise of Direct Rights by an Accountholder, such Accountholder shall, as soon as
practicable, give notice of such exercise to the Holders of the Notes of the same Series in the manner
provided for in the Conditions or the Global Retgred Note for notices to be given by the Issuer to
Noteholders.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Individual Note Certificate will be endorsed on that Individual
Note Certificate and will consist difie terms and conditions set out undeerms and Conditions of the
Notes below and the provisions of the relevant Final Terms which complete those terms and conditions.

The terms and conditions applicable to any Global Registered Note will &iffier those terms and
conditions which would apply to the Note were it in definitive form to the extent described Guademary
of Provisions Relating to the Notes while in Global Fbbalow.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text diie terms and conditions which, as completed by the relevant Final Terms, will
be endorsed on each Note in definitive form issued under the Programme. The terms and conditions
applicable to any Note in global form will differ from those terms and conditidrich would apply to the

Note were it in definitive form to the extent described under "Summary of Provisions Relating to the Notes
while in Global Form" below.

1. Introduction

@)

(b)

©

(d)

(e)

)

C)]
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Programme Wizz Air Finance Company B. a private company with limited liability
(besloten vennootschap met beperkte aansprakelijkirgdrporated under the laws of
The Netherlands, having its sestiafutaire zet#® in Amsterdam The Netherlands, having
its office address aHerikerbergweg 28, Luna ArenA, 1101 CM Amsterdanthe
Netherlands and registered with the Dutch Commercial Regidterdelsregistérunder
number 78645131(the 'Issuer"’) has established a Euro Medium Term Note Programme
(the "Programme") for the issuance of up t6 3, 0 0 0, iA Bggregatd® Principal
amount of notes (theNotes') guaranteed by Wizz Air Holdings Plc (th&uarantor").

Final Terms: Notes issued under the Programme are issued in seriea(&mies) and

each Series may comprise one or more tranches (eathaache") of Notes. Each
Tranche is the subject of a final terms (tfénal Terms") which completes these terms

and conditions (theConditions"). The terms and conditions applicable to any particular
Tranche of Notes are these Conditions as completed by the relevant Final Terms. In the
event of any inconsistency between these Conditions and the relevant Final therms,
relevant Final Terms shall prevail.

Agency AgreementThe Notes are the subject of an issue and paying agency agreement
dated4 August2020, as amended, supplemented and/or restated as at the Issue Date (as
defined below) (theAgency Agreement) between the Issuer, the Guaran®@itibank

N.A., London Branclas fiscal agent (theéFiscal Agent', which expression includes any
successor fiscal agent appointed from time to time in connection with the Notes),
Citigroup Global Markets Europe A@s registrar (theRegistrar", which expression
includes any successor registrar apparftom time to time in connection with the Notes),

the paying agents named therein (together with the Fiscal AgentP#ying Agents,

which expression includes any successor or additional paying agents appointed from time
to timein connection with the Notes) and the transfer agents named therein (together with
the Registrar, the Transfer Agents', which expression includes any successor or
additional transfer agents appointed from time to time in connegfithnthe Notes). In

these Conditions references to thgénts' are to the Paying Agents and the Transfer
Agents and any reference to akgént" is to any one of them.

Deed of GuaranteeThe Notes are the subject of a deedudrantee datetl August2020
as amended, supplemented and/or restated as at the Issue Dddedthef'Guaranteg)
entered into by the Guarantor.

Deed of CovenantThe Notes may be issued in bearer forBe@rer Notes), or in
registered form (Registered Note¥. Registered Notes are constituted by a deed of
covenant dated August2020 as amended, supplemented and/or restated as at the Issue
Date (the Deed of Covenant) entered into by the Issuer.

The Notes All subsequent references in these ConditionsNotés' are to the Notes
which are the subject of the relevant Final Terms. Copies of the relevant Final Terms are
available for viewing at the SpecifieOffice of the Fiscal Agent and copies may be
obtained from the Fiscal Agent.

Summaries Certain provisions of these Conditions are summaries of the Agency
Agreement, the Deed of Guarantee and the Deed of Covenant and are subject to their
detailed provisionsNoteholdersand the holders of the related interest coupons, if any,
(the "Couponhdders" and the Coupons', respectively) are bound by, and are deemed

to have notice of, all the provisions of the Agency Agreement, the Deed of Guarantee and
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the Deed of Covenant applicable to them. Copies of the Agegreement, the Deed of
Guarantee and the Deed of Covenant are available for inspection by Noteholders (as
defined below) during normal business hours at the Specified Offices of each of the Agents,
the initial Specified Offices of which are set out below

2. Interpretation

@
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Definitions: In these Conditions the following expressions have the following meanings:
"Accrual Yield" has the meaning given in the relevant Final Terms;

"Additional Business Centre(s) means the city or cities specified as such in the relevant
Final Terms;

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant
Final Terms;

"Adjustment Spread' means either a spread (which may be positive, negative or zero),

or the formula or methodology for calculating a spread, in either case, which the Issuer,
following consultation with the Independent Adviser and acting in good faith and in a
commercially reasonable manner, determines is required to be applied to the Successor
Rate or the Alternative Rate (as the case may be) to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or be tiedicgse

may be) to Holders and Couponholders as a result of the replacement of the Original
Reference Rate with the Successor Rate or the Alternative Rate (as the case may be) and
is the spread, formula or methodology which:

(A) in the case of a Successor &ais formally recommended in relation to the
replacement of the Original Reference Rate with the Successor Rate by any
Relevant Nominating Body; or (if no such recommendation has been made, or in
the case of an Alternative Rate)

(B) the Issuer determines, folving consultation with the Independent Adviser and
acting in good faith and in a commercially reasonable manner, is customarily
applied to the relevant Successor Rate or the Alternative Rate (as the case may
be) in international debt capital markets sactions to produce an industry
accepted replacement rate for the Original Reference Rate; or (if the Issuer
determines no such spread, formula or methodology is customarily applied)

© the Issuer determines, following consultation with the Independent Aduisk
acting in good faith and in a commercially reasonable manner, is recognised or
acknowledged as being the industry standard for-thescounter derivative
transactions, where such rate has been replaced by the Successor Rate or the
Alternative Rateds the case may be), and

the Issuer, in its discretion, following consultation with the Independent Adviser and
acting in good faith and in a commercially reasonable manner, determines to be
appropriate. If no Adjustment Spread is determined, a SucceasopRAlternative Rate

may nonetheless be used to determine the relevant Rate of Interest;

"Alternative Rate" means an alternative benchmark or screen rate which the Issuer
determines in accordance with Conditi&(e)(ii) has replaced the Original Reference Rate

in customary market usage in the international debt capital markets for the purposes of
determining rates of interest (or the relevaomponent part thereof) for the same interest
period and in the same Specified Currency as the Notes;

"Benchmark Event' means:

(A) the Original Reference Rate ceasing to be published for a period of at least 5
Business Days areasing to exist; or
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(B)

(©)

(D)

(E)

(F)

a public statement by the administrator of the Original Reference Rate that it
will, by a specified date within the following six months, cease publishing the
Original Reference Rate permanently or indefinitely (in circumstances wbere
successor administrator has been appointed that will continue publication of the
Original Reference Rate); or

a public statement by the supervisor of the administrator of the Original
Reference Rate that the Original Reference Rate has been or wikpegified
date within the following six months, be permanently or indefinitely
discontinued; or

a public statement by the supervisor of the administrator of the Original
Reference Rate that means the Original Reference Rate will be prohibited from
beingused or that its use will be subject to restrictions or adverse consequences,
in each case within the following six months;

it has become unlawful for any Paying Agent, Calculation Agent, the Issuer or
other party to calculate any payments due to be nmdey Holder using the
Original Reference Rate; or

a public statement or publication of information by the regulatory supervisor for
the administrator of the Original Reference Rate announcing that the Original
Reference Rate is no longer representative.

"Business Day means:

(@)

(b)

in relation to any sum payable in euro, a TARGET Settlement Day and a day on
which commercial banks and foreign exchange markets settle payments generally
in each (if any) Additional Business Centre; and

in relation to any sum payable in a currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments generally in
London, in the Principal Financial Centre of the relevant currency and in each (if
any) Additional Busiess Centre;

"Business Day Conventiofy in relation to any particular date, has the meaning given in
the relevant Final Terms and, if so specified in the relevant Final Terms, may have
different meanings in relation to diffent dates and, in this context, the following
expressions shall have the following meanings:

(@)

(b)

(©)

(d)
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"Following Business Day Conventioh means that the relevant date shall be
postponed to the first following day thata Business Day;

"Modified Following Business Day Conventioh or "Modified Business Day
Convention' means that the relevant date shall be postponed toshfflowing
day that is a Business Day unless that day falls in the next calendar month in
which case that date will be the first preceding day that is a Business Day;

"Preceding Business Day Conventidnmeans that the relevant date shall be
brought forward to the first preceding day that is a Business Day;

"FRN Convention', "Floating Rate Conventiori' or "Eurodollar Convention”

means that each relevant date shall be the date which numerically corresponds to
the preceding such date in the calendar month which is the number of months
specified in the relevant Final Terms as the Specified Period after the calendar
month h which the preceding such date occumpeavided, however, that

0] if there is no such numerically corresponding day in the calendar month

in which any such date should occur, then such date will be the last day
which is a Business Day in that calendsonth;
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(ii) if any such date would otherwise fall on a day which is not a Business
Day, then such date will be the first following day which is a Business
Day unless that day falls in the next calendar month, in which case it will
be the first preceding glavhich is a Business Day; and

(i) if the preceding such date occurred on the last day in a calendar month
which was a Business Day, then all subsequent such dates will be the last
day which is a Business Day in the calendar month which is the specified
number of months after the calendar month in which the preceding such
date occurred; and

(e) "No Adjustment" means that the relevant date shall not be adjusted in accordance
with any Business Day Convention;

"Calculation Agent' means the Fiscal Agent or such other Person specified in the relevant
Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest
Amount(s) and/or such other amount(s) as may be specified in the relevant &ms;

"Calculation Amount" has the meaning given in the relevant Final Terms;
"Coupon Sheet means, in respect of a Note, a coupon sheet relating to the Note;

"Day Count Fraction” means, in respect of the calculation of an amount for any period
of time (the ‘Calculation Period"), such day count fraction as may be specified in these
Conditions or the relevant Final Terms and:

€) if " Actual/Actual (ICMA )" is so specified, means:

0] where the Calculation Period is equal to or shorter than the Regular
Period during which it falls, the actual number of days in the Calculation
Period divided by the product of (1) the actual number of days in such
Regular Period and (2) the number of Regular Periods in any year; and

(i) where the Calculation Period is longer than one Regular Period, the sum
of:

(A) the actual number of days in such Calculation Period falling in
the Regular Period in which it begids/ided by the product of
(1) the actual number of days in such Regular Period and (2) the
number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in
the next Regular Period divided by the product otlig)actual
number of days in such Regular Period and (2) the number of
Regular Periods in any year;

(b) if "Actual/Actual (ISDA)" is so specified, means the actual number of days in
the Calculation Period divided by 365 (or, if any portion of the Caliculderiod
falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number
of days in that portion of the Calculation Period falling in a-te@p yeadivided
by 365);

C) if " Actual/365 (Fixed)' is so specified, means the actual number of days in the
Calculation Period divided by 365;

(d) if "Actual/360" is so specified, means the actual number of days in the
Calculation Period divided by 360;

(e) if "30/360' is so specified, the number of days in the Calculation Period divided
by 360, calculated on a formula basis as follows:
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Day Count Fractior

[360((Y2 - Y1)] +[30X(M2 - Ml)] + (Dz - D1)
360

where:

"Y1" is the year, expressed as a number, in which the first day of the
Calculation Period falls;

"Y?2" is the year, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day
of the Calculation Réd falls;

"M2" is the calendar month, expressed as number, in which the day
immediately following the last day included in the Calculation Period
falls;

"D1" is the first calendar day, expressed as a number, of the Calculation
Period, unless such numbegould be 31, in which case;vill be 30;
and

"D2" is the calendar day, expressed as a number, immediately following
the last day included in the Calculation Period, unless such number
would be 31 and Dis greater than 29, in which caseWlill be 30;

) if "30E/360" or "Eurobond Basis' is so specified, the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction =

[360((Y2 - Yl)] +[30X(M2 - Ml)] + (Dz - Dl)
360

where:

"Y1" is the year, expressed as a numbemyirich the first day of the
Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which theefirs
of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Calculation Period
falls;

"D1" is the first calendar day, expressed as a humber, of the Caloulatio
Period, unless such number would be 31, in which caseilDbe 30;
and

"D2" is the calendar day, expressed as a number, immediately following
the last day included in the Calculation Period, unless such number
would be 31, in which case,vill be 30;and

(9) if *30E/360 (ISDAY) is so specified, the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
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Day Count Fraction =

[B60(Y; - Y)D]+[30x(M, - M))]+(D, - D))
360

where:

"Y1" is the year, expressed as a number, in which tise day of the
Calculation Period falls;

"Y?2" is the year, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

"M1" is the calendar month, expressed as a number, in which the first day
of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day included in the Calculation Period
falls;

"D1" is the first calendar day, expressed as a humber, of the Calculation
Period,unless (i) that day is the last day of February or (ii) such number
would be 31, in which case:Will be 30; and

"D2" is the calendar day, expressed as a number, immediately following
the last day included in the Calculation Period, unless (i) thatsidnei

last day of February but not the Maturity Date or (ii) such number would
be 31, in which casewill be 30,

provided, however, thatin each such case the number of days in the Calculation
Period is calculated from and including the first day ofGlaéculation Period to
but excluding the last day of the Calculation Period;

"Early Redemption Amount (Tax)" means, in respect of any Note, its principal amount
or such other amount as may be specified in, or determimedcordance with, the
relevant Final Terms;

"Early Redemption Notice' has the meaning given to it in Conditi&g) (Change of
Cortrol);

"Early Termination Amount " means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, these Conditions
or the relevant Final Terms;

"EURIBOR" means, in respect of any specified currency and any specified period, the
interest rate benchmark known as the Euro zone interbank offered rate which is calculated
and published by a designated distributor (currently Thomson Reuters) idaocemwith

the requirements from time to time of the European Banking Federation based on
estimated interbank borrowing rates for a number of designated currencies and maturities
which are provided, in respect of each such currency, by a panel of canttizutks
(details of historic EURIBOR rates can be obtained from the designated distributor);
"Extraordinary Resolution" has the meaning given in the Agency Agreement;

"Final Redemption Amount' means, in respect of any Note, its principal amount;

"First Interest Payment Daté' means the date specified in the relevant Final Terms;
"Fixed Coupon Amount' has the meaning given in the relevant Final Terms;

"Group" means Wizz Air Holdings plc and its consolidated subsidiaries taken as a whole;
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"Guarantee' means, in relation to any Indebtedness of any Personplaligation of
another Person to pay such Indebtedness including (without limitation):

€) any obligation to purchase such Indebtedness;

(b) any obligation to lend money, to purchase or subscribe shares or other securities
or to purchase assets or servicesrder to provide funds for the payment of such
Indebtedness;

(c) any indemnity against the consequences of a default in the payment of such
Indebtedness; and

(d) any other agreement to be responsible for such Indebtedness;

"Guarantee of the Note’s means the guarantee of the Notes given by the Guarantor in the
Deed of Guarantee;

"Holder", in the case of Bearer Notes, has the meaning given in Con8ifriForm,
Denomination, Title andransfert Ti t | e t o) and,enahe ease oNRegistesed
Notes, has the meaning given in Condit8{d) (Form, Denomination, Title and Transfer
T Title tNoteRegi stered

"Indebtednes$ means any indebtedness of any Person for money borrowed or raised
including (without limitation) any indebtedness for or in respdct

€) amounts raised by acceptance under any acceptance credit facility;
(b) amounts raised under any note purchase facility;

(c) the amount of any liability in respect of leases or hire purchase contracts which
would, in accordance with applicable lsamd generally accepted accounting
principles, be treated as finance or capital leases;

(d) the amount of any liability in respect of any purchase price for assets or services
the payment of which is deferred for a period in excess of 120 days; and

(e) amounts raised under any other transaction (including, without limitation, any
forward sale or purchase agreement) having the commercial effect of a
borrowing;

"Independent Adviser' means an independent financial institution ofiingional repute
or an independent financial adviser with appropriate expertise appointed by the Issuer (at
its own expense) under Conditi@e)(i);

"Interest Amount" means, in relation to a Note and an Interest Period, the amount of
interest payable in respect of that Note for that Interest Period;

"Interest Commencement Daté means the Issue Date of the Blebr such other date as
may be specified as the Interest Commencement Date in the relevant Final Terms;

"Interest Determination Dat€e' has the meaning given in the relevant Final Terms;

"Interest Payment Daté means the First Interest Payment Date and any date or dates
specified as such in, or determined in accordance with the provisions of, the relevant Final
Terms and, if a Business Day Convention is specified in the relevaadtFérms:

(a) as the same may be adjusted in accordance with the relevant Business Day
Convention; or

(b) if the Business Day Convention is the FRN Convention, Floating Rate
Convention or Eurodollar Convention and an interval of a number of calendar
montts is specified in the relevant Final Terms as being the Specified Period, each
of such dates as may occur in accordance with the FRN Convention, Floating Rate
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Convention or Eurodollar Convention at such Specified Period of calendar
months following the Irdrest Commencement Date (in the case of the first
Interest Payment Date) or the previous Interest Payment Date (in any other case);

"Interest Period’ means each period beginning on (and including) the Interest
Commencement Date onyalnterest Payment Date and ending on (but excluding) the next
Interest Payment Date;

"ISDA Definitions" means the 2006 ISDA Definitions (as amended and updated as at the
date of issue of the first Tranche of the Notes of thevagleSeries (as specified in the
relevant Final Terms) as published by the International Swaps and Derivatives
Association, Inc.) or, as otherwise specified in the relevant Final Terms;

"Issue Daté has the meaning given in thelevant Final Terms;

"LIBOR" means, in respect of any specified currency and any specified period, the
interest rate benchmark known as the London interbank offered rate which is calculated
and published by a designated distributor (curyeRtiomson Reuters) in accordance with

the requirements from time to time of the British Bankers' Association (or any other person
which takes over the administration of that rate) based on estimated interbank borrowing
rates for a number of designated emcies and maturities which are provided, in respect

of each such currency, by a panel of contributor banks (details of historic LIBOR rates can
be obtained from the designated distributor);

"Material Subsidiary” means, at anyrhe a Subsidiary of the Guaran{other than Wizz

Air Abu Dhabi) which has a total income representing 10 per cent. or more of the
consolidated total income of the Group, total revenue representing 10 per cent. or more of
the total revenue of the Groupr;, mtal assets representing 10 per cent. or more of the
consolidated total assets of the Group, in each case calculated on a consolidated basis in
accordance with the then most recent audited consolidated financial statements of the
Group;

"Margin" has the meaning given in the relevant Final Terms;

"Maturity Date " has the meaning given in the relevant Final Terms;

"Maximum Redemption Amount" has the meaning given in the relevant Finainis

"Minimum Redemption Amount” has the meaning given in the relevant Final Terms;
"Noteholder", in the case of Bearer Notes, has the meaning given in Con@itmn

(Form, Denomination Title and Transfer Ti t | e t o) aRleimtheecase dfot e s
Registered Notes, has the meaning given in Conda{dh(Form, Denomination, Title

and Transfer Ti tl e tNoteRegi st er ed

"Optional Redemption Amount (Call)* means, in respect of any Note, its principal
amount or such other amount as may be specified the relevanTEmad

"Optional Redemption Amount (Put)' means, inrespectof any Note, its principal
amount or such other amount as may be specified in the relevant Final Terms;

"Optional Redemption Date (Call} has the meaningivenin the relevant Final Terms;
"Optional Redemption Date (Put) has the meaningivenin the relevant Final Terms;

"Original Reference Raté means the originalkgpecified benchmark or screen rate (as
applicable) used tdetermine the Rate of Interest (or any component part thereof) on the
Notes;

"Participating Member State" means a Member State of the European Union which
adopts the euro as its lawful currency in accordance with theyTrea
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"PaymentBusiness Day means:
€) if the currency of payment is euro, any day which is:

0] a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities artkédings in
foreign currencies; and

(ii) in the case of payment by transfer to an account, a TARGET Settlement
Day and a day on which dealings in foreign currencies may be carried on
in each (if any) Additional Financial Centre; or

(b) if the currency of pyment is not euro, any day which is:

0] a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in
foreign currencies; and

(ii) in the case of payment by transfer to aocunt, a day on which dealings
in foreign currencies may be carried on in the Principal Financial Centre
of the currency of payment and in each (if any) Additional Financial
Centre;

"Persor’ means any individual, company, corporation, fifpartnership, joint venture,
association, organisation, state or agency of a state or other entity, whether or not having
separate legal personality;

"Principal Financial Centre" means, in relation to angurrency, the principal financial
centre for that currengyrovided, however, thatin relation to euro, it means the principal
financial centre of such Participating Member State as is selected (in the case of a
payment) by the payee or (in the case adlaudation) by the Calculation Agent;

"Put Option Notice" means a notice which must be delivered to a Paying Agent, the
Registrar, or a Transfer Agent (as applicable) by any Noteholder wanting to exercise a
right to redeem &lote at the option of the Noteholder;

"Put Option Receipt' means a receipt issued by a Paying Agent, the Registrar, or a
Transfer Agent (as applicable) to a depositing Noteholder upon deposit of a Note with
such Paying Agent, thRegistrar, or a Transfer Agent (as applicable) by any Noteholder
wanting to exercise a right to redeem a Note at the option of the Noteholder;

"Rate of Interest’ means the rate or rates (expressed as a percentage per annum) of
interest payable in respect of the Notes specified in the relevant Final Terms or calculated
or determined in accordance with the provisions of these Conditions and/or the relevant
Final Terms;

"Redemption Amount' means, as appropte the Final Redemption Amount, the Early
Redemption Amount (Tax), the Optional Redemption Amount (Call), the Optional
Redemption Amount (Put), the Early Termination Amount or such other amount in the
nature of a redemption amount as may be specifidteinelevant Final Terms;

"Reference Bank$ has the meaning given in the relevant Final Terms or, if none, four
major banks selected by the Issuer in the market that is most closely connected with the
Reference Rate;

"Reference Pri@" has the meaning given in the relevant Final Terms;

"Reference Raté means EURIBOR or LIBOR as specified in the relevant Final Terms
in respect of the currency and period specified in the relevant FinakTerm
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"Regular Period' means:

€) in the case of Notes where interest is scheduled to be paid only by means of
regular payments, each period from and including the Interest Commencement
Date to but excluding the first Interest Paymeatddand each successive period
from and including one Interest Payment Date to but excluding the next Interest
Payment Date;

(b) in the case of Notes where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regulampts, each period from and
including a Regular Date falling in any year to but excluding the next Regular
Date, whereRegular Date' means the day and month (but not the year) on which
any Interest Payment Date falls; and

(c) in the @se of Notes where, apart from one Interest Period other than the first
Interest Period, interest is scheduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year to
but excluding the next RegulBrate, where Regular Daté' means the day and
month (but not the year) on which any Interest Payment Date falls other than the
Interest Payment Date falling at the end of the irregular Interest Period;

"Relevant Daté means, in relation to any payment, whichever is the later of (a) the date
on which the payment in question first becomes due and (b) if the full amount payable has
not been received in the Principal Financial Centre of the currency of payment 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;

"Relevant Financial Centreé' has the meaning given in the relav&inal Terms;

"Relevant Indebtednessmeans any indebtedness which is in the form of or represented
by any bond, note, debenture, debenture stock, loan stock, certificate or other instrument
which is, or is intended to bested, quoted or traded on any stock exchange or in any
securities market (including, without limitation, any owlee-counter market);

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

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

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

"RelevantScreen Pagémeans the page, section or other part of a particular information
service (including, without limitation, Reuters) specified as the Relevant Screen Page in
the relevant Final Terms, or such other page, sectiother part as may replace it on that
information service or such other information service, in each case, as may be nominated
by the Person providing or sponsoring the information appearing there for the purpose of
displaying rates or prices comparablette Reference Rate;

"Relevant Timé' has the meaning given in the relevant Final Terms;
"Reserved Mattel' means any proposal to change any date fixed for payment of principal

or interest in respect of the Notés 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

2563724-4-v35.0 -46 - 70-40752388



(b)
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payment in respect of the Notes or the date for any such payment, to change the currency
of any payment underéNotes or to change the quorum requirements relating to meetings
or the majority required to pass an Extraordinary Resolution;

"Security Interest' means any mortgage, charge, pledge, lien or other security interest
including, without limitation, anything analogous to any of the foregoing under the laws
of any jurisdiction;

"Specified Currency' has the meaning given in the relevant Final Terms;

"Specified Denomination(s) has the meaning given in the relevant Final Terms;
"Specified Officé' has the meaning given in the Agency Agreement;

"Specified Period has the meaning given in the relevant Final Terms;

"Subsidiary” means, in relation to any Person (tfiest Person") at any particular time,
any other Person (theécond Persot):

€) whose affairs and policies the first Person controls ort@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;

"Successor Ratemeans a successor to or replacement of the Original Reference Rate
which is formally recommended by any Relevant Nominating Body;

"Talon" means a talon for further Coupons;

"TARGET2" means the TranEuropean Automated Re@ime 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 TARGET2 is open for the
settlement of payments in euro;

"Treaty" means the Treaty establishing the European Communities, as amended; and
"Zero Coupon Noté means a Note specified as such in the relevant Final Terms.
Interpretation: In these Conditions:

0] if the Notes are Zero Coupon Notes, references to Coupons and Couponholders
are not applicable;

(i) if Talons are specified in the relevant Final Temsdeing attached to the Notes
at the time of issue, references to Coupons shall be deemed to include references
to Talons;

(iii) if Talons are not specified in the relevant Final Terms as being attached to the

Notes at the time of issue, references to Taloasiat applicable;

(iv) any reference to principal shall be deemed to include the Redemption Amount,
any additional amounts in respect of principal which may be payable under
Condition12 (Taxation), any premium payable in respect of a Note and any other
amount in the nature of principal payable pursuant to these Conditions;

(v) any reference to interest shall be deemed to include any additional amounts in

respect of interesthich may be payable under Conditib2 (Taxatior) and any
other amount in the nature of interest payable pursuant to these Conditions;
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(vi) references to Notes being "standing” shall be construed in accordance with the
Agency Agreement; and

(vii) if an expression is stated in Conditid¢a) (Interpretation— Definitiong to have
themeaning given in the relevant Final Terms, but the relevant Final Terms gives
no such meaning or specifies that such expression is "not applicable" then such
expression is not applicable to the Notes.

Form, Denomination, Title and Transfer

@)

(b)

(©

(d)

(e)

)

C)]

2563724-4-v35.0

Bearer Notes Bearer Notes are in the Specified Denomination(s) with Coupons and, if
specified in the relevant Final Terms, Talons attached at the time of issue. In the case of a
Series of Bearer Notes with more than one Specified Denomination, Bearer Notes of one
Specifed Denomination will not be exchangeable for Bearer Notes of another Specified
Denomination.

Title to Bearer NotesTitle to Bearer Notes and the Coupons will pass by delivery. In the
case of Bearer Noted{blder" means the holder of sucteBrer Note andNoteholder"
and 'Couponholder’ shall be construed accordingly.

Registered NotesRegistered Notes are in the Specified Denomination(s), which may
include a minimum denomination specified in the reté\&nal Terms and higher integral
multiples of a smaller amount specified in the relevant Final Terms.

Title to Registered Noteg he Registrar will maintain the register in accordance with the
provisions of the Agency Agreement. A certificdéach, a Note Certificate") will be

issued to each Holder of Registered Notes in respect of its registered holding. Each Note
Certificate will be numbered serially with an identifying number which will be recorded

in the Registelln the case of Registered Notedplder" means the person in whose name
such Registered Note is for the time being registered in the Register (or, in the case of a
joint holding, the first named thereof) anddteholder' shall be construed accordingly.

Ownership The Holder of any Note or Coupon shall (except as otherwise required by law)
be treated as its absolute owner for all purposes (whether or not it is overdue and regardless
of any notice of ownership, trust or anther interest therein, any writing thereon or, in

the case of Registered Notes, on the Note Certificate relating thereto (other than the
endorsed form of transfer) or any notice of any previous loss or theft thereof) and no
Person shall be liable for s@ating such Holder. No person shall have any right to enforce
any term or condition of any Note under the Contracts (Rights of Third Parties) Act 1999.

Transfers of Registered NotesSubject to paragraphs (iClosed periods and (j)
(Regulations conceing transfers and registratignbelow, a Registered Note may be
transferred upon surrender of the relevant Note Certificate, with the endorsed form of
transfer duly completed, at the Specified Office of the Registrar or any Transfer Agent,
together with sah evidence as the Registrar or (as the case may be) such Transfer Agent
may reasonably require to prove the title of the transferor and the authority of the
individuals who have executed the form of trangfeoyided, however, thata Registered

Note may not be transferred unless the principal amount of Registered Notes transferred
and (where not all of the Registered Notes held by a Holder are being transferred) the
principal amount of the balance of Registered Notes not transfanedSpecified
Denominations. Where not all the Registered Notes represented by the surrendered Note
Certificate are the subject of the transfer, a new Note Certificate in respect of the balance
of the Registered Notes will be issued to the transferor.

Regstration and delivery of Note CertificatedVithin five business days of the surrender

of a Note Certificate in accordance with paragraph T{faifisfers of Registered Nojes
above, the Registrar will register the transfer in question and deliver a nevZBltificate

of a like principal amount to the Registered Notes transferred to each relevant Holder at
its Specified Office or (as the case may be) the Specified Office of any Transfer Agent or
(at the request and risk of any such relevant Holder) bysured first class mail (airmail

if overseas) to the address specified for the purpose by such relevant Holder. In this

-48 - 70-40752388



paragraph,Business day means a day on which commercial banks are open for general
business (including dealings fareign currencies) in the city where the Registrar or (as
the case may be) the relevant Transfer Agent has its Specified Office.

(h) No charge The transfer of a Registered Note will be effected without charge by or on
behalf of the Issuer or the Registraramy Transfer Agent but against such indemnity as
the Registrar or (as the case may be) such Transfer Agent may require in respect of any
tax or other duty of whatsoever nature which may be levied or imposed in connection with
such transfer.

0] Closed period Noteholders may not require transfers to be registered during the period
of 15 days ending on the due date for any payment of principal or interest in respect of the
Registered Notes.

0)] Regulations concerning transfers and registratipAll transfers of Rgistered Notes and
entries on the Register are subject to the detailed regulations concerning the transfer of
Registered Notes scheduled to the Agency Agreement. The regulations may be changed
by the Issuer with the prior written approval of the RegistParcopy of the current
regulations will be mailed (free of charge) by the Registrar to any Noteholder who requests
in writing a copy of such regulations.

Status and Guarantee

(@) Status of the NotesThe Notes constitute direct, unconditional and unsecurkghatibns
of the Issuer which will at all times rargari passuamong themselves and at lepati
passuwith all other present and future unsecured obligations of the Issuer, save for such
obligations as may be preferred by provisions of law that are rbatidatory and of
general application.

(b) Guarantee of the NotesThe Guarantor has in the Deed of Guarantee unconditionally and
irrevocably guaranteed the due and punctual payment of all sums from time to time
payable by the Issuer in respect of the Noté® dbligations of the Guarantor under the
Deed of Guaranteeonstitute direct, unconditional and unsecured obligations of the
Guarantor which will at all times rank at le@stri passuwith all other present and future
unsecured obligations of the Guarantave for such obligations as may be preferred by
provisions of law that are both mandatory and of general application.

Negative Pledge

So long as any Note remains outstanding, neither the Issuer nor the Guarantor shall, and the
Guarantor shall procuréat none of its Subsidiaries will, create or permit to subsist any Security
Interest upon the whole or any part of its present or future undertaking, assets or revenues
(including uncalled capital) to secure any Relevant Indebtedness or Guarantee ohtReleva
Indebtedness other than a Permitted Security Interest without (a) at the same time or prior thereto
securing the Notes or the Guarantor's obligations under the Deed of Guarantee equally and rateably
therewith or (b) providing such other security for tetes or the Guarantor's obligations under

the Deed of Guarantee as may be approved by an Extraordinary Resolution of Noteholders.

"Permitted Security Interest' means

€) any Security Interest which directly or indirgcsecures any aircraft or aircraft equipment
of the Issuer or the Guarantar anyof the Guarantor's Subsidiaries; or

(b) any Security Interest existing on property at the time of the acquisition thereof by the
Issuer or the Guarantor or any of the Ga&wds Subsidiaries, provided that such Security
Interest was not created in connection with or in contemplation of such acquisition and
that the amount secured by such Security Interest is not increased subsequently to the
acquisition of the relevant prepty.
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Fixed Rate Note Provisions

(a) Application: This Condition6 is applicable to the Notes only if the Fixed Rate Note
Provisions are specified in the relevant Final Terms as being applicable.

(b) Accrual of interest The Notes bear interest from and including the Interest
Commencement Date at the Rate of Interest payatderear on each Interest Payment
Date, subject as provided in Conditit@(Pay ment s 1 )BreCondiionl1Not e s
(Payments Registered Not@sas applicable. Each Note will cease to bear interest from
the due date for final redemption unless, upon due presentation, payment of the
Redemption Amount is improperly withheld @fused, in which case it will continue to
bear interest in accordance with this Condittofas well after as before judgment) until
whichever is the earlier of (the day on which all sums due in respect of such Note up to
that day are received by or on behalf of the relevant Noteholder and (ii) the day which is
seven days after the Fiscal Agent has notified the Noteholders that it has received all sums
due in respct of the Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

(c) Fixed Coupon Amount The amount of interest payable in respect of each Note for any
Interest Period shall be the relevant Fixed Coupon Amoutiaithe Notes are in more
than one Specified Denomination, shall be the relevant Fixed Coupon Amount in respect
of the relevant Specified Denomination.

(d) Calculation of interest amountThe amount of interest payable in respect of each Note
for any periodfor which a Fixed Coupon Amount is not specified shall be calculated by
applying the Rate of Interest to the Calculation Amount, multiplying the product by the
relevant Day Count Fraction, rounding the resulting figure to the neareshgutf the
Specifed Currency (half a subnit being rounded upwards) and multiplying such rounded
figure by a fraction equal to the Specified Denomination of such Note divided by the
Calculation Amount. For this purpose sub-unit” means, in the case ahy currency
other than euro, the lowest amount of such currency that is available as legal tender in the
country of such currency and, in the case of euro, means one cent.

Floating Rate Note

(a) Application: This Condition7 is applicable to the Notes only if the Floating Rate Note
Provisions are specified in the relevant Final Terms as being applicable.

(b) Accrual of interest The Notes bear interest from and includinge t Interest
Commencement Date at the Rate of Interest payable in arrear on each Interest Payment
Date, subject as provided in Conditiad (Payments Bearer Notesor Condition11
(Payments Registered Not@sas applicable. Each Note will cease to bear interest from
the due date for final redemption unless, upon due presamtghiayment of the
Redemption Amount is improperly withheld or refused, in which case it will continue to
bear interest in accordance with this Condition (as well after as before judgment) until
whichever is the earlier of (i) the day on which all sumsiduespect of such Note up to
that day are received by or on behalf of the relevant Noteholder and (ii) the day which is
seven days after the Fiscal Agent has notified the Noteholders that it has received all sums
due in respect of the Notes up to suchesth day (except to the extent that there is any
subsequent default in payment).

(c) Screen Rate Determinatianif Screen Rate Determination is specified in the relevant
Final Terms as the manner in which the Rate(s) of Interest is/are to be determined, the
Rate of Interest applicable to the Notes for each Interest Period will be determined by the
Calculation Agent on the following basis:

0] if the Reference Rate is a composite quotation or customarily supplied by one
entity, the Calculation Agent will determitige Reference Rate which appears on
the Relevant Screen Page as of the Relevant Time on the relevant Interest
Determination Date;
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(i) if Linear Interpolation is specified as applicable in respect of an Interest Period
in the relevant Final Terms, the Ratkelnterest for such Interest Period shall be
calculated by the Calculation Agent by straitjhé linear interpolation by
reference to two rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevant Interest Determination Détere:

(A) one rate shall be determined as if the relevant Interest Period
were the period of time for which rates are available next shorter than the
length of the relevant Interest Period; and

(B) the other rate shall be determined as if the relevantdst
Period were the period of time for which rates are available next longer
than the length of the relevant Interest Period,

(iii) in any other case, the Calculation Agent will determine the arithmetic mean of the
Reference Rates which appear on the ReleSargen Page as of the Relevant
Time on the relevant Interest Determination Date;

(iv) if, in the case of (i) or (ii) above, such rate does not appear on that page or, in the
case of (iii) above, fewer than two such rates appear on that page or if, in the case
of (i), (i) or (iii), the Relevant Screen Page is unavailable, the Calculation Agent
will:

(A) request the principal Relevant Financial Centre office of each of the
Reference Banks to provide a quotation of the Reference Rate at
approximately the Relevant Taron the Interest Determination Date to
prime banks in the Relevant Financial Centre interbank market in an
amount that is representative for a single transaction in that market at that
time; and

(B) determine the arithmetic mean of such quotations; and

(v) if fewer than two such quotations are provided as requested, the Calculation
Agent will determine the arithmetic mean of the rates (being the nearest to the
Reference Rate, as determined by the Calculation Agent) quoted by major banks
in the Principal FinanciaCentre of the Specified Currency, selected by the
Calculation Agent, at approximately 11.00 a.m. (local time in the Principal
Financial Centre of the Specified Currency) on the first day of the relevant Interest
Period for loans in the Specified Currenoygading European banks for a period
equal to the relevant Interest Period and in an amount that is representative for a
single transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margie and t
rate or (as the case may be) the arithmetic mean so determiaeidied, however, that
subjectto Condition7(e) (Benchmark discontinuatidnif the Calculation Agent is unable

to determine a rate or (as the case may be) an arithmetic mean in aceondth the

above provisions in relation to any Interest Period, the Rate of Interest applicable to the
Notes during such Interest Period will be the sum of the Margin and the rate or (as the case
may be) the arithmetic mean last determined in relatiothéoNotes in respect of a
preceding Interest Period.

(d) ISDA Determination If ISDA Determination is specified in the relevant Final Terms as
the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest
applicable to the Notes ffeeach Interest Period will be the sum of the Margin and the
relevant ISDA Rate where "ISDA Rate" in relation to any Interest Period means a rate
equal to the Floating Rate (as defined in the ISDA Definitions) that would be determined
by the Calculation Agnt under an interest rate swap transaction if the Calculation Agent
were acting as Calculation Agent for that interest rate swap transaction under the terms of
an agreement incorporating the ISDA Definitions and under which:

2563724-4-v35.0 -51- 70-40752388



0] the Floating Rate Option (afihed in the ISDA Definitions) is as specified in
the relevant Final Terms;

(i) the Designated Maturity (as defined in the ISDA Definitions) is a period specified
in the relevant Final Terms;

(iii) the relevant Reset Date (as defined in the ISDA Definitions}hiere({A) if the
relevant Floating Rate Option is based on the London-bdek offered rate
(LIBOR) for a currency, the first day of that Interest Period or (B) in any other
case, as specified in the relevant Final Terms; and

(iv) if Linear Interpolation is gecified as applicable in respect of an Interest Period
in the relevant Final Terms, the Rate of Interest for such Interest Period shall be
calculated by the Calculation Agent by straijhe linear interpolation by
reference to two rates based on theveht Floating Rate Option, where:

(A) one rate shall be determined as if the Designated Maturity were the period
of time for which rates are available next shorter than the length of the
relevant Interest Period; and

(B) the other rate shall be determined abéf Designated Maturity were the
period of time for which rates are available next longer than the length
of the relevant Interest Period,

(v) provided, however, thaif there is no rate available for a period of time next
shorter than the length of the reletvémterest Period or, as the case may be, next
longer than the length of the relevant Interest Period, then the Rate of Interest
applicable to the Notes during such Interest Period will be the sum of the Margin
and the rate or (as the case may be) thieraetic mean last determined in relation
to the Notes in respect of a preceding Interest Period.

(e) Benchmark discontinuation: Notwithstanding the provisions above, if a Benchmark
Event occurs in relation to an Original Reference Rate when any Rate of I(berasy
component part thereof) remains to be determined by reference to such Original Reference
Rate, then the following provisions shall apply:

0] the Issuer shall use its reasonable endeavours to appoint and consult with an
Independent Adviser, as soonraasonably practicable, with a view to the Issuer
determining a Successor Rate, failing which an Alternative Rate (in accordance
with Condition 7(e)(ii)) and, in eiher case, an Adjustment Spread if any (in
accordance with Conditior7(e)(iii)) and any Benchmark Amendments (in
accordance with Condition(e)(iv)).

(i) if the Issuer, following consultation with the Independent Adviser and acting in
good faith and in a commercially reasonable manner, determines that:

(A) there is a Successor Rate, themrch Successor Rate shall (subject to
adjustment as provided in Conditidite)(iii)) subsequently be used in
place of the Original Reference Rate to determine the &fdhterest (or
the relevant component part thereof) for all future payments of interest
on the Notes (subject to the subsequent operation of this Condition 7(e));
or

(B) there is no Successor Rate but that there is an Alternative Rate, then such
Alternative Rate shall (subject to adjustment as provided in Condition
7(e)(iii)) subsequently be used in place of the Original Reference Rate to
determine the Rate of Intergstr the relevant component part thereof)
for all future payments of interest on the Notes (subject to the subsequent
operation of this Conditioi(e)).

(iii) if the Issuer, following consultation with the Independent Adviser and acting in
good faith and in a comercially reasonable manner, determines (i) that an
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Adjustment Spread is required to be applied to the Successor Rate or the
Alternative Rate (as the case may be) and (ii) the quantum of, or a formula or
methodology for determining, such Adjustment Spreéhdn such Adjustment
Spread shall be applied to the Successor Rate or the Alternative Rate (as the case
may be).

(iv) if any Successor Rate, Alternative Rate or Adjustment Spread is determined in
accordance with this Conditior(e)(iv) and the Issuer, following consultation
with the Independent Adviser and acting in good faith and in a commercially
reasonable manner, determines (i) that amendments to these Conditions and/or
the Agency Agreement are necessary to ensure the proper opeshtsuch
Successor Rate, Alternative Rate and/or Adjustment Spread (such amendments,
the 'Benchmark Amendment$) and (ii) the terms of the Benchmark
Amendments, then the Issuer shall, subject to giving notice thereof imdancer
with Condition7(e)(vi), without any requirement for the consent or approval of
Holders, vary Conditions and/or the Agency Agreement to give effect to such
Bendhmark Amendments with effect from the date specified in such notice.

(v) In connection with any such variation in accordance with this Condit@)tiv),
the Issuer shatomply with the rules of any stock exchange on which the Notes
are for the time being listed or admitted to trading.

(vi) any Successor Rate, Alternative Rate, Adjustment Spread and the specific terms
of any Benchmark Amendments, determined under this Condie)(vi) will
be notified promptly by the Issuer to the Fiscal Agent, the Calculation Agent, the
Paying Agents and, in accordance with Condifi8iiNoticed, theHolders. Such
notice shall be irrevocable and shall specify the effective date of the Benchmark
Amendments, if any and will be binding on the Issuer, the Fiscal Agent, the
Calculation Agent, the Paying Agents and the Holders of Notes.

(vii) without prejudice to Conditior(e)(i)to 7(e)(vi), the Original Referendeate and
the fallback provisions provided for in Conditi@ifc) and 7(d) will continue to
apply unless and until the Calculation Agent has been notified of the Successor
Rate or the Alternative Rate (as the case may be), and any Adjustment Spread and
Benchmark Amendments, in accordance with Condifi@)(vi).

) Maximum or Minimum Rate of Interestlf any Maximum Rate of Interest or Minimum
Rate of Interest is specified in the relevant Final Terms, then the Rate of Interest shall in
no event b@reater than the maximum or be less than the minimum so spetifibzss
otherwise specified in the relevant Final Terms, the Minimum Rate of Interest shall be
deemed to be zero.

(9) Calculation of Interest Amount The Calculation Agent will, as soon as fieable after
the time at which the Rate of Interest is to be determined in relation to each Interest Period,
calculate the Interest Amount payable in respect of each Note for such Interest Period. The
Interest Amount will be calculated by applying thedRat Interest for such Interest Period
to the Calculation Amount, multiplying the product by the relevant Day Count Fraction,
rounding the resulting figure to the nearest-aali of the Specified Currency (half a sub
unit being rounded upwards) and mulfipg such rounded figure by a fraction equal to
the Specified Denomination of the relevant Note divided by the Calculation Amount. For
this purpose asub-unit" means, in the case of any currency other than euro, the lowest
amount ofsuch currency that is available as legal tender in the country of such currency
and, in the case of euro, means one cent.

(h) Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount
determined by it, together with the relevamerest Payment Date, and any other amount(s)
required to be determined by it together with any relevant payment date(s) to be notified
to the Issuer, the Paying Agents and each competent authority, stock exchange and/or
guotation system (if any) by whidhe Notes have then been admitted to listing, trading
and/or quotation as soon as practicable after such determination but (in the case of each
Rate of Interest, Interest Amount and Interest Payment Date) in any event not later than
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the first day of the levant Interest Period. Notice thereof shall also promptly be given to
the Noteholders in accordance with Conditidh(Notice3. The Calculation Agent will

be entited to recalculate any Interest Amount (on the basis of the foregoing provisions)
without notice in the event of an extension or shortening of the relevant Interest Period,
such recalculation to be promptly notified to the Issuer and the Paying Agetits. If
Calculation Amount is less than the minimum Specified Denominations, the Calculation
Agent shall not be obliged to publish each Interest Amount but instead may publish only
the Calculation Amount and the Interest Amount in respect of a Note havingriineum
Specified Denomination.

Notifications etc All notifications, opinions, determinations, certificates, calculations,
guotations and decisions given, expressed, made or obtained for the purposes of this
Condition by the Calculation Agent will (in trebsence of manifest error) be binding on

the Issuer, the Guarantor, the Paying Agents, the Noteholders and the Couponholders and
(subject as aforesaid) no liability to any such Person will attach to the Calculation Agent
in connection with the exercise norrexercise by it of its powers, duties and discretions

for such purposes.

8. Zero Coupon Note Provisions

@

(b)

Application: This Condition8 is applicable to the Notes gnif the Zero Coupon Note
Provisions are specified in the relevant Final Terms as being applicable.

Late payment on Zero Coupon Notel the Redemption Amount payable in respect of
any Zero Coupon Note is improperly withheld or refused, the RedemptiomAtrsball
thereafter be an amount equal to the sum of:

() the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price on the basis of the relevant Day Count Fraction from (and
including) the Issue Date (but excluding) whichever is the earlier of (i) the day
on which all sums due in respect of such Note up to that day are received by or
on behalf of the relevant Noteholder and (ii) the day which is seven days after the
Fiscal Agent has notified the Natolders that it has received all sums due in
respect of the Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

9. Redemption and Purchase

@

(b)
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Scheduled redemptianUnless previously redeemed, or purchased andetlad, the
Notes will be redeemed at their Final Redemption Amount on the Maturity Date, subject
as provided in ConditiodO(Pay me nt s 1 ) RBra £onditionlIN[@ayneests
Registered Notgsas applicable.

Redemption for tax reasonsThe Notes may be redeemed at the option of the Issuer in
whole, but not in part:

() at anytime (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as not being applicable); or

(i) on any Interest Payment Date (if the Floating Rate Note Provisions are specified
in the relevant Final Terms as being applicable),

on giving rot less than 30 nor more than 60 days' notice to the Noteholders, or such other
period(s) as may be specified in the relevant Final Terms, (which notice shall be
irrevocable), at their Early Redemption Amount (Tax), together with interest accrued (if
any)to the date fixed for redemption, if:

(A) (1) the Issuer has or will become obliged to pay additional amounts as

provided or referred to in Conditioh2 (Taxatior) as a result of any
change in, or amendment to, the laws or regulations of the Netherlands
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or any political subdivision or any authority thereof or therein having
power to tax, or any change in the application or official interpretation of
such lavs or regulations, which change or amendment becomes effective
on or after the date of issue of the first Tranche of the Notes; and (2) such
obligation cannot be avoided by the Issuer taking reasonable measures
available to it; or

(B) (1) the Guarantor has ¢f a demand was made under the Guarantee of
the Notes) would become obliged to pay additional amounts as provided
or referred to in Conditiod2 (Taxatior) on theGuarantee of the Notes
as a result of any change in, or amendment to, the laws or regulations of
Switzerland or Jerseyr any political subdivision or any authority thereof
or therein having power to tax, or any change in the application or official
interpretation of such laws or regulations (including a holding by a court
of competent jurisdiction), which change or amendment becomes
effective on or after the date of issue of the first Tranche of the Notes;
and (2) such obligation cannot be avoided by thear@ntor taking
reasonable measures available to it,

provided, however, thatno such notice of redemption shall be given earlier than:

1. where the Notes may be redeemed at any time, 90 days, or such other period(s)
as may be specified in the relevant Fiferms, 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; or

2. where the Notes may be redeemed only on an Interest Payment Date, 60 days, or
such other peri(s) as may be specified in the relevant Final Terms, prior to the
Interest Payment Date occurring immediately before 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 or procure that there is delivered to the Fiscal Agent (1) a certificate signed
by two directors of the Issuer stating that the Issuer is entitleffaot 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 (2) an opinion of independent legal advisers of
recognised standing to the effect that the Issu¢ihe Guarantor, as the case may be, 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 Cogipn

the Issuer shall be bound to redeem the Notes in accordance with this Cod(ghilion

(c) Redemption atheoption ofthe Issuer If the Call Option is specified in the relevant Final
Terms as being applicable, the Notes may be redeemed at the option of the Issuer in whole
or, if so specified in the relevant Final Terms, in part on any Optional Redemption Date
(Call) onthe Issuer's giving not less than 30 nor more than 60 days' notice to the
Noteholders, or such other period(s) as may be specified in the relevant Final Terms,
(which notice shall be irrevocable and shall oblige the Issuer to redeem the Notes or, as
the cae may be, the Notes specified in such notice on the relevant Optional Redemption
Date (Call) at the applicable amount specified in the relevant Final Terms (together, if
appropriate, with accrued interest to (but excluding) the relevant Optional Redemptio
Date (Call)) at one of:

0] the Optional Redemption Amount (Call); or
(i) the Make Whole Redemption Amount.
In this Condition9(c):

"Make-Whole Redemption Amount’' means: (A) the outstanding nominal amount of the
relevant Note or (B) if higher, the sum, as determined bp#ierminatiorAgent, of the
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present values dhe remaining scheduled payments of principal and interest on the Notes
to be redeemed (not including any portion of such payments of interest accrued to the date
of redemption) discounted to the relevanitional Redemption Date (Cabthh an annual
basisat the Reference Rate plus the Makbole Redemption Margin (if any) specified

in the applicable Final Termprovided howevethat, if the Optional Redemption Date
(Call) occurs on or after theéar Redemption Date (if angpecified in the relevant Final
Terms, the Mak&Vhole Redemption Amount will be equal to 100 per cent. of the
principal amount of the Notes.

"CA Selected Bond means a government security or securities (which, if the Specified
Currency is euro, will be &ermanBundesobligationénselected by th®etermination

Agent as having a maturity comparable to the remaining term of the Notes to be redeemed
and that would be utilised, at the time of selection and in accordance with customary
financial practice, in pecing new issues of corporate debt securities of comparable
maturity to the remaining term of such Notes;

"Determination Agent' means a leading investment, merchant or commercial bank
appointed by the Issuer for the purposes of calculating the relevane-\Madle
Redemption Amount, and notified to the Noteholders in accordance with Conti®tion
(Notices;

"Reference Bond means (A) if CA Selected Bond is specifiedtie applicable Final
Terms, the relevant CA Selected Bond or (B) if CA Selected Bond is not specified in the
applicable Final Terms, the security specified in the applicable Final Terms, provided that
if the DeterminationAgent advises the Issuer thattle time at which the relevant Make
Whole Redemption Amount is to be determined, for reasons of illiquidity or otherwise,
the relevant security specified is not appropriate for such purpose, such other central bank
or government security as tBbeterminaion Agent may, after consultation with the Issuer

and with the advice of Reference Market Makers, determine to be appropriate;

"Reference Bond Pricé means (i) the average of five Reference Market Maker
Quotations for the releva@ptional Redemption Datgall), after excluding the highest

and lowest of such five Reference Market Maker Quotations (or, if there are two highest
and/or two lowest quotations, excluding just one of such highest quotations and/or one of
such lowest quotations, as the case ngy (i) if the DeterminationAgent obtains fewer

than five, but more than one, such Reference Market Maker Quotations, the average of all
such quotations, or (iii) if only one such Reference Market Maker Quotation is obtained,
the amount of the Referenbtarket Maker Quotation so obtained;

"Reference Market Maker Quotations' means, with respect to each Reference Market
Maker and anyOptional Redemption Date (Caljhe average, as determined by the
Determination Agent, of the bid and asked prices for teference Bond (expressed in
each case as a percentage of its nominal amount) quoted in writingDetdrenination

Agent at the Quotation Time specified in the applicable Final Terms on the Reference Rate
Determination Date specified in the applicabieal Terms;

"Reference Market Makers' means five brokers or market makers of securities such as
the Reference Bond selected by etermination Agent or such other five persons
operating in the market for securities such as the Reference Bond asatedsby the
DeterminationAgent in consultation with the Issuer; and

"Reference Raté means, with respect to a@ptional Redemption Date (Calkhe rate

per annum equal to the equivalent yield to maturity of the Reference Bond, calculated
using a price for the Reference Bond (expressed as a percentage of its nominal amount)
equal to the Reference Bond Price for su@ptional Redemption Date (Qgal The
Reference Rate will be calculated on the Reference Rate Determination Date specified in
the applicable Final Terms.

(d) IssuerResidual Call Optionif Issuer Residual Call is specified as being applicable in the

applicable Final Terms and, at any tifegher thanfollowing application of Condition
9(c)(Redemption at the Option of the Is9)gthe outstanding aggregate nominal amount
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of the Notes is 20 per cent. or less of the aggregate nominal amoaerfesof Notes

the Noteof such Seriemaybe redeemed at the option of the Issuer in whole, but not in
part, at any time (if this Note is not a Floating Rate Note) or on any Interest Payment Date
(if this Note is a Floating Rate Note), on giving not less than 30 and not more than 60 days'
notice b the Noteholders in accordance with Conditi®(Noticeg (which notice shall

be irrevocable) at the Residual Call Early Redemption Amsepatifiedin the relevant

Final Termstogether, if appropriate, with interest accrued to (but excluding) the date of
redemption.

(e) Partial redemption If the Notes are to be redeemed in part only on any date in accordance
with Condition9(c) (Redemption at the option of the Issuén the case of Bearer Notes,
the Notes to be redeemed shall be selected by the drawing of lots in such place as the
Fiscal Agent approves and in such manner as the Fiscal Agent considers appropriate,
subject to compliance with applicable law, the rules of each competent authogky, sto
exchange and/or quotation system (if any) by which the Notes have then been admitted to
listing, trading and/or quotation and the notice to Noteholders referred to in Cofdd)jon
(Redemption at the option of the Isgushall specify the serial numbers of the Notes so
to be redeemed, and, in the case of Registered Notes, each Note shall be redeemed in part
in the proportion which the aggregate principal amafnthe outstanding Notes to be
redeemed on the relevant Optional Redemption Date (Call) bears to the aggregate
principal amount of outstanding Notes on such date. If any Maximum Redemption
Amount or Minimum Redemption Amount is specified in the relevanalFTerms, then
the Optional Redemption Amount (Call) shall in no event be greater than the maximum
or be less than the minimum so specified.

® Redemption at the option of Noteholder$ the Put Option is specified in the relevant
Final Terms as being appéible, the Issuer shall, at the option of the Holder of any Note
redeem such Note on the Optional Redemption Date (Put) specified in the relevant Put
Option Notice at the relevant Optional Redemption Amount (Put) together with interest
(if any) accrued teuch date. In order to exercise the option contained in this Condition
9(f), the Holder of a Note must, not less than 30 nor more than 60 days before the relevant
Optional Redemption Date (Put), or such other period(s) as may be specified in the
relevant Final Terms, deposit (in the case of the Bearer Notes) with any Paying Agent such
Note together with all unmatured Coupons relating thereto or (in the case ofeRais
Notes) the Note Certificate with the Registrar or any Transfer Agent, together with a duly
completed Put Option Notice in the form obtainable from any Paying Agent, the Registrar
or any Transfer Agent. The Paying Agent, the Registrar or the Trakggéat with which
a Note is so deposited shall deliver a duly completed Put Option Receipt to the depositing
Noteholder. No Note, once deposited with a duly completed Put Option Notice in
accordance with this Conditid@{f), may be withdrawrprovided, however, thatif, prior
to the relevant Optional Redemption Date (Put), any such Note becomes immediately due
and payable or, upon due presentation of any such Notthermrrelevant Optional
Redemption Date (Put), payment of the redemption moneys is improperly withheld or
refused, the relevant Paying Agent, the Registrar or the relevant Transfer Agent, as
applicable, shall mail notification thereof to the depositing Naldr at such address as
may have been given by such Noteholder in the relevant Put Option Notice and shall hold
such Note at its Specified Office for collection by the depositing Noteholder against
surrender of the relevant Put Option Receipt. For so &sngny outstanding Note is held
by a Paying Agent, the Registrar or a Transfer Agent in accordance with this Condition
9(f), the depositor of such Note and notlsiRaying Agent, the Registrar or a Transfer
Agent shall be deemed to be the Holder of such Note for all purposes.

(9) Change of Contral This Condition9(g) is applicabé to the Notes only if Change of
Control Put Option is specified in the relevant Final Terms as being applicable, whereupon,
if at any time while the Notes remain outstanding a Change of Control (as defined below)
occurs and within the Change of Controtibé a Downgrade (as defined below) of the
Issuer or the Guarantor in respect of that Change of Control occursEgy "
Redemption Event), the Issuer or, as relevant, the Guarantor, will:

0] immediately after becoming awaré the Early Redemption Event, publish this
fact by way of a notice pursuant to Conditib®(Noticeg; and
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(i) determine and publish pursuant to Conditich(Noticeg the effective date for
the purposes of this subparagraph (taective Date"). TheEffective Date must
be a Business Day (as defined below) not less than 60 and not more than 90 days
after publication of the notice regarding the Early Redemption Event pursuant to

subparagraphgj(i).

If the Issuer, or, as relevant, the Guarantor, hadighda a notice regarding an Early
Redemption Event pursuant to subparagrapfii), any Noteholder may, at its option, by
submitting a redemption notice in the form obtainable from any Paying Agent, the
Registrar or any Transfer Agent (thedrly Redemption Notice"), demand from the
Issuer redemption as of the Effective Date of any or all of its Notes which are or were not
otherwise declared due for early redemption, at their principal amount, plus interest
accrued on theiprincipal amount until (but excluding) the Effective Date. Each Early
Redemption Notice must be received by the Fiscal Agent not less than 10 days prior to the
Effective Date.

Any Early Redemption Notice shall be made by means of a written notice téiveretk

to the Fiscal Agent together with evidence by means of a certificate of the Noteholder's
depository bank that such Holder at the time of such written notice is the holder of the
relevant Notes. Early Redemption Notices shall be irrevocable.

A "Change of Control' occurs if any person or group, acting in concert, gains Control of
the Issuer or the Guarantor.

"Control" means (i) any direct or indirect legal or beneficial ownership of, or any direct
or indirectlegal or beneficial entitlement to, in the aggregate, more than 50 per cent. of
the ordinary shares of the Issuer or the Guarantor, the right to directly or indirectly appoint
a majority of the directors of the Issuer or the Guarantor, or any other &biitytrol the

affairs of the Issuer or the Guarantor, or (i) in the event of a tender offer for shares of the
Issuer or the Guarantor, circumstances where (A) the shares already in the control of the
offeror and the shares with respect to which ther dfées been accepted carry in aggregate
more than 50 per cent. of the voting rights in the Issuer or, as relevant, the Guarantor, and
(B) at the same time the offer has become unconditional, or (iii) the disposal or transfer
by the Issuer or the Guarantdrall or substantially all of its assets to another person or
other persons.

"Change of Control Period' means the period commencing on the date that is the earlier
of (1) the date of the first public announcement of a CeaidControl; and (2) the date

of the earliest Potential Change of Control Announcement and ending 90 days after the
Change of Control.

"Potential Change of Control Announcemerit means any public announcenesr
statement by the Issuer, the Guarantor or any actual or potential bidder relating to any
potential Change of Control where within 180 days of the date of such announcement of
statement, a Change of Control occurs.

A "Downgrade' occuss if the solicited credit ratings assigned to the Issuer's or the
Guarantor's longerm unsecured debt fall below BBBn the case of Fitch) or Baa3 (in

the case of Moody's) or all Rating Agencies cease to assign (other than temporarily) a
credit rating ¢ the Issuer or the Guarantor.

"Rating Agencie$ means each of the rating agencies of Fitch Ratings Limitatt(i™),
or Moody's Investors Service LtdMbody's") and their respectiveuccessors to their
ratings business.

(h) No other redemptionThe Issuer shall not be entitled to redeem the Notes otherwise than
as provided in paragraphs (a) to (e) above, or through purchase and cancellation in
accordance with paragraphsnd k) below.

2563724-4-v35.0 -58- 70-40752388



10.

2563724-4-v35.0

0

(k)

Early redemption of Zero Coupon Notebnless otherwise specified in the relevant Final
Terms, the Redemption Amount payable on redemption of a Zero Coupon Note at any
time before the Maturity Date shall be an amount equal to the sum of:

(@ the Reference Rig; and

(i) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price from (and including) the Issue Date to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which the Note
becomes due and yable.

Where such calculation is to be made for a period which is not a whole number of years,
the calculation in respect of the period of less than a full year shall be made on the basis
of such Day Count Fraction as may be specified in the Final Temttsefpurposes of this
Condition9(i) or, if none is so specified, a Day Count Fraction of 30E/360.

Purchase The Issuer, the Guarantor or any of their respective Subsidiaries may at any
time purchase Notes in the open market or otherwise and at anygpaeigled that all
unmatured Coupons are purchased therewith.

Cancellation All Notes so redeemed or purchéddwy the Issuer, the Guarantor or any of
their respective Subsidiaries and any unmatured Coupons attached to or surrendered with
them may at their option be cancelled and may not be reissued or resold.

Payments 1 Bearer Notes

This Condition10is only applicable to Bearer Notes.

@

(b)

(©)

(d)

Principal: Payments of principal shall be made only against presentatiorpended

that payment is made in full) surrender of Bearer Natthe Specified Office of any
Paying Agent outside the United States by cheque drawn in the currency in which the
payment is due on, or by transfer to an account denominated in that currency (or, if that
currency is euro, any other account to which emay be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency.

Interest Payments of interest shall, subject to paragraph (h) below, be made only against
presentation andpfovided that paymentis 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 paragraph (a) above.

Payments in New York CityPayments of principal or interest may be made at the
Spedfied Office of a Paying Agentin New York City if (i) the Issuer has appointed Paying
Agents outside the United States with the reasonable expectation that such Paying Agents
will be able to make payment of the full amount of the interest on the Ndtesdéarrency

in which the payment is due when due, (ii) payment of the full amount of such interest at
the offices of all such Paying Agents is illegal or effectively precluded by exchange
controls or other similar restrictions and (iii) payment is peeditty applicable United

States law.

Payments subject to fiscal lawall payments in respect of the Bearer Notes are subject

in all cases to (i) any applicable fiscal or other laws and regulations in the place of payment,
but without prejudice to the praions of Conditiori2 (Taxatior) and (ii) any withholding

or deduction required pursuant to an agreement described in Section 1471(b) of the U.S.
Internal Revenue Cedof 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 Condifi¢iiaxatior))

any law implementing an intergovernmental approach thereto. No commissions or
expenses shall be charged to the Noteholders in respect of such payments.
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(e)

)

@

(h)

@)

0
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Deductions 6r unmatured Couponslf the relevant Final Terms specifies that the Fixed
Rate Note Provisions are applicable and a Bearer Note is presented without all unmatured
Coupons relating thereto:

0] if the aggregate amount of the missing Coupons is less thanaitedfue amount
of principal due for payment, a sum equal to the aggregate amount of the missing
Coupons will be deducted from the amount of principal due for payment;
provided, however, thatif the gross amount available for payment is less than
the amoat of principal due for payment, the sum deducted will be that proportion
of the aggregate amount of such missing Coupons which the gross amount
actually available for payment bears to the amount of principal due for payment;

(i) if the aggregate amount of timissing Coupons is greater than the amount of
principal due for payment:

(A) so many of such missing Coupons shall become void (in inverse order of
maturity) as will result in the aggregate amount of the remainder of such
missing Coupons (theRelevant Coupors") being equal to the amount
of principal due for paymenprovided, however, thatwhere this sub
paragraph would otherwise require a fraction of a missing Coupon to
become void, such missing Coupon shall become void in its gmtired

(B) a sum equal to the aggregate amount of the Relevant Coupons (or, if less,
the amount of principal due for payment) will be deducted from the
amount of principal due for paymemtrovided, however, that if the
gross amount available for paymentdss than the amount of principal
due for payment, the sum deducted will be that proportion of the
aggregate amount of the Relevant Coupons (or, as the case may be, the
amount of principal due for payment) which the gross amount actually
available for payrant bears to the amount of principal due for payment.

Each sum of principal so deducted shall be paid in the manner provided in
paragraph (a) above against presentation pravided that payment is made in
full) surrender of the relevant missing Coupons.

Unmatured Coupons voidf the relevant Final Terms specifies that this CondifiO(f)

is applicable or that the Floating Rate Note Provisions are applicable, on the due date for
final redemption of any Note or early redemption in whole of such Note pursuant to
Condition9(b) (Redemption and PurchaseRedemption for tax reasonLondition9(f)
(Redemption and PurchaseRedemption at the option of NoteholgeSondition9(c)
(Redemption and PurchaseRedemption at the option of the Issuer Condition13
(Events of Defau)t all unmatured Coupons relating thereto (whether or not still attached)
shall become void and no payment will be made in respect thereof.

Paymerts on business day#f the due date for payment of any amount in respect of any
Bearer Note or Coupon is not a Payment Business Day in the place of presentation, the
Holder shall not be entitled to payment in such place of the amount due until the next
sweceeding Payment Business Day in such place and shall not be entitled to any further
interest or other payment in respect of any such delay.

Payments other than in respect of matured CoupoRayments of interest other than in
respect of matured Couponsadilbe made only against presentation of the relevant Bearer
Notes at the Specified Office of any Paying Agent outside the United States (or in New
York City if permitted by paragraph (c) above).

Partial payments If a Paying Agent makes a partial paymentespect of any Bearer
Note or Coupon presented to it for payment, such Paying Agent will endorse thereon a
statement indicating the amount and date of such payment.

Exchange of TalonsOn or after the maturity date of the final Coupon which is (or was
at the time of issue) part of a Coupon Sheet relating to the Bearer Notes, the Talon forming
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part of such Coupon Sheet may be exchanged at the Specified Office of the Fiscal Agent
for a further Coupon Sheet (including, if appropriate, a further Talon but excluding any
Coupons in respect of which claims have already become void pursuant to Cobdlition
(Prescription). Upon the due date for redemption of any Bearer Note, any unexchanged
Talon relating to such Note shall become void and no Coupon will be delivered in respect
of such Talon.

11. Payments- Registered Notes

This Conditionl1is only applicable to Registered Notes.

@

(b)

(©

(d)

(e)
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Principal: Payments of principal shall be made by cheque drawn in the currency in which
the payment is due drawn on, or, uggmplication by a Holder of a Registered Note to the
Specified Office of the Fiscal Agent not later than the fifteenth day before the due date for
any such payment, by transfer to an account denominated in that currency (or, if that
currency is euro, any lo¢r account to which euro may be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency (in
the case of a sterling cheque, a town clearing branch of a bank in the City of London) and
(in the cae of redemption) upon surrender (or, in the case of part payment only,
endorsement) of the relevant Note Certificates at the Specified Office of any Paying Agent.

Interest Payments of interest shall be made by cheque drawn in the currency in which the
payment is due drawn on, or, upon application by a Holder of a Registered Note to the
Specified Office of the Fiscal Agent not later than the fifteenth day before the due date for
any such payment, by transfer to an account denominated in that currendytifat, i
currency is euro, any other account to which euro may be credited or transferred) and
maintained by the payee with, a bank in the Principal Financial Centre of that currency (in
the case of a sterling cheque, a town clearing branch of a bankGitytte# London) and

(in the case of interest payable on redemption) upon surrender (or, in the case of part
payment only, endorsement) of the relevant Note Certificates at the Specified Office of
any Paying Agent.

Payments subject to fiscal lawall payments in respect of Registered Notes are subject

in all cases to (i) any applicable fiscal or other laws and regulations in the place of payment,
but without prejudice to the provisions of Conditi(Taxatior) 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 (tHéode’) 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 Condifi¢ghaxatior))

any law implementing an intergovernmental approach thereto. No commissions or
expenses shall be charged to the Noteholders in respect of such payments.

Payments on business dayé/here payment is to be made by transfer to an account,
paymentinstructions (for value the due date, or, if the due date is not Payment Business
Day, for value the next succeeding Payment Business Day) will be initiated and, where
payment is to be made by cheque, the cheque will be mailed (i) (in the case of payments
of principal and interest payable on redemption) on the later of the due date for payment
and the day on which the relevant Note Certificate is surrendered (or, in the case of part
payment only, endorsed) at the Specified Office of a Paying Agent afid (lie case of
payments of interest payable other than on redemption) on the due date for payment. A
Holder of a Registered Note shall not be entitled to any interest or other payment in respect
of any delay in payment resulting from (A) the due datafeayment not being a Payment
Business Day or (B) a cheque mailed in accordance with this Contiitiarriving after

the due date for payment or being lost in trelm

Partial paymentslf a Paying Agent makes a partial payment in respect of any Registered
Note, the Issuer shall procure that the amount and date of such payment are noted on the
Register and, in the case of partial payment upon presentation of E&ttifeeate, that a
statement indicating the amount and the date of such payment is endorsed on the relevant
Note Certificate.
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Record dateEach payment in respect of a Registered Note will be made to the person
shown as the Holder in the Register at thperong of business in the place of the
Registrar's Specified Office on the fifteenth day before the due date for such payment (the
"Record Date"). Where payment in respect of a Registered Note is to be made by cheque,
the cheque will benailed to the address shown as the address of the Holder in the Register
at the opening of business on the relevant Record Date.

12. Taxation

@)

(b)

13. Events

Gross up All payments of principal and interest in respect of the Notes and the Coupons
by or on behalf of théssuer or the Guarantor 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 assessduly or on behalf of the Netherland¥erseyor Switzerland or any
political subdivision therein or any authority therein or thereof having power to tax, unless
the withholding or deduction of such taxes, duties, assessments, or governmental charges
is requred by law. In that event, the Issuer or (as the case may be) the Guarantor 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 beenddnethem

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 Holder 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 jurisdiction by which such taxes, duties, assessments or
charges have been imposed, levied, collected, withheld or assessed other than the
mere holdingof the Note or Coupon; or

(i) where such withholding or deduction is 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 a#itse
Code, any regulations or agreements thereunder, any official interpretations
thereof, or any law implementing an intergovernmental approach thereto; or

(iii) where such withholding or deduction is required pursuant to the Dutch
Withholding Tax Act 2021\\Vet bronbelasting 202ior

(iv) where the relevant Note or Coupon or Note Certificate is presented or surrendered
for payment more than 30 days after the Relevant Date except to the extent that
the Holder of such Note or Coupon would have been entitled to sldifioaal
amounts on presenting or surrendering such Note or Coupon or Note Certificate
for payment on the last day of such period of 30 days.

Taxing jurisdiction: If the Issuer or the Guarantor becomes subject at any time to any
taxing jurisdiction othethan the Netherlands or Switzerland respectively in respect of
payments made by it of principal or interest on the Notes and Coupons, references in these
Conditions to the Netherlands or Switzerland shall be construed as references to the
Netherlands or Sitzerland, as applicable and/or such other jurisdiction.

of Default

If any of the following events occurs and is continuing:

@)

(b)
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Non-payment default is made in the payment of any amount of principal or any amount
of interest in respect of the Notes the due date for payment thereof and the default
continues for a period of 30 days in the case of principal or interest; or

Breach of other obligationsthe Issuer or the Guarantor defaults in the performance or
observance of any of its other obligatiamsler or in respect of the Notes or the Guarantee

of the Notes and such default remains unremedied for 45 days after written notice thereof,
addressed to the Issuer and the Guarantor by any Noteholder, has been delivered to the
Issuer and the Guarantortorthe Specified Office of the Fiscal Agent; or
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(c) Cross defaultany present or future financial indebtedness of the Issuer, the Guarantor or
any Material Subsidiary for or in respect of moneys borrowed or raised, other than the
Notes and any moneys borrowedraised by the Issuer, the Guarantor or any Material
Subsidiary from any other member of the Group, shall not be paid when it shall become
due and payable on its stated maturity date (following the giving of such notice, if any, as
required under the @oment governing such indebtedness and as extended by any
applicable grace period) or becomes due and payable prior to its stated maturity by reason
of the occurrence of any default or event of default, or the Issuer, the Guarantor or any
Material Subsidigy fails to pay when due any amount payable by it under any present or
future guarantees for, or indemnity in respect of, any such financial indebtedness (other
than in respect of any such guarantee or indemnity granted in favour of any other member
of theGroup) unless the aggregate amount of all such financial indebtedness or guarantees
or indemnities is les¢ h a I00,080,000(or its equivalent in any other currency or
currencies); or

(d) Unsatisfied judgmentone or more judgment(s) or order(s) (which i Ine@ing disputed
in good faith by appropriate proceedings) for the payment of any amount in excess of
€100,000,00Q(00r its equivalent in any other currency or currencies), whether individually
or in aggregate, is rendered against the Issuer, the Guaoarsoy Material Subsidiary
and continue(s) unsatisfied and unstayed for a period of 60 days after the date(s) thereof
or, if later, the date therein specified for payment; or

(e) Security enforced a secured party takes possession, or a receiver, managedreor ot
similar officer is appointed, of the whole or any substantial part of the undertaking, assets
and revenues of the Issuer, the Guarantor or any Material Subsidiary; or

® Insolvency etc (i) the Issuer, the Guarantor or any Material Subsidiary becomdgénso
or is unable to pay its debts as they fall due, (ii) an administrator, examiner or liquidator
is appointed (or application or petition for any such appointment is made) in respect of the
Issuer, the Guarantor or any Material Subsidiary or the whoéamyp substantial part of
the undertaking, assets and revenues of the Issuer, the Guarantor or any Material
Subsidiary, (iii) the Issuer, the Guarantor or any Material Subsidiary takes any action for
a readjustment or deferment of any of its obligationsakes a general assignment or an
arrangement or composition with or for the benefit of its creditors or declares a
moratorium in respect of any of its Indebtedness or any Guarantee of any Indebtedness
given by it or (iv) the Issuer, the Guarantor or angtdfial Subsidiary ceases or threatens
to cease to carry on all or substantially all of its business, in the case of (iii) or (iv) above
other than in the case of a solvent reorganisation; or

(9) Winding up etc an order is made or an effective resolutiondsged for the winding up,
liquidation or dissolution of the Issuer, the Guarantor or any Material Subsidiary
(otherwise than, in the case of a Subsidiary of the Guarantor, for the purposes of or
pursuant to an amalgamation, reorganisation or restructwhiigt solvent); or

(h) Analogous eventany event occurs which under the laws of any relevant jurisdiction that
has an analogous effect to any of the events referred to in paragraphs (d) to (g) above; or

() Guarantee not in forcethe Guarantee of the Notes is not (or is claimed by the Guarantor
not to be) in full force and effect,

then any Note may, by written notice addressed by the Holder thereof to the Issuer and the
Guarantor and delivered to the Issuer and the Guarantortioe ®pecified Office of the

Fiscal Agent, be declared immediately due and payable, whereupon it shall become
immediately due and payable at its Early Termination Amount together with accrued
interest (if any) without further action or formality.

In the cae of an Event of Default occurring in relation to a Material Subsidiary, the

Guarantor will, following the publication of the consolidated financial statements of the
Guarantor, promptly notify Noteholders that such Event of Default has occurred. All such
notifications will be made in accordance with Conditidh(Notices.
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14.

15.

16.

17.

Prescription

Claims for principal in respect of Bearer Notes shall become void unlessdkiant Bearer Notes

are presented for payment within ten years of the appropriate Relevant Date. Claims for interest in
respect of Bearer Notes shall become void unless the relevant Coupons are presented for payment
within five years of the appropriateeRvant Date. Claims for principal and interest on redemption

in respect of Registered Notes shall become void unless the relevant Note Certificates are
surrendered for payment within ten years of the appropriate Relevant Date.

Replacement of Notes and Cquons

If any Note, Note Certificate or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the Specified Office of the Fiscal Agent, in the case of Bearer Notes, or the Registrar,
in the case of Registered Notes (and, if the Natesthen admitted to listing, trading and/or
guotation by any competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent or Transfer Agent in any particular place, the Paying Agent or
Transfer Agent havings Specified Office in the place required by such competent authority, stock
exchange and/or quotation system), subject to all applicable laws and competent authority, stock
exchange and/or quotation system requirements, upon payment by the claintenexpenses
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, Note Certificates
or Coupons must be surrendered before replactsnéll be issued.

Agents

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the
Agents act solely as agents of the Issuer and the Guarantor and do not assume any obligations
towards or relationship of agency or trust 6r with any of the Noteholders or Couponholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent

(if any) is specified in the relevant Final Terms. The Issuer and the Guarantor reserve the right at
any time to vary or terminate the appointment of any Agent and to appoint a successor fiscal agent
or registrar or Calculation Agent and additional or successor paying agentisied, however,

that:

(@) the Issuer and the Guarantor shall at all times maittdiscal agent and a registrar; and

(b) if a Calculation Agent is specified in the relevant Final Terms, the Issuer and the Guarantor
shall at all times maintain a Calculation Agent; and

(c) if and for so long as the Notes are admitted to listing, trading andéation by any
competent authority, stock exchange and/or quotation system which requires the
appointment of a Paying Agent and/or a Transfer Agent in any particular place, the Issuer
and the Guarantor shall maintain a Paying Agent and/or a Transfert Ageing its
Specified Office in the place required by such competent authority, stock exchange and/or
guotation system.

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

Meetings of Notehdders; Modification and Waiver; Substitution

(a) Meetings of NoteholdersThe Agency Agreement contains provisions for convening
meetings of noteholders to consider matters relating to the Notes, including the
modification of any provision of these Conditioy such modification may be made
if sanctioned by an Extraordinary Resolution. Such a meeting may be convened by the
Issuer and the Guarantor (acting together) and shall be convened by them upon the request
in writing of Noteholders holding not less thanetenth of the aggregate principal amount
of the outstanding Notes. The quorum at any meeting convened to vote on an
Extraordinary Resolution will be two or more Persons holding or representing one more
than half of the aggregate principal amount &f tlutstanding Notes or, at any adjourned
meeting, two or more Persons being or representing Noteholders whatever the principal
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amount of the Notes held or represenf@dyided, however, thatReserved Matters may

only be sanctioned by an Extraordinary Reson passed at a meeting of Noteholders at
which two or more Persons holding or representing not less thanghaeters or, at any
adjourned meeting, one quarter of the aggregate principal amount of the outstanding Notes
form a quorum. Any ExtraordingrResolution duly passed at any such meeting shall be
binding on all the Noteholders and Couponholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the
time being are entitled to receivetite of a meeting of Noteholders 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.

(b) Modification: The Notes, these Conditions, the Deed of Guarantee and the Deed of
Covenant may be amended without the consent of the Noteholders or the Couponholders
to correct a manifest error. In addition, the parties to the Agency Agreement may agree to
modify any provision thereof, but the Issuer and the Guarantor shall not agree, without the
consent of the Noteholders, to any such modification unless it is of a formal, minor or
technical nature, it is made to correct a manifest error or it is, in the opirsoich parties,
not materially prejudicial to the interests of the Noteholders.

(c) The consent or approval of the Noteholders shall not be required in the case of
amendments to the Conditions pursuant to Condit{efi(Benchmark discontinuatigto
vary the method basis of calculating the rate or rates or amount of interest of the basis for
calculating any Interest Amount in respect of the Notes or for any otherimaridthese
Conditions and/or the Agency Agreement required to be made in the circumstances
described in Conditiof(e)(iv).

(d) Substitution The Issuer, or any prewis substituted company, may at any time, without
the consent of the Noteholders or the Couponholders, substitute for itself as principal
debtor under the Notes, the Coupons and the Talons, any company (the "Subgtatite)
is the Guarantor or a Subsidiasf the Guarantor, provided that no paymentespect of
the Notes or the Coupons is at the relevant time overdue. The substitutiopesimeltie
by a deed poll (theDeed Poll), to be substantially in the form scheduled to Algency
Agreement as Schate 8, and may take place only if:

() the Substitute shall, by means of the Deed Poll, agree to indemnify each
Noteholder and Couponholder against any tax, duty, assessment or governmental
charge that is imposed on it by (or by any authority in or of) thediation of
the country of the Substitute's residence for tax purposes and, if different, of its
incorporation with respect to any Note, Coupon, Talon, the Deed of Guarantee or
the Deed of Covenant and that would not have been so imposed had the
substituion not been made, as well as against any tax, duty, assessment or
governmental charge, and any cost or expense, relating to the substitution;

(i) where the Substitute is not the Guarantor, the obligations of the Substitute under
the Deed Poll, the Notes, Qmans, Talons and Deed of Covenant shall be
unconditionally guaranteed by the Guarantor by means of the Deed of Guarantee;

(iii) all action, conditions and things required to be taken, fulfilled and done (including
the obtaining of any necessary consents) torentat the Deed Poll, the Notes,
Coupons, Talons and Deed of Covenant represent valid, legally binding and
enforceable obligations of the Substitute, and, in the case of the Deed Poll and the
Deed of Guarantee, of the Guarantor have been taken, fuliiddione and are
in full force and effect;

(iv) the Substitute shall have become party to the Agency Agreement, with any
appropriate consequential amendments, as if it had been an original party to it;

(v) legal opinions addressed to the Noteholders shall haverbada available to
the Noteholders (care of the Fiscal Agent) from a lawyer or firm of lawyers with
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18.

19.

20.

a leading securities practice in each jurisdiction referred to in paragraph (i) above
and in England as to the fulfilment of the preceding conditions rafgpaph (iii)
above and the other matters specified in the Deed Poll; and

(vi) the Issuer shall have given at least 14 days' prior notice of such substitution to the
Noteholders in accordance with Condition Mpficey, stating that copies, or
pending execution the agreed text, of all documents in relation to the substitution
that are referred to above, or that might otherwise reasonably be regarded as
material to Noteholders, shall be available for inspection aphefged office of
each of the Paying Agents.

References in Condition 13(E)¢ents of Defauli Breach of other Obligationsto
obligations under the Notes or the Guarantee shall be deemed to include obligations under
the Deed Poll, and, where th2eed Poll contains a guarantee, the events listed in
Condition 13(i) Events of Default Guarantee not in forgeshall be deemed to include

that guarantee not being (or being claimed by the guarantor not to be) in full force and
effect.

Further Issues

Thelssuer 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) 40 fsm a single series with the Notes.

Notices

(a) Bearer NotesNotices to the Holders of Bearer Notes shall be valid if published in a
leading English language daily newspaper published in London (which is expected to be
theFinancial Timesr, if such pubication is not practicable, in a leading English language
daily newspaper having general circulation in Europe), or via the Companies
Announcement Office of Euronext Dublin if so required. Any such notice shall be deemed
to have been given on the dateficdt publication (or if required to be published in more
than one newspaper, on the first date on which publication shall have been made in all the
required newspapers). Couponholders shall be deemed for all purposes to have notice of
the contents of angotice given to the Holders of Bearer Notes.

(b) Registered Notedlotices to the Holders of Registered Notes shall be sent to them by first
class mail (or its equivalent) or (if posted to an overseas address) by airmail at their
respective addresses on theyReer or, if such publication is not practicable, in a leading
English language daily newspaper having general circulation in Europe, or via the
Companies Announcement Office of Euronext Dublin if so required. Any such notice shall
be deemed to have begiven on the fourth day after the date of mailing.

Currency Indemnity

If any sum due from the Issuer or the Guarantor, as the case may be, in respect of the Notes or the
Coupons or any order or judgment given or made in relation thereto has to be cofgertdo
currency (thefirst currency") in which the same is payable under these Conditions or such order

or judgment into another currency (tteetond currency) for the purpose of (a) making or filing

a daim or proof against the Issuer the Guarantor, as the case may be, (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, failing whom the Guaraindemnify each Noteholder, on

the written demand of such Noteholder addressed to the laistiee Guarantor, as the case may

be, and delivered to the Issumrthe Guarantor, as the case may be, or to the Specified Office of
the Fiscal Agent, agaihany 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 (i) the rate or rates of exchange at which such Noteholdetheaydmary

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.
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21.

22.

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

Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in
these Conditions or the relevant Hiftarms), (a) all percentages resulting from such calculations
will be rounded, if necessary, to the nearest one hurtimdsandth of a percentage point (with
0.000005 per cent. being rounded up to 0.00001 per cent.), (b) all United States dollar amounts
used in or resulting from such calculations will be rounded to the nearest cent (with one half cent
being rounded up), (c) all Japanese Yen amounts used in or resulting from such calculations will
be rounded downwards to the next lower whole Japanese ennd, and (d) all amounts
denominated in any other currency used in or resulting from such calculations will be rounded to
the nearest two decimal places in such currency, with 0.005 being rounded upwards.

Governing Law and Jurisdiction

(a) Governing law The Notes, the Coupons and any amontractual obligations arising out
of or in connection with them are governed by, and shall be construed in accordance with,
English law.

(b) Jurisdiction: The courts of England have exclusive jurisdiction to settle any digpute

"Dispute") arising out of or in connection with the Notes or the Coupons (including any
non-contractual obligation arising out of or in connection with the Notéee Coupons).

(c) Appropriate forum Each of the Issuer and the Guarangreas 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 contraryTo the extent allowed by law, the Noteholders and
Couponholders may, in respect of any Disputdisputes, take (i) proceedings in any
other court with jurisdiction and (ii) concurrent proceedingain number of jurisdictions.

(d) Service of proces€ach of the Issuer and the Guarantor agrees that the documents which
start any proceedings arising cft or in connection with a Dispute, the Notes or the
Coupons (Proceeding$) and any other documents required to be served in relation to
those Proceedings may be served on it by being deliveréddizio Air Hungary Ltd. at
Suite 1, 8 Floor 1112 St. James' Square, London, SW1Y 4bBto such other person
with an address in England or Wales and/or at such other address in England or Wales as
the Issuer or Guarantor respectively may specify by notice in writing to the Noteholders.
Suchservice shall be deemed completed on delivery to such process agent (whether or not,
it is forwarded to and received by the Issuer or the Guarantor). If for any reason such
process agent ceases to be able to act as such or no longer has an addreasdroEng|
Wales, each of the Issuer and the Guarantor irrevocably agrees to appoint a substitute
process agent and shall immediately notify Noteholders of such appotnimen
accordance with Condition I8lotice3. Nothing in this paragraph shall affect thght of
any Noteholder or Couponholder to serve process in any other manner permitted by law.
This Condition applies to Proceedings in England and to Proceedings elsewhere.
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FORM OF FINAL TERMS

[MIFID Il product governance / Professional investors and eliple counterparties only target market

— Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is
eligible cownterparties and professional clients only, each as defined in MiFID II; and (i) all channels for
distribution of the Notes to eligible counterparties and professional clients are approgoatadgr any
negative target markpt Any person subsequentlgffering, selling or recommending the Notes (a
"distributor") should take into consideration the manufacturer['s/s'] target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessmepeat res

of the Notes (by either adopting or refining the manufacturer['s/s] target market assessment) and
determining appropriate distribution channels.]

[PRIIPs Regulation/PROHIBITION OF SALES TO EEA AND UK RETAIL INVESTORS - The

Notes are not intended te loffered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic BE&"{"or in the United
Kingdom For these purposes, a retail investeams a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EUMFID Il "); or (ii) a customer within the
meaning of Directive 2016/97/EC (thénSurance Distribution Directive") where that customer would

not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID Il. Consequently no
key information document required by Regulation (EU) No 1286/2014 (as ameimged?RIIPs
Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the
EEA or in the Uhited Kingdomhas been prepared and therefore offering or selling the Notes or otherwise
makingthem available to any retail investor in the EEA or in the United Kingdom may be unlawful under
the PRIIPS Regulation.]

[Singapore Securities and Futures Act Product Classification Solely for the purposes of its obligations
pursuant to sections 309B(&)(and 309B(1)(c) of the Securities and Futures Act (Chapter 289 of
Singapore) (theSFA"), the Issuer has determined, and hereby notifies all relevant persons (as defined in
section 309A of the SFA) that the Instruments are ["prescribed capital marb@tss']/["capital markets
products other than prescribed capital markets products"] (as defined in the Securities and Futures (Capital
Markets Products) Regulations 2018).]
Final Terms dated [ A]
WIzzZ AIR FINANCE COMPANY B .V.
(incorporated withimited liability in the Netherlands)
Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
unconditionally and irrevocably guaranteed by
WIZZ AIR HOLDINGS PLC
(incorporated with limited liability in Jersey)
under the G3,000,000,000
Euro Medium Term Note Programme

PART AT CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
"Conditions") set forth in the base prospectus datgtugust2020 [and the supplemental bgsespectus

dated [<]] which [toget herBasePwospactuy forthe pifpasds ofdhe b a s e
Prospectus Regulation. This document constitutes the Final Terms of the Notes described herein for the
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purposes bthe Prospectus Regulation and must be read in conjunction with the Base Prospectus in order
to obtain all relevant information.]

Full information on the Issuer and the offer of the Notes is only available on the basis of the combination
of these Final &rms and the Base Prospectus. The Base Prospectus [is] [are] available for viewing [at
[websité] [and] during normal business hours atifires§[and copies may be obtained froadfresy.

[The expressionProspectus Regulatiot used herein means Regulation (EU) 2017/1]£29.

[Include whichever of the following apply or specify as "Not Applicable" (N/A). Note that the numbering
should remain as set out below, even if "Not Applicable" is indicated for individuadagntas (in which

case the sufparagraphs of the paragraphs which are not applicable can be deleted). Italics denote
guidance for completing the Final Terms.]

1. 0] Issuer: Wizz Air Finance Company .B.
(i) Guarantor: Wizz Air Holdings Plc

2. 0] Series Number: [ *]
(i) Tranche Number: [ ]

(iii) Date on which the Notes will be [Not Applicable/The Notes shall b

consolidated and form a single consolidated, form a single series and
Series interchangeable for trading purposes with
[ «] [ed/ fhe | ssue D

Temporary Global Note for interests in ti
Permanent Global Note, as referred to
paragraph 2 below [which is expected ti
occur on or about |

3. Specified Currency or Currencies: [ <]
4, Aggregate NominaAmount: [ ]
0] Series: [ <]
(ii) Tranche: [ «]
5. Issue Price: [ ] per cent . of

Amount [ plus accrue

6. 0] Specified Denominations: [ [ ] and integral I
thereof [uptoand ncl udi ng [
definitive form will be issued with ¢
denomination above

(i) Calculation Amount: [ «]
7. 0] Issue Date: [ «]
(i) Interest Commencement Date: [[ ]/ 1 ssue Date/ Not

Delete where the Notes are neither admitted to trading on a regulated market within the United Kingdom or the EEA nor offered
in the United Kingdom or the EEA in circumstances where a prospectus is required to be published under the Prospectus
Regulation

Delete where the Notes are neither admitted to trading on a regulated market within the United Kingdom or the EEA nor offered
in the United Kingdom or the EEA in circumstances where a prospectus is required to be published under the Prospectus
Regulatian.
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10.

11.

12.

13.

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest dkedemption/Payment
Basis:

Put/Call Options:

0] Status of the Notes:

(i) Status of the Guarantee:

(iii) Date Board approval forissuance c [ ¢ ]

Notes andSuarantee respectively
obtained:

[ «]1 /71 nt ertefaling iPa@ yeares
to [specify month and ye@r

[ -]

[ <1 <]
Floating Rate]

per cent. Fi xe

[ EURI-B[OR/ Lp B

[Zero Coupon]

(further particulars specified below see
"Provisions relating to Interest (if any)
payablé)

Subject to any purchase and cancellation
early redemption, the Notes will be redeerr
on the Maturity Dat
their nominal amount.

[Applicable/Not Applicable]

[Not Applicable]

[Investor Put]

[Change of Control Put/Put Event]Tie
placeholder here should reflect the nar
ascribed to any "event risk" put in tr
Condition3

[Issuer Gll]

[Issuer Residual Call]

[(further particulars specified below see
"Provisions relating to redemptid)j

Senior
Senior

arespectijety ] ,

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14.

Fixed Rate Note Provisions

0] Rate[(s)] of Interest:

(ii) Interest Payment Date(s):

(i) Fixed Coupon Amount[(s)]:

(iv) Broken Amount(s):

(v) Day Count Fraction:

3

2563724-4-v35.0
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[Applicable/Not Applicable]

[ ] per cent .
eachinterest Payment Date

[ *] in
Maturity Date

[ ]

[<] per
InterestP a y me n t

per a

each year u

per Calcul ati on

Cal cul ati on
Date f al

[Actual/Actual (ICMA) / Actual/Actual
(ISDA) / Actual/365 (Fixed) / Actual/360

No Notes may be issued with a maturity of less than a year under this Programme.
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(vi) [Interest Determination Date:
15. Floating Rate Note Provisions

0] Interest Period(s):

(ii) Specified Period:

(i) Specified Interest Payment Dates:

(iv) First Interest Payment Date:

V) Business Day Convention:

(vi) Additional Business Centre(s):

(vii) Manner in which the Rate(s) of
Interest is/are to be determined:

(viiiy  Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Fiscal Agent):

(ix) Screen Rate Determination:

i Reference Rate:

1 Interest Determination
Date(s):

il Relevant Screen Page:

1 Relevant Time:

i [Reference Banks:
Relevant Financial Centre:

x) ISDA Determination:

i Floating Rate Option:

i Designated Maturity:

i Reset Date:

1 ISDA Definitions:

2563724-4-v35.0 -71-

30/360 / 30E/360 / Eurobond Basis / 30E/3
(ISDA)]

[ ] in each year]
[Applicable/Not Applicable]

[ -]

[ -]

[ Not Applicabl e/ [ ]
accordance with the Business Day Convent
set ot in (v) below]

[ -]

[Floating Rate Convention/Followin
Business Day Convention/ Modifie
Following Business Day Conventiol
Preceding Business Day Convention/l
Adjustment]

[ Not Applicabl e/ [ ]

[Screen Rate Determination/ISD.
Determination]

[Not Applicable]
[[*] shall be the C

[+][+] [EURIBOR/ LI

[ ]
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16.

(xi) [Linear interpolation:

(xii) Margin(s):
(xiii) Minimum Rate of Interest:
(xiv)  Maximum Rate of Interest:

(xv) Day Count Fraction:

Zero Coupon Note Provisions
0] Accrual Yield:
(i) Reference Price:

(iii) Day Count Fraction:

PROVISIONS RELATING TO REDEMPTION

17.

18.

2563724-4-v35.0

Call Option
0] Optional Redemption Date (Call):

(i) Optional Redemption Amount
(Call):

(i) Make Whole Redemption Amount:

(iv) Par Redemption Date:

(V) If redeemable in part:
€)) Minimum Redemption
Amount:
(b) Maximum Redemption
Amount:

(vi) Notice period:
Issuer Residual Call

Residual Call Early Redemption Amount:

-72-

Not Applicable/Applicable — the Rate of
Interest for the [long/short] [first/last] Intere:
Period shall be calculated using Line
Interpolation §pecify for each short or lon
interest periodl]

[+/-]1 [ ] per cent. per
[*] per cent. per a
[ ] per cent. per a
[Actual/Actual (ICMA) [/ Actual/Actual

(ISDA) / Actual/365 (Fixed) / Actual/360
30/360 / 30E/360 / Eurobond Basis / 38&0
(ISDA)]

[Applicable/Not Applicable]
[ «]
[ *]

[Actual/Actual (ICMA) / Actual/Actual
(ISDA) / Actual/365 (Fixed) /Actual/360 /
30/360 / 30E/360 / Eurobond Basis / 30E/2
(ISDA)]

per cent. per a

[Applicable/Not Applicable]
[ «]
[[-]

per Calcul atio

[Applicable/Not Applicable]
(see further paragraph 19 below)

[Insert date which is three months prior to t
Maturity Date] / [Not Applicable]

[ «] Calcul ati on

per

[ ] Cal cul ati on

per

[[PertheCondi ti ons] /[ ]]
[Applicable/Not Applicable]
[ ]

per Calcul ation
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19. Make-Whole Redemption by the Issuer [Applicable/Not Applicable]

0] Make-Whole Redemption Margin:  [[ <bdsis points/Not Applicable]

(i) Reference Bond: [ CA Selected Bond/ |
(iii) Quotation Time: [[5.00 p.m. [Brussels/London]]] time/Not
Applicable]

(iv) Reference Rate Determination Datt Th e [ ¢ ] Busi nes slevBbi
Make-Whole Redemption Date

€) Minimum Redemption [ «]
Amount:
(b) Maximum Redemption [ <]
Amount:
20. Put Option [Applicable/Not Applicable]

0] Optional Redemption Date (Put): [ * ]

(ii) Optional Redemption Amount (Put) [ «] per Cal cul ati on
of each Note anchethod, if any, of
calculation of such amount(s):

(i) Notice period: [ «]
21. Change of Control Put Option: [Applicable/Not Applicable] The placeholdet

here shouldeflect the name ascribed to ar
"event risk" put in the Catitions)

[(0) Optional Redemption Amount(s)of [ ] per Cal cul ati on
each Note:
[(iD) Put Period [ <]
22. Final Redemption Amount of each Note [ ] per Calcul ati on

23. Early Redemption Amount

Early Redemption Amount(s) p€alculation [Not Applicable]
Amount payable on redemption for taxatior

reasons or on event of default or other earl

redemption:

GENERAL PROVISIONS APPLICABLE TO THE NOTES
24. Form of Notes: Bearer Notes:

[Temporary Global Notexchangeable for
Permanent Global Note which is exchangee
for Definitive Note

time/in the limited circumstances specified
the Permanent Global Note]

[Temporary Global Note exchangeable 1
Definitive Nroticels on

[Permanent Global Note exchangeable
Definitive Notes on
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25. [New Global Note]/[New Safekeeping

Structure]:

26. Additional Financial Centre(s) or other

27.

special provisions relating to payment date

Talonsfor future Coupons or Receipts to be
attached to Definitive Notes (and dates on

which such Talons mature):

Signed on behalf dlVizz Air Finance Company B .:

Duly authorised

Signed on behalf of Wizz Air Holdings PIc:

Duly authorised
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time/in the limited circumstances specified
the Permanent Global Note]

[Registered Notes]

(N.B. The exchange upon notice/at any ti
options as speddd above and in the
Conditions should not be expressed to
applicable if the Specified Denomination
the Notes in paragraph 6 includes langua
substantially to the following effect:

“[U100,000] and integral multiples c
[U1,000] in excesthereof up to and including
[01199,0001")

[Applicable]/[Not Applicable]

[Not Applicablegjive detail$.

[Yes/No. As the Notes have more than

coupon payments, talons may be requirec
on exchange into definitive form, more than
coupon paymentga left.]
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PART B OTHER INFORMATION
1. LISTING AND ADMISSION TO TRADING

() Listing and admission twading: Application has been made by the Issuer
on its behalf) for the Notes to be admitted
the Official List of Euronext Dublin and fo
the Notes to be admitted to trading on
regul ated mar ket W
Application is expected to bmade by the
Issuer (or on its behalf) for the Notes to
admitted to the Official List of Euronex
Dublin and for the Notes to be admitted
trading on its regulated market with effe
from [<].

(i) Estimate of total expenses relatedt [ < ]
admission to trading:

2. RATINGS

The Notes to be issued [have not been]/[have been/are expected to be] rated]/[The fc
ratings reflect ratings assigned to Notes of this type issued under the Programme gene

[Moody's Investors Servided: [ «11]

[ Fitch Ratings Ltd: [+]]

[[Other]: [<]]

Option 1 - CRA established in the EEA and registered under the CRA Regulation

[Insert legal name of particular credit rating agency entity providing rdtingestablished ir
the EEA andegistered under Regulation (EU) No 1060/2009, as amended.

Option 2 - CRA not established in the EEA but relevant rating is endorsed by a CR/
which is established and registered under the CRA Regulation

[Insert legal name of particular credit rating egcy entity providing ratinigs not establishec
in the EEA but the rating it has given to the Notes is endorseihésr{ legal name of credi
rating agency, which is established in the EEA and registered under Regulation (EL
1060/2009, as amended.

Option 3 - CRA is not established in the EEA and relevant rating is not endorsed unde
the CRA Regulation but CRA is certified under the CRA Regulation

[Insert legal name of particular credit rating agency entity providing rdtiagnot establishec
in the EEA but is certified under Regulation (EU) No 1060/2009, as amended.

Option 4 - CRA neither established in the EEA nor certified under the CRA Regulation
and relevant rating is not endorsed under the CRA Regulation

[Insert legal name of particular credit rating agency entity providing ratirsgnot establishec
in the EEA and is not certified under Regulation (EU) No 1060/2009, as amende@RAe
Regulation") and the rating it has given to the Notesdt endorsed by a credit rating ager
established in the EEA and registered under the CRA Regulation.

3. DISTRIBUTION
0] Method of distribution: [Syndicated/Norsyndicated]
(i) If syndicated: [Not Applicable]
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€) Names and addresses of [ ¢ ]
Managers and
underwriting
commitments:

(b) Stabilising Manager(s) if [ Not Applicabl e/ [ <]]
any):

(iii) If non-syndicated, name and [ Not Applicabl e/ [<]]
address of Dealer:

(iv) Indication of the overall amount of [ <pér cent. of the Aggregate Nominal Amot
the underwritingcommission and
of the placing commission:

(v) U.S. Selling Restrictions: [Regulation S Compliance Category 2; TEFF
D/TEFRA C/TEFRA not applicable]]

(vi) Prohibition of Sales to EEA and  [Applicable/Not Applicable]

UK Retail Investors:
(If the Notes clearly do not constitu

"packaged" products, "Not Applicable” shou
be specified. If the Notes may constiti
"packaged" products and no Key Informatis
Document will be prepared, "Applicable
should be spec#i)

4. USE OF PROCEEDS AND ESTIMATED NET PROCEEDS
[ Use of proceeds: [ ]
[(i)]  Estimated net proceeds: [ <]
5. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save for any fees payable to the [Managers/Dealers], so far &sstheg is aware, no persc
involved in the issue of the Notes has an interest material to the offer. The [Managers/L
and their affiliates have engaged, and may in the future engage, in investment banking
commercial banking transactions witind may perform other services for, the Issuer,
Guarantors and their affiliates in the ordinary course of bugdingssiend as appropriate i
there are other interedts

6. [Fixed Rate Notes only YIELD
Indication of yield: [ <]
The yield iscalculated at the Issue Date on 1
basis of the Issue Price. Itis not an indicat
of future yield.
7. [Floating Rate Notes only HISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBOR] rates can be obtained from [Reuters].]

8. OPERATIONAL INFORMATION
ISIN Code: [ «]
Common Code: [ <]
[FISN: [See the website of the Association of Natiol

Numbering Agencies (ANNA) or alternativel
sourced from the responsible Natior
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[CFI Code:

Numbering Agency that assigned the ISIN / I
Applicable / Not Available]]

[See the website of thessociation of Nationa
Numbering Agencies (ANNA) or alternativel
sourced from the responsible Natior
Numbering Agency that assigned the ISI}
Not Applicable / Not Available]]

(If the CFI and/or FISN is not required c
requested, it/they should be sifiecl to be "Not
Applicable")

Any clearing system(s) other than Eurocle [Not  Applicable]/[Give  name(s)  anc
Bank SA/NV and Clearstream Banking,

S.A. and the relevant identification
number(s):

[Intended to be held in a manner which

would dlow Eurosystem eligibility:

9. Names and addresses of additional Pay

Agent(s) (if any):

11. Delivery:
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address(eg)

[Not Applicable] /

[Yes. Note that the designation "yes" simg
means that the Notes are intended upon isst
be deposited with one of the ICSDs as comn
safekeeper [(and registered in the name ¢
nominee of one of thkCSDs acting as commo
safekeeper,ifclude this text for registere
noteg and does not necessarily mean that
Notes will be recognised as eligible collate
for Eurosystem monetary policy and intra d
credit operations by the Eurosystem either uj
issue or at any or all times during their life. St
recognition will depend upon the Europe
Central Bank being satisfied that Eurosyst
eligibility criteria have been met.]

[No. Whilst the designation is specified as "n
at the date of thesEinal Terms, should ths
Eurosystem eligibility criteria be amended
the future such that the Notes are capable
meeting them the Notes may then be depos
with one of the ICSDs as common safekee
(and registered in the name of a nominee of
of the ICSDs actihg as commc
safekeeper,ifclude this text for registere:
noteg. Note that this does not necessarily me
that the Notes will then be recognised as eligi
collateral for Eurosystem monetary policy a
intra day credit operations by the Baystem at
any time during their life. Such recognition w
depend upon the European Central Bank be
satisfied that Eurosystem eligibility criter|
have been met.]

[e]

Delivery [against]/[free of] payment
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SUMMARY OF PROVISION S RELATING TO THE NO TES WHILE IN GLOBAL FORM
Clearing System Accountholders

In relation to any Tranche of Notes represented by a Global Note in bearer form, references in the Terms
and Conditions oftte Notes to "Noteholder" are references to the bearer of the relevant Global Note which,
for so long as the Global Note is held by a depositary or a common depositary, in the case of a CGN, or a
common safekeeper, in the case of an NGN for Euroclear aGt#arstream, Luxembourg and/or any

other relevant clearing system, will be that depositary or common depositary or, as the case may be,
common safekeeper.

In relation to any Tranche of Notes represented by a Global Registered Note, references in tlaaderms
Conditions of the Notes to "Noteholder" are references to the person in whose name such Global Registered
Note is for the time being registered in the Register which, for so long as the Global Registered Note is held
by or on behalf of a depositary arcommon depositary or a common safekeeper for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system, will be that depositary or common
depositary or common safekeeper or a hominee for that depositary or common depositamymon c
safekeeper.

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note or a Global Registered Note (each
an "Accountholder”) must look solely to Euroclear and/or Clearstream, Luxembourg and/or such other
relevant clearing system (as the case may be) for such Accountholder's share of each payment made by the
Issuer or the Guarantor to the holder of such Global Notglobal Registered Note and in relation to all

other rights arising under such Global Note or Global Registered Note. The extent to which, and the manner
in which, Accountholders may exercise any rights arising under the Global Note or Global Reljistered

will be determined by the respective rules and procedures of Euroclear and Clearstream, Luxembourg and
any other relevant clearing system from time to time. For so long as the relevant Notes are represented by
a Global Note or Global Registered NoAecountholders shall have no claim directly against the Issuer or

the Guarantor in respect of payments due under the Notes and such obligations of the Issuer and the
Guarantor will be discharged by payment to the holder of such Global Note or GlobaéRegidote.

Conditions applicable to Global Notes and Global Registered Notes

Each Global Note and Global Registered Note will contain provisions which modify the Terms and
Conditions of the Notes as they apply to the Global Note or Global RegisteredTNettollowing is a
summary of certain of those provisions:

Payments All payments in respect of the Global Note or Global Registered Note which, according to the
Terms and Conditions of the Notes, require presentation and/or surrender of a Note, Note Certificate or
Coupon will be made against presentation and (in theafgsgyment of principal in full with all interest
accrued thereon) surrender of the Global Note or Global Registered Note to or to the order of any Paying
Agent and will be effective to satisfy and discharge the corresponding liabilities of the Issesrdnt rof

the Notes. On each occasion on which a payment of principal or interest is made in respect of the Global
Note, the Issuer shall procure that in respect of a CGN the payment is noted in a schedule thereto and in
respect of an NGN the payment istened pro rata in the records of Euroclear and Clearstream,
Luxembourg.

Payment Business Dayn the case of a Global Note, or a Global Registered Note, shall be, if the currency
of payment is euro, any day which is a TARGET Settlement Day and a dalgicim dealings in foreign
currencies may be carried on in each (if any) Additional Financial Centre; or, if the currency of payment is
not euro, any day which is a day on which dealings in foreign currencies may be carried on in the Principal
Financial Cetre of the currency of payment and in each (if any) Additional Financial Centre.

Payment Record DateEach payment in respect of a Global Registered Note will be made to the person
shown as the Holder in the Register at the close of business (in thexteleaaing system) on the Clearing
System Business Day before the due date for such paymenRé@berti Date") where '‘Clearing System
Business Day means a day on which each clearing system fochwttie Global Registered Note is being
held is open for business.
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Exercise of put option In order to exercise the option contained in Conditiorfy @edemption and
Purchase- Redemption at the option of Noteholdeasd 9¢) (Redemption and PurchaseChange of
Control) the bearer of the Permanent Global Note or the holder of a Global Registered Note must, within
the period specified in the Conditions for the deposit of the relevant Note and put notice, give written notice
of such exercise to the Fiscagent specifying the principal amount of Notes in respect of which such
option is being exercised. Any such notice will be irrevocable and may not be withdrawn.

Partial exercise of call optionin connection with an exercise of the option contained in Giond9(c)
(Redemption and PurchaseRedemption at the option of the Issuerrelation to some only of the Notes,

the Permanent Global Note or Global Registered Note may be redeemed in part in the principal amount
specified by the Issuer in accordandéwthe Conditions and the 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, Laxgnas either a pool

factor or a reduction in principal amount, at their discretion).

Notices Notwithstanding Condition 19Notice9, while all the Notes are represented by a Permanent
Global Note (or by a Permanent Global Note and/or a Temporary (ola) or a Global Registered Note

and the Permanent Global Note is (or the Permanent Global Note and/or the Temporary Global Note are),
or the Global Registered Note is, deposited with a depositary or a common depositary for Euroclear and/or
Clearstream, uxembourg and/or any other relevant clearing system or a common safekeeper, notices to
Noteholders may be given by delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system and, in any casenatiogs shall be deemed to have been given

to the Noteholders in accordance with Condition M6ticeg on the date of delivery to Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system.
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DESCRIPTION OF THE | SSUER
GENERAL INFORMA TION

Wi zz Air Fi nan cWzz SioFingneerCompé&ny’V). wWa“‘s i ncorporated
company with limited liability ipesloten vennootschap met beperkte aansprakelijkbauer and

subject to the laws of The Netherlands on 22 July 2020. WizziAamiée Company is a wholly

owned subsidiary of Wizz Air Holdings Plc.

Wizz Air Finance Company's corporate sesthfutaire zetglis in Amsterdam, The Netherlands

and it is registered with the Dutch Chamber of Commerce under number 78645131. Wizz Air
Finance Company's registered office is situated at Herikerbergweg 238, Luna ArenA, 1101 CM
Amsterdam, The Netherlands and its telephone number is + 31 20 5755600.

The authorised share capital of Wizz Air Finance Company is EUR 1.00 and is represented by 100
shares having a nominal value of EUR 0.01 each. The share capital of Wizz Air Finance Company
is fully subscribed byVizz Air Holdings PI¢ as the sole shareholder.

Wizz Air Finance Companigsued share capital is EUR 1.00 which is divided intost@®es with

a nominal value of EUR 0.01 each and which has not been paid up. The entire issued share capital
is owned bywizz Air Holdings Plcltis stipulated in the articles of associatioWikz Air Finance
Companythat the nominal value of the issusidares need only be paid after a call therefore has
been made by the company.

MANAGEMENT AND AUDITORS

Board of Managing Directors

The board of managing directors of Wizz Air Finance Company csrifistvo members, one
managing director A and one managdigector B. The current managing directors are:

91 Jourik Frederik Hooghe adanaging DirectoA; and
1 Alexandra Bernadette Maria AppelmanhManaging DirectoB.

The business address of the managing directors is Herikerbergweg 238, Luna ArenA, 1101 CM
Amsterdam, The Netherlands.

Conflicts of Interest

There are no potential conflicts of interest between the duties of the board members in respect of
Wizz Air Finance Compangnd their private interests or other duties.

Auditors

The Issuer is in the proceskappointingPricewaterhouseCoopers Nederland Ba¥itsauditors.
The auditos who will sign the auditotgreports on behalf ofizz Air FinanceCompanyis a
member of the Netherlands Institute of Chartered Accounthledgtlandse Beroepsorganisatie

van Accountants

PricewaterhouseCoopers Nederland B.®ddress i$.0. Box 90351, 1006 BJ Amsterdaihe
Netherlands.

As Wizz Air Finance Companys a newly incorporated company, it is yet to prepare financial
information.
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DESCRIPTION OF THE G ROUP

INTRODUCTION

Wizz Air Holdings Plc (the Guarantor” or the"Company") was incorporated and registered in
Jersey on June 2009 under the Compan(@srsey).aw 1991, as amendeds a public limited
company with the name Wizz Air Holdings Plc and with registered number 103356. The principal
legislation under which the Company operates andttimary shares have been ated is the
CompaniegJerseylaw 1991, as amendednd regulations made thereundafizz Air Holdings

Plc is listed on the Premium Market of the London Stock Exchange under théHSOBN574F90

The Company's registered office is situated at 44 Espéartstd Helier, JE4 9WG, Jersey. The
principal place of business of the Company and the Directors' business address is Le Lumion,
Route Francoifeyrot 12, Geneva International Airport, 1218 Gr&atonnex, Switzerland. The
telephone number of the Compargfsicipal place of business is +41 22 555 9858.

The Guarantor's websitevsvw.wizzair.com.The information on this website does not form part
of this Base Prospectus unless that information is incorporated byemneeinto the Base
Prospectus.

HISTORY AND CORPORATE STRUCTURE OF THE GROUP

Wizz Air (as defined belowyvas founded in 2003 by its current Chief Executive Officer Jozsef
Varadi, the former chief executive officer of Malév, and five otinglividuals with extensive

airline expertise and successful track records from across other industries who recognised at the
time a demand for loweost carriers in Central and Eastern Eurof@EE") driven, in particular,

by the accession oftenew EU Member States on 1 May 2004, eight of which (the Czech Republic,
Estonia, Hungary, Latvia, Lithuania, Poland, Slovakia and Slovenia) are in the CEE region, and
the then anticipated accession of Bulgaria and Romania to the EU in Januaryt#®@mpany

was established with bases in Budapest, Hungary and Katowice, Poland and its first flight took off
from Katowice on 19 May 2004.

The Companyftogether with its consolidated subsidiaries, t@&dup” or "Wizz Air") operates
through two main wholyowned operating subsidiaried/izz Air Hungary the holder of an Air
Operator Certificate @OC") and operating licence issued by the Hungarian Aviation Authority,
which currently operates 114 aircraft and Wizz RiK Limited, registered at Main Terminal
Building, London Luton Airport, Luton, LU2 9LY, United Kingdom under registration number:
10982241 ("Wizz Air UK ") the holder of an AOC and operating licence issued by the UK Civil
Aviation Authaity, which currently operates 10 aircralit. 2020, the Group also entered into a
joint venture agreement with The Cube Project Limiiz@stablish a new airline in Abu Dhabi
("Wizz Air Abu Dhabi"). Although, as at the date this Base Prospectus there are no aircraft
operated by Wizz Air Abi Dhabi, the first two aircraft to be operated by Wizz Air Abu Dhabi are
anticipated to be deployed in October 2020.

In October 2009, pursuant to a scheme of arrangement sanctionedHtighh@ourt of England

and Wales, the Company became the parent company of the Group and the Group's headquarters
were relocated to Geneva. Both the Company and Wizz Air Hungary are tax resident in
Switzerland.
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The following chart shows the Group structaseat the date of this Base Prospectus:

Wizz Air Holdings Plc

Wizz Air Nederland Holding BV
(holding companyNL)
(100% owned by Wizz Air Holdings Plc)

! Swiss Branch |

Dnieper Aviation LLC
(including company, Ukraine)
(99% owned by

Wiz Air Nederland Holdings BV, Wizz Tours Kit. Wiz A UK Wizz Air Hungary Ltd.| | wizz Air Leasing Kit.| | wizz Air Finance Wizz Air Abu Dhabi
1% owned by Wiz Arr Holdings Plc) (Underliquidation) 1000/'0'"' < O (100% owned by (Hungarian company; Company B.V. Limited.
(Hungarian company; (100% owned by Wizz Air 100% owned by ((Dutch Company (UAE Company
100% owned by Wiz Ar Holdings Holdings Wiz Air Holdings Pic)| | 100% owned by 49% owned by
Wizz Air Holdings Pic) | | Plc, airline Plc, Wizz Air Wizz Ar Holdings Plc)
licensed in the UK) airline licensed Holdings Pic)
Wizz Air Ukraine Airlines LLC by Hungary)

(not operating)
(100% owned by Dnieper Avation LLC)

AAustrian Branch Office
Wizz Aviation Cabin Crew WA Pilot Academy ABulgarian Branch Office Wizz Air Abu Dhabi LLC.
T S.RI Pr i sp. 2.0.0{ |Wizz Air Bosnia LLC| | Spolka z ograniczona AcCzech Branch Office (100% owned by
Wizz Foundation (Moldavian entity, (Polish Company (100% owned by Odpowiedzialnoscia AGeorgian Branch Office Wizz Air Abu Dhabi Limited
100% owned by 100% owned by Wizz Air Hungary) (100% owned by AGerman Branch Office airline licensed
Wizz Air Hungary) Wizz Air Hungary) Wizz Air Hungary) AGreek Branch Office by UAE)
ALatvian Branch Office

AlLithuanian Branch Office
AMacedonian Branch Office
APolish Branch Office
ARomanian Branch Office
ASerbian Branch Office
AsSlovakian Branch Office
Aswiss Branch Office
AUkrainian Representation Office
ARegistered place of business in UK
ACyprus registration (registered as
oversea company)

Notes:
@ Wizz Air Abu Dhabi is 49er centowned by Wizz Air Holdings Plc. All other entities on
the chart are 10per centwholly owned by the relevant Group entity

@ Wizz Tours Kft "v.a." is in the process of being wound up.
OVERVIEW

Wizz Air is an ultra lowcost carrie"ULCC") and the largest loweost carrier in the CEE, on the

basis of scheduled departing seat capacity recorded by Innovata for the financial year of 2020.
Wizz Air provides lowcost air transportation services on scheduled staurt and mediurtaul
point-to-point routes across Europe and into the Caucasus and the Middle East. As at the date of
this Base Prospectus, Wizz Air operates from 33 bases with flights to 200 destinations on over 810
routes in 45 countries. Wizz Air carried in excess of 40 milliongragsrs on more than 214,000
flights in the financial year to 31 March 2020. Wizz Airsirried over 200 million passengers

in total since the start of its operations on 19 May 2004. Wizz Air has grown significantly in recent
years, with a compound annuabwth rate of 1&er centin revenue and Per centin net profit

from the financial year a2015 to the financial year @020. Over the same period Wizz Air's ex

fuel cost per available seat kilometr€ASK") has remained stable at 2.8dro cents. As at the

date of this Base Prospectus, Wizz Air's CASK anduek CASK are among the lowest of all
publicly reporting European lowost carriers, while Wizz Air's average ancillary revenue per
passenger is among the highest of all publiefyorting European lowost carriers.

Wizz Air has a strong focus on low costs as part of its organisational culture and ULCC business
model. Key elements of Wizz Air's ULCC business model include its operation of a uniform and
efficient modern fleet of nasw-body aircraft in a higldensity (201 average seat count} all
economy seating layout, high aircraft utilisation, its pagapoint network, operating mainly from

less congested secondary airports that typically charge lower fees, high load factufrscalksdle
outsourced services, consurtirect distribution over the internet, high employee productivity
and rigorous cost control. Wizz Air utilises its ULCC business model to offer customers
consistently low ticket prices. The low ticket prices adfibby Wizz Air help to stimulate demand

in the markets it serves, creating new and more frequent travellers, and allow Wizz Air to compete
effectively in its markets by offering an attractive value proposition to customers.

Wizz Air has unbundled componentf its air travel service that have traditionally been included
in ticket prices, such as baggage, chiecloptions and seat and boarding allocation, and has
allowed passengers to select and pay for the additional products and services they want to use b
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offering them as optional services for additional fees (which Wizz Air records as ancillary
revenue). This unbundling strategy has allowed Wizz Air to significantly grow its ancillary revenue
and total revenue in recent years, with the share of totahtevgenerated from ancillary revenue
increasing from 25.9 per cent. in the financial year of 2010 to 45.4 per cent. in the financial year
of 2020. Wizz Air seeks to drive customer behaviour through its pricing strategy, with the aim of
achieving further ast savings and efficiencies in its operations.

Wizz Air's strategy for further growth focuses on expanding its bases, destinations and frequencies
in both its existing markets and in new markets. The core of Wizz Air's business is linking CEE
destinationswith Western Europe. The Company expects CEE to be particularly responsive to
further penetration by losost carriers in the coming years with forecast GDP growth significantly
higher than in Western Europe and the propensity of air travel anddstr@rrier penetration in

CEE expected by the Company to increase towards Western European averages as average GDP
per capita rises. Wizz Air has recently started to increase the number of routes from CEE eastwards
to countries outside the EU in Eastern Eurdpe Caucasus and the Middle East as part of its "Go
East" initiative, with routes launched to Georgia, Armenia, Israel and Macedonia, Azerbaijan,
Kazakhstan, Bosnia and Herzegovina, Moldova, Russia, and the United Arab Emirates. These
launches have demsimated demand for lowost air travel in these markets, many of which have
historically been underserved by lawst carriers. Wizz Air's current fleet plan provides for
growth from 13 Airbus A320 family aircraft as at the date of this Prospectus tooajppately

282 Airbus A320family aircraft by2027. This implies an anticipated growth rate of more than 10

per cent. per annum in Wizz Air's fleet for each of the calendar years between 2020 and 202
Wizz Air has secured the supply of the aircraft thaegds to achieve this growth with committed
orders with known delivery dates through to the end off202espect of 28 new Airbus A320

family aircraft.

The Group's total revenue was2@2078dAd3€ji3190h i
the financialyearo2 01 9. The Group recorded an underlying
financial year 02020 and€ 2 6 Hilligh in the financial year 02019. The Group'sinderlying

EBITDA Margins were 28.4er cent. in the financial year @20 and 29.9er cent. in the

financial year o019 and its underlying net profit margins were 12.5per cent. in the financial year

of 2020 and 11.4er cent. in the financial year 2019.

KEY STRENGTHS

The Company believes that Wizz Air competes sudalgdn the airline industry by leveraging

the strength of its ultra lowost structure; Wizz Air's CASK wa&44 Euro cents in the financial
year 0f2020 and 3.40 Euro cents in the financial ye&2G#9 which were among the lowest of all
publicly reporing European lowcost carriers. Wizz Air's management team enforces rigorous cost
control in all aspects of the Group's business and has created av@deupusiness culture that is
keenly focused on driving costs lower. The Company believes that thisdeentage protects
Wizz Air's market position, enables it to offer some of the lowest ticket prices in its markets,
stimulates demand in its markets and supports continued profitable growth. WizExAfts|
CASK was 2.27Furo cents in the financial geof2020 and 2.29 Euro cents in the financial year
of 2019.

The key drivers of Wizz Air's ultrbow CASK are:

1 Uniform and efficient modern fleet: as at the date of this Base ProspeciMizz Air
operates a uniform and modern fleet of Airbus A32@ily aircraft with an average age
of 5.5 years which results in greater reliability, lower maintenance costs, lower training
costs, easier crew management and lower fuel costs than for an older andioifoon
fleet. Utilisation in the financial year @0200f 12.04 hours per day was higher than the
publicly reported daily utilisation rates of easyJet, Norwegian and Pegasus for the
equivalent period and the rate for the last period publicly reported by Ryanair. Wizz Air's
average seat count of 201, singlass configuration maximises seat capacity and spreads
its costs among a larger number of passengers per flight.

1 High load factors: in the financial year of 2020, Wizz Air had an average load factor of

93.6 per cent., one of the highest load factors giilicly reporting European lowost
carriers. Maintaining high load factors all year round improves revenue per flight, lowers
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average costs per flight and accelerates route maturity. Wizz Air seeks to maximise load
factors by optimising the frequency ftifjhts per route to match supply with demand and
having frequent sales promotions to capture impulse purchases.

i Point-to-point route network: pointto-point flying allows Wizz Air to offer direct, nen
stop routes and avoid the costs of providing throwgghiises for connecting passengers,
including baggage transfer and transit passenger assistance costs associated with
disruption and cancellation of connecting flights. In addition, ptisgoint flying gives
Wizz Air the flexibility to minimise costs refieng to crew overnighting.

i Focus on secondary airportsWizz Air operates mainlyo/from secondary airports (65
per cent. of flights in the financial year of 2020 and 65 per cent. of flights in the financial
year of2019) where airport charges and othestsare generally lower than at primary
airports and Wizz Air can leverage its increasing scale. Secondary airports are typically
less congested than primary airports. Wizz Air had average scheduled station turnaround
times in the financial year @020 awl the financial year a2019 of 35 minutes (or less)
for 90 per cent. of its flights. Wizz Air's departure punctuality was in excess of 72.9 per
cent. in the financial year @020 and approximately 72.17 per cent. in the financial year
of 2019. Turnarounéimes and punctuality are key to delivering the high utilisation rates
referred to above.

i Employee efficiency and productivity: Wizz Air seeks to employ crew local to the
countries where it has operating bases, being Bulgaria, the Czech Republic, Hungary,
Latvia, Lithuania, Macedonia, Poland, Romania, Serbia and Ukraine Hbené
Markets") wherever possible, the cost of which is generally lower than in Western Europe
Detailed crew scheduling has enabled Wizz Air to achieve tiijsation rates for its
crew. In the financial year of 2020, Wizz Air achieved utilisation rates for pilots of 82.7
per cent. and for cabin crew of 84.2 per cent. on dtifuk equivalent basis of the legal
maximum number of duty hours able to be flotwn such pilots and cabin crew and
available seat kilometres of 15.72 per employee, ahead of several Europeamsiow
carrier competitors. WizAir also operates a lean management and head office function.
Wizz Air's overhead staff costs as a percentagetaf operating expenses were per
cent in the financial year a2020 and 1.fer centin the financial year c2019.

1 Outsourcing of noncore functions: Wizz Air outsourceshe vast majority ohoncore
functions, with focused internal functions oseeing thirdparty contractors providing
services including ground handling, maintenance, information technology, accounting and
customer services. Wizz Air's purchasing department monitors a number of supplier
contracts through efficient and centralisedqesses, runs selection procedures whenever
new services are requested and engages in negotiations witipahiydcontractors in
order to seek to obtain the best possible terms whilst still maintaining international
standards of quality. Wizz Air's sedlle outsourced information technology model gives
Wizz Air access to the latest technologies and quality support which underpin its-market
leading ancillary revenue generation and ensure operational flexibility and reliability.

i Low-cost distribution network: Wizz Air minimises sales, marketing and distribution
costs through consumeirect marketing, sales via its internally developed mobile
telephone applications and the use of wizzair.com as its primary sales channel. Wizz Air
has very low advertisingsot s, wi th €7 million being spent
year of 2020. Wizz Air does not use global distribution systems and does not pay
commissions to travel agents and consolidators, which would impose additional marketing
and sales costs. Witlespect to advertising see further section titlBcahd, marketing
and intellectual property

1 Unbundled pricing strategy: Wizz Air seeks to drive customer behaviour through its
unbundled pricing strategy including, for example, the distribution chantikéed, the
use of airport infrastructure and the size of luggage broughbard the aircraft, with the
aim of achieving cost savings and efficiencies in its operations.

2563724-4-v35.0 -84- 70-40752388



Innovative revenue generation

Wizz Air employs an innovative unbundled pricingusture which allows Wizz Air to stimulate

demand for its products and services through low ticket prices, while generating revenue by selling

ancillary products and services. This enables passengers to identify, select and pay for additional

products andervices they want to use and, in turn, enables Wizz Air to appeal to a broad cross

section of travellers. In addition, average ancillary revenue per passenger tends to be less exposed

to seasonal fluctuations and more stable than ticket prices, whickigaifyjcantly throughout the

year. Wizz Air seeks to leverage its brand and ultimately increase the amount of each customer's

total spending captured in Wizz Air's products and services. Products and services such as on

board catering or bringing emoardlarger cabin bags, which equate to a cost for full service

carriers, are an additional source of ancillary revenue for Wizz Air. The Group believes that price

is the key driver in airline selection in CEE and that low ticket prices are key to drivinfa&tacs

and revenue growth. Wizz Air's average ticket r e
year of2 0 2 0 a ninl the€fiBafciabyear 02019.Wizz Air has grown its average ancillary

revenue per passenger fr20n € 1lt4da 5€ 3 In. X hien fti mea nfcii n
2020, with the relative contribution of ancillary revenue to total revenue being 25.9 per cent. in the

financial year o010 and 45.4 per cent. in the financial yea2@?0, one of the highest average

ancillary rexenue per passenger of all publicly reporting Europeanclast carriers. Wizz Air's

ancillary revenue is generated through:

i Fees charged on travedlated features, including checked baggage, large cabin
baggage, airport chegk and convenience relatsérvices including extra legroom, seat
allocation, priority boarding and security fast track, as well as the "Wizz Premium"
product and subscription fees for "Wizz Discount Club".

i Bookingrelated fees, including the conversions between display and paguresticies,
call centre fees, administration fees and fees related to changes in a customer's booking
and the Wizz Flex service.

i Commissions from the sale of products and services offered in partnership with third
parties, including hotels, car rentakairt transfers, parking, travel insurancefranded
credit cards, oibboard retail sales and advertising.

The Company believes that Wizz Air's unbundled pricing structure makes it difficult for other non
low-cost carriers that do not employ anbundled structure to compete with Wizz Air in its
markets on the basis of ticket prices. The Company believes that this is both because such
competitors do not have sufficiently low CASK to compete profitably with Wizz Air at ticket prices
which can be mfitable for Wizz Air and also because they do not unbundle their fares and
therefore if they do match Wizz Air's ticket prices they are not generating the higher revenue
associated with Wizz Air's consistent ancillary revenue.

STRATEGY

Wi zz Air’s goal is to maintain sudndariyilgabl e str
EBITDA Margins among the highest in the European-tmst carrier industry. Through the
following key elements of its strategy, Wizz Air seeks to:

Exploit all oppottunities to minimise CASK

Wizz Air intends to support continued low ticket prices by exploiting all opportunities to minimise
CASK and improving efficiency by, inter alia:

1 deploying additional cosffective A320family aircraft for high utilisation flyng and
introducing thelarger 239 seat Airbus A321 aircraft into the fleet which the Company
expects to deliver material CASK reductions per aircraft at minimal additional cost;

i increasing the number of aircraft equipped with Sharklets-daeing wingtip fins,

utilising new engines and pursuing a range of other-gaeing and weighsaving
initiatives, including fuel supplier competition to reduce into plane premiums;
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i reviewing its fleet and engine financing arrangements by evaluating the cost akfinan
leases or debt financing of additional aircraft compared to operating leases, and
considering seffunding its predelivery payment obligations to Airbus in respect of
ordered aircraft and saving on the related financing costs;

1 | ever agi ng crédsirg scaldwhen negotiatimg terms with airports and ground
handlers and exploring the potential of regional airports for expansion outside of the EU
as part of its “Go East” initiative;

i considering purchasing its own spare engines to save on leéséocaspare engines;

i replacing leased maintenance stock with owned stock, investing in certain infrastructure
where it will reduce costs and increasing secelated improvements in line and base
maintenance costs;

i managing Wi z z Ai r ' sure lcantinoed rhigh f pooductieity and en
geographicallyow labour costs;

i utilising its strong financial position to create leverage for reductions in certain payment
related fees;

i continuing to increase the proportion of sales made via mobile telephoieatpps to
reduce commissions paid to agents;

i pursuing scale el at ed <cost reductions relating t
focusing on mobile telephone sales; and

i continuing Wi zz Air’ s ri gorous competitive

renegtiating existing agreements with thiparty suppliers and airports.

In addition, as Wizz Air grows its business, the Company expects to benefit from economies of

scale which should help to minimise CAS#tow its network in its existing markets and new
marketsWi zz Air’ s current f | e eld6AibusaAB20familyaircratt e s
as at the date of thBaseProspectus to approximate?@2 Airbus A32Gfamily aircraft by2027.
Wizz Air has secured the supply of the aircraft that it needshieve this growth with committed
orders with known delivery dates through to the end07in respect oR63 new Airbus A320

family aircraft at competitive [R63iAicbusnA§20 Wi z z

family aircraft. Wizz Air inters to continue to monitor closely its scheduled rampn aircraft
while it expands its network in order to reduce the risk of -@x¢ension and undue exposure in
market downturns and to manage its commitments to Airbus in light of its targeted grtmsth ra

Wizz Air intends to employ this additional capacity both in increasing frequencies, joining the dots
to existing destinations and launching new routes in its existing CEE markets, which the Company
considers have high growth prospects, and in pugsuiitiatives in new markets. Wizz Air
employs a disciplined route and fleet expansion strategy that helps maintain profitability across its
net wor k. Wizz Air’s strategy is to react qui ckl

market

conditions and aims for each route that it operates to be profitable. Wizz Air will seek to

maintain rigorous assessment of all of its existing and new routes in order to determine their
profitability and opportunities to improve them.

Wizz Air plans to continue to eluate and pursue initiatives in new markets, including those
eastwards outside of the EU such as Ru3sigkey and into the Caucasus, North Africa and the

Mi ddl e East as part of its “ Go Eas+icdstcarried t i at i

by rolling out its universal ULCC business model to either increase existing frequencies or launch
routes to cities and countries not yet served by Wizz Air. Further expansion in these and other
countries in the region may require Wizz Air to establistvioperating entities and obtain AOCs

in order to comply with local legal and regulatory requirements.

Continue to grow its average revenue per passenger and total revenue through focus on
ancillary revenue
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Wizz Air intends to continue to utilise its tdtlow-cost base to minimise ticket prices, generate
volume growth and to grow its average revenue per passenger and total revenue by increasing its
ancillary revenue. Wizz Air plans to continue expanding its ancillary product and service offering
by further developing existing schemes, and seeking new partnerships. Wizz Air seeks to maximise
ancillary revenue opportunities through multiple interactions with customers at different stages of
their travel, from prepurchase, through travel and ptgp. The Company believes that this
strategy will help Wizz Air to maintain its average ancillary revenue per passenger at the highest
levels among lowcost carriers in Europe in the future.

Continue to focus on the factors which differentiate Wizz Air from itswgpetitors

Wizz Air intends to continue to focus on the factors which differentiate it from its competitors as

it continues to grow its network. In particular, Wizz Air intends to continue to deliver a convenient

and reliable travel experience, flucus on its customers and excellence in execution and benefit
from customer |l oyalty driven by its “Home Town
to act as a “pioneer i nghbw, marketl understanding,ecultarala gi n g
awareness and experience of developing regulatory solutions in new markets held within its
organisation in order to facilitate its continued growth.

BUSINESS OVERVIEW

Wizz Air provides air transportation services on scheduled $taait and mediurmaul pointto-

point routes across Europe and into the Caucasus and the Middle East. Wizz Air currently operates
124 Airbus A320family aircraft with alleconomy seatindds at the date of this Base Prospectus,
Wizz Air operates from 33 bases with flights to 200 dettina on over 810 routes in 45 countries.

Wizz Air has had a CAGR (&2 per cent. in passenger numbé&mn the financial year a2005

its first year of operations, the financial year 02020. Wizz Air has high utilisation rates for its
aircraft of ove twelve hours per day with 90 per cent. of its flights having scheduled station
turnaround times of an average3&minutes (or less) ithe financial year of 2020Wizz Air has
unbundled components of air travel service that have traditionally belededcin ticket prices,

such as baggage and advance seat selection, and offers them as optional services for additional fees.
Wizz Air outsources all nanore functions, with focused internal functions overseeing-{ierty
contractors providing servicescluding ground handling, maintenance, information technology,
accounting and customer services.

Route network

As at the date of thiBasePr ospect us, Wi zz Air’ 810mwestfliegngnet wor k
to 200destinations im5 countriego/from 33 operating base3henumber of routes operatémm
CEE base countriezs at the date of thBase Prospectiis:

[0 - T o SR UURSPPPPRRIN 175
[ d0] 1= - TSP 147
HUNQAIY....coiiiiiiiiiiee e 81
Bulgaria..........coevveieiiiiiieeic e 44
MacCedONIA.......cccceieaiiieiiiie e 36
UKF@INE.....eeiiiiiie ettt 34
Lithu@ania.........ocoeeviieiiiiiieeccc e 28
(C1To] o |- NSRRI PPRRP 20
Serbia 18
Moldova. 18
Bosnia and Herzegovina 15
LatVid.....ooveeiiiieeiiee e 12
KOSOVO......ccoiiiiiieiiiiies 3
Montenegro................... 2
Albania..........cccceeiininns 2
10113 T OSSP UPPTPRPPRPPRI 1
(O3 (o L1 1= TP U PPN P R UPPPPPTON 1
CZECN REPUDIIC ...ttt ettt et e e eaeeean 1
While Wi zz Air’s principal business remains the

Europe, it has increased the numbes@ifvices from CEE to destinations within CEE and-non
CEE destinationsThe number of routes operated from other European countries (tGCHE&n
countries) as at the date of tBiase Prospectus:
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AAUSTIIBL. ..t et e et nnes 36
(0T oT1C=To QT oo (o] o FE PO TP PPRUPPUPRRRUIN 29

The map below shows Wizz Air’ s IBassheospeadusd desti na

Scheduling and slot management

Wizz Air's flight scheduling aims to create rotations with optimal aircraft and crew utilisation, in
particular to develop aefficient schedule that does not compromise commercial and operational
performance. As Wizz Air's fleet has expanded, its schedules have become more stable from season
to season and aircraft are added incrementally without disturbing the rest of thdesdheduAir

seeks to optimise available capacity among bases by using its internal modelling processes to
establish the optimal frequencies of each route. Many of the largest airports and certain smaller
airports in the EU have been designated under Eampegulations as slot-codinated airports.

At a coordinated airport, airlines are allocated taifeand landing slots by an independent co
ordinator managing capacity at that airport. Certain airports outside of the EU also have slot
constraints. Azt the date of this Base Prospectus, Wizz Air served 98 slot constrained airports,
respectively, defined as level 2 or level 3ardinated airports, being approximately [ cent.

of the total airports served (Source: WIA#Z, IATA). Wizz Air has slotsat constrained airports

such as Londoiuton, London Gatwick, Vienna, Warsaw, Lisbon, Paris Orly, Eindhoven, Tel
Aviv, Rome Fiumicino, Rom&iampino, Barcelona El Prat and Madrid Barajas.

Fleet

Wizz Air currently operates a modern fleet of 124 Airbus A82@ily aircraft. Wizz Air's fleet

has an average age of 5.5 years as at the date of this Base Prospectus and averagsios

of 57.2grammes per revenue passenger kilomeR&®K") in the financial year of 202@\s atthe

date ofthis Base Prospectushundred per cent. of Wizz Air's engines were IAE V2500 SelectOne
and Pratt & Whitney PW1000G typeBhe Company believes that Wizz Air's fleet is one of the
youngest among European listed airlines. Aircraft within the Wizz Air flege predominantly
been financed through operating leases and sale and leaseback arrangements.

Wizz Air is focused on maintaining a young, modern fleet with significant emphasis on low fuel
consumption, high reliability and high aircraft utilisation. Wiiz's current fleet plan provides
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for growth from 1% Airbus A320family aircraft as at the date of this Base Prospectus to
approximately 23 Airbus A320family aircraft by 2026. Wizz Air has secured the supply of the
aircraft that it needs to achieveghgrowth with committed orders through to the end of 2027 in
respect of 28 new Airbus A326family aircraft at competitive pricing. Wizz Air intends to
continue to monitor closely its scheduled raopin aircraft while it expands its network in order

to reduce the risk of over extension and undue exposure in market downturns and to manage its
commitments to Airbus in light of its targeted growth rates.

The contracted base case delivery stream under the existing aircraft purchase agreements as
amended in {i2017 to provide for the purchase of the additional 146 Airbus A320neo Family
Aircraft and (ii) 2019 to provide for the purchase of the 20 A321XLR Aircraft is as set out in the
table below. This base case delivery stream represents apEd.8entcompaind annual growth

rate in the number of aircraft and a 163 centcompound annual growth rate in seat capacity in

the period of six calendar years from 2020 to 2026.

2020 2021 2022 2023 2024 2025 2026 Total

A320NE0.......cocevviiiiiiieinnns 6 0 0 0 16 5 13 40
A321NE€0....cccceeeerieerriiinnnnn. 14 24 39 28 17 31 31 184
A32IXLR ..o 0 0 0 4 6 6 4 20
Total number of units....... 20 24 39 32 39 42 48 244
Net growth.......ccvveeeevaae.. 19 9 16 25 29 28 30 156
Note:

@ Net growth represents total deliveries of aircraft less returns.

Lease financing has beercasteffective source of financing for Wizz Air to date. In addition,
lease financing has the advantage of leaving the residual value risk associated with an aircraft with
the lessor. Wizz Air continuously assesses all available options of lease finateihfjnancing

and/or finance leases when funding future aircraft purchases in order to obtain the most cost
effective financing over the expected active life of a particular aircraft. Wizz Air hadefivery
payment obligations to Airbus for financitige production of the ordered aircraft in advance. Wizz

Air has historically selfinanced the majority of these pdelivery payments and has financed the
remainder through financing provided by third parties, which matures at the time the relevant
aircrdt is delivered. Going forward, Wizz Air may look to sélind more of the payment delivery
obligations and save on the related financing costs.

Operations control and performance

Wizz Air has internal (2&) operations control function which manage tffie ¢diycle of each flight.

A team of eight duty managers (led by one team manager and assisted by three OCC Controllers)
are responsible for decisions on safe and efficient daily flight activity, including disruption
management. The duty managers are supddsy a team of eleven navigators, nine navigation
officers, one navigation database manager and one senior manager who manage slots and plan the
most costeffective route of each flight, with a particular focus on fuel costs efficiency and en
route chargs.

A team of eleven crew dispatchers (led by one team manager) deal with daily dispatch and logistics
matters of the crew at all bases.

Automated procedures are reinforced by industigognised systems and processes used include
AIMS (for crewing and taibssignment) and LIDO (for flight planning). Advanced communication
("ACARS") is also implemented to support proactive decisitaking.

In the financial year of 2020 and the financial year of 2019, with an average of 588 dhighH22
respectively, per day, departure punctuality was 72.9 per cent. and 72.17 per cent., respectively,
and arrival punctuality was 77.09 per cent. and4&@er cent., respectivelylirst wave
performance, being the first flight of the day departingioe, is targeted for 90 per cent., with
91.08 per cent. and 91.09 per cent. being achieved in the financial year of 2020 and the financial
year 0f2019, respectively. Wizz Air targets very high flight regularity levels @@7cent(i.e.
operating a tgh proportion of scheduled flights). In each of FY 2020 and FY 2019, Wizz Air
achieved flight regularity levels of 99.42 and 99.79 per cent. and technical dispatch reliability of
99.6 and 99.58 per cent.
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Pricing and revenue management

Wizz Air has an irgrnal team of experienced airline revenue managers focused on revenue
monitoring, reporting and forecasting, yield and tariff management and systems and capacity
optimisation.

Like other lowcost carriers, Wizz Air offers a range of fares determined sdiglgxpected
demand rather than by purpose of travel or length of stay. Wizz Air's business model is a high load
factor, low ticket price model, with high passenger load factors achieved by offering a significant
number of seats at low ticket prices onearound basis. lthe financial year 02020, Wizz Air's
monthly load factors were maintained above 88 per cent. throughout the year (a low of
approximately 88.1 per cent. in January and a high of approximately 96.3 per cent. in August),
with an averagéad factor of 93.6 per cent. Wizz Air's average load fast@re93.6 per cent. in

the financial year 02020, one of the highest load factors of all publicly reported European low
cost carriers. Whilst load factors are relatively stable throughoutdhe Wizz Air's average
revenue per passenger varies significantly throughout the year being highest in August and lowest
in November and February.

Wizz Air operates simple and transparent fare structures, with pricing beingagn@ncluding

taxes). Theg are no minimum stay restrictions and fares generally increase closer to flight
departure. Passengers pay for every additional service and prices are clearly displayed to customers
showing the price including booking fees. Wizz Air often uses fare pronstio stimulate
demand.

Through revenue management, airlines are able to control how many seats are sold and at what
fares. Generally, revenue management systems aim to maximise revenue by attempting to fill each
available seat at as high a fare as pdssiby avoiding selling all seats at the lowest fares,
increasing fares in response to demand and minimising the number of unsold seats including by
permitting overbooking. Wizz Air applies a rtt@ased approach to revenue management, using its
own intern#ly developed and highly efficient automated system designed for a ULCC
environment, with manual intervention where required.

Ancillary revenue

Wizz Air has one of the highest average ancillary revenue per passenger of all publicly reporting
European lowcost carriers. Wizz Air's strategy is to fully unbundle traditional flight services to
each of its elements in order to offer customers low ticket prices and a variety-a@f addvices

for additional fees. This gives customers the ability to fully custertieir flight and either fly
without additional products and services or create a product with some or all of the additional
products and services on offer. Strong ancillary revenue generation is particularly important to
Wizz Air as this revenue is tygally associated with low marginal costs, resulting in higher profit
margins. Average ancillary revenue per passenger also tends to be less exposed to seasonal
fluctuations and more stable than ticket prices, which vary significantly throughout the lgear. T
Company expects ancillary revenue to remain a key driver of total revenue and profit for the Group
in the future as the Company continues to offer competitively low ticket prices.

There are three key drivers of ancillary revenue: (a) product unit péeh is reviewed and
updated manually on a periodic basis and is seasonal and/ospadiic for various products or
services, (b) overall passenger volumes and (c) conversion (the proportion of passengers buying a
given component). The table below sl®Wizz Air's growth in average ancillary revenue, in total,

per passenger and as a percentage of total revemtiee financial year of 2019 and 2020

Average
Ancillary
Revenue Percentage
Ancillary per of total
Revenue passenger revenue (%)
(EUR (EUR)
million) (unaudited)
FY 2009 ettt €952 €27 41.1%
FY 20200 ittt a e e e e e e e e €1, 2! €31 45.4%
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Distribution

In the financial year 02020 and the financial year 8019, total revenue was split between the
various distribution channels as follows:

FY 2019 FY 2020
Percentage of total revenue (unaudited) / Distribution channel wizzair.com (dire
bookings by customers and travel agents)..........ccocvvereeivcceessiieiee e 92.35 % 92.15 %
(0= 1IN od= 011 1S P PP PP PPPRRPPP 1.49% 1.49 %
P X[ o] A= To =] oL £ TSP U TP SRR 0.68 % 0.67 %

wizzair.com and it's mobilapplication is Wizz Air's most important channel of distribution. Total
passenger ticket sales made through wizzair.com in each of FY 2020 and FY 2019 were 93.89 and
94.05 per cent, respectivelihis includes bookings made by travel agents via wizzairaowell

as direct bookings by customers. wizzair.com is available in 28 languages including Arabic,
Bulgarian, Czech, Dutch, English, French, German, Hebrew, Hungarian, Italian, Latvian,
Lithuanian, Macedonian, Norwegian, Polish, Romanian, Russian, 8ei®panish, Swedish,
Ukrainian. The wizzair.com websitnd the WIZZAir mobile application had over 435 million

visitor sessions iffinancial year 0f2020 and Wizz Air has approximately 8 million newsletter
subscribers. As of the date of this Base Prospectus, the Company estimates that, on average,
approximately6.5 per cent. of visits to wizzair.com result in a booking.

Wizz Air operates internally deloped mobile applications to enable bookings on iOS and
Android mobile smartphones. the applications accounted for an average of 22 per cent. of total
passenger ticket sales in the financial yea2@#0 and 22 per cent. in the financial yea2019.
TheCompany expects this proportion to continue to increase in the future. Sales through the mobile
application reduce revenue leakage from commissions paid toptitd agents at airports and
broaden the Wizz Air brand's appeal to a wider market.

Wizz Air also sells tickets on its flights through eadintres and through agents at airports. Wizz

Air has four call centres, all of which are outsourced to third parties. The costs to Wizz Air of sales
through wizzair.com are lower than sales through Wizz AtHgr distribution channels. Wizz Air

seeks to encourage its customers to book online and recover the costs of operating its call centres
by chargingfor call centrebookings.

Brand, marketing and intellectual property

Wizz Air placessignificant emphasis on its brand and seeks to distinguish itself from traditional
airlines and other loveost carriers with its distinctive and modern Wizz Air logo, which was
designed to translate across languages and be recognisable internatiobstijtipink and blue
colours. Wizz Air's customers see a consistent corporate identity throughout their experience with
Wizz Air, including when booking online, or reading an advertisement or press announcement
issued by Wizz Air, on the aircraft exteriaad interiors and on the crew uniforms and branded
products orboard. Wizz Air seeks to differentiate itself from its major competitors. Key drivers

of this strategy are:

i Wizz Air ensures that it offers its website and other services in the local langlige
bases and that customers are able to pay with the local currencyedietited and
serviceoriented cabin crew are recruited locally and speak the local language. Wizz Air
also seeks to foster constructive relationships with local regulatorythad authorities
and work with local tourism authorities to promote regions.

i Making wizzair.com easy for customers to use, with transparent ticket prices and ancillary
charges.
i Wizz Air's attractive checketh baggage policy compared to many other-kgtcarriers,

with a flat rate for bags up to 32 kilogrammes rather than staggered rates charged by most
low-cost carriers above a certain weight.

1 Allowing for multiple customeifriendly options for paying for tickets with direct bank
transfers alongside bamlard payments.
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The Company believes that Wizz Air has prompted brand awareness in excess of 85 per cent

its largest markets of Romania, Poland, Hungary, Bulgaria and strong brand awareness in most of
its other existing Home Markets. Brand awareneksier in Western European destinations, such

as the United Kingdom and Spain, and the Company believes that there is an opportunity to
significantly increase Wizz Air's brand awareness in Western Europe.

When Wizz Air enters a new market it usually comuena significant launch campaign to build
brand awareness in that market. In many of Wizz Air's new markets eastwards outside the EU, the
low-cost carrier concept is new and, accordingly, Wizz Air will usually undertake a significant
amount of public rel@ons activity to educate the local population on the-tmst carrier concept

as well as on Wizz Air's service offering.

Wizz Air's marketing objectives are to acquire new customers through focusing on new route
launches and entry into new markets anérigage and retain existing customers. In view of its
ULCC business model, Wizz Air has a relatively low marketing spend and focusses on effective
use of lowcost tools such as press announcements, organisation of press conferences and events,
social media,ontline advertising and search engine optimisation to increase the visibility of
wizzair.com in major search engines results, rather than high cost marketing and advertising
campaigns. Wizz Air also undertakes tactical marketing with price and destipatiorotions

almost every week through online banners or printed media advertising. The Company believes
that Wizz Air's low ticket prices are an effective means of attracting attention, creating news by
word of mouth in the relevant communities and geimggaimpulse bookings in priesensitive
customer segments.

The Company believes that the Wizz Air name, logo and Wizz Air website are an integral part of
the Wizz Air brand and have significant value to the Group's business. The Group has registered
the Wizz Air name and logo as a European Community trademark and has registered the domain
name wizzair.com.

Customers and customer service

Wizz Air's customers are predominantly travellers working and studying abroad and travellers
visiting friends or relativesleisure travellers and cesbnscious business travellers. Travellers
working and studying abroad or visiting friends and relatives have historically been the largest
component of Wizz Air's customer base. According to the current financial year's dpalaka

Wizz Air's customer base according to purpose of travel was divided as foll@ywsr cent. of
passengers worked or studied abroad or were visiting friends or relatives, 19 per cent. of passengers
travelledfor leisure or some other reason andet pent. travedid for business. As Wizz Air's
business continues to mature and Wizz Air expands its route network further, the Company expects
the proportion of leisure and business travellers to increase. Wizz Air has increasingly focused on
leisure traellers with its expansion to holiday destinations in Israel and the United Arab Emirates.

Wizz Air's split of customer demographics by age group as recorded by internally conducted
surveys carried out in 2020 showed a strong bias towards younger age gitlufi8 per cent. in

the 1829 age range, 24 per cent. in the3year age range, 29 per cent. in thel@Q/ear age
range, 22 per cent. in the-5@ year age range and 12 per cent. in the over 59 year category, which
the Company believes is a veryrattive split for a young and growing airline. The same research
showed that more than 68 per cent. of customers had higher education.

Wizz Air believes that focus on excellent customer service in every aspect of Wizz Air's operations
including personnelflight equipment, iAflight and ancillary products and services,-tome
performance, flight completion ratios, attractive and simple chetkdzhggage policy and
baggage handling will further strengthen Wizz Air's customer loyalty and attract new cisstome
Wizz Air. Wizz Air has an internal customer service tearfivef people, as well as 4 outsourced

call centres dealing in 12 languages to manage customer relations including flight disruptions,
customer requests and claims handling.

Ground handling

Within Wizz Air there is a team of 13 people overseeing ground handling operations at its airports
which are outsourced to over 150 thpdrty suppliers. This team maintains stringent control of
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outsourced operations, setting up new stations, training-plairty suppliers and enforcing
contractual terms. Wizz Air conducts all contracts with tpiadty ground handlers using the
International Air Transport Association (thdATA ™) industry standard ground handling
agreement as the basis, supmated with a signed Wizz Air ground specifications document
outlining expectations and agreed service levels. Service levels are detailed and standardised and
third-party suppliers are all contractually obliged to comply with Wizz Air's passenger handling
and ground operations manuals. A comprehensive key performance indicator system usually
underpins service level agreements and penalties are levied by Wizz Air in the event of consistent
underperformance by a particular supplier. Each supplier is auditddeceives updated training

from Wizz Air typically once every one to two years. Wizz Air is focused on reducing the expenses
paid to thirdparty suppliers for ground handling operations and-cosiing initiatives are
underway to optimise the procuremeof services for flight diversion and cancellation
management (being the provision of hotels, meals and transportation to passengers) and additional
handling (being décing and ad hoc services).

Maintenance

Aircraft maintenance, repair and overhaul essential to the safety and comfort of Wizz Air's
passengers, the efficient use of its aircraft and optimum fleet utilisation. Wizz Air currently
outsources most of its aircraft maintenance argineering with recognize and reliable providers.

20 engineemg experts are dedicated ¢ontinuedairworthiness activities, 12 personnel maeag
material procurement including repair for technical components, 12 personnel control the technical
maintenanceupport and 1@ersonnel are responsible foraintenance plaing. Four additional
employees support Wizz Air's "Part 145" maintenance organisation described below. Wizz Air's
maintenance systems are subject to repeated audit programmes from the Hungarian Aviation
Authority, the UK CAA, IOSA and other regulatory dies.

Wizz Air's aircraft manufacturer, Airbus, and engine manufacturer, IAE, provide dedicated support

to Wizz Air through orsite representatives and customised services over 25 maintenance bases.
Lufthansa Technik and FL Technics, market leading maamea operators, are Wizz Air's
principal maintenance contractors on lelegm contrac Lufthansa Techniklsoprovides base
maintenance activity for heavy-€hecls together with LS Technic for light -Checls, both
providing sustainable suppanicluding structural repairs, modifications, storage and logistics and
also component support as well as other engineering services. Base maintenance checks are
typically performed in the ofpeak winter season and line maintenance or minor checks odcur ou

of hours to maximise aircraft utilisation.

Wizz Air has established a Part 145 maintenance organisation to providd¢ermmiorganisational
flexible solution for line maintenance support and airepafground recovenyat thoseairports
where there ism European Aviation Safety AuthorityEASA™) Part 145 support available.

Safety

Safety of the operation is the top priority of Wizz Amdensuredhrough thamplementation of
a safety management system covering all operational functiaaz. AW has adedicatedeam of
12 safetyemployeesand anadditional 12 employees embedded in all lines of the busiméss.
key elements of theafety managemesystem are hazard identification, risk assessmentiskd
mitigation to an acceptable leveThis is led by Wizz Air's "Safety Action Group" using
professional software ("SAMS* Safety Assessment aniflanagemenSystem) developed by
Airbus in cooperation with Wizz Air.

Compliance of Wizz Air's operations with authority requirements, aviatigulations and internal
procedures is ensured through the compliance monitoring system working within the framework
of annual monitoring programmes covering all areas of operation including auditing of vendors,
suppliers and service providers.

Wizz Air is subject to regular safety and compliance reviews, in particular from the Hungarian
Aviation Authority, the Civil aviation authority othe UK andthe EASA. Additionally since 2015

Wizz Air is regularly audited within the framework tfie IATA Operational &fety Audit
programme (IOSA), an internationally recognized and accepted evaluation system designed to
assess the operational management and control systems of an airline.
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Wizz Air hasdeveloped a detaileedmergency response plan to handle different typerigis
situations and protect the interest of passengers, staff and business. Wizz Air has a modern, well
equipped and readily available crisis management centre and a trained and experienced crisis
management team supported by GoCrisisnarket leadig provider of incident response services

to the airline and transport industry.,

Airline safety is measured by the level of "mandatory incidents" per 1,000 flight cycles. The
definition and severity of a mandatory incident is prescribed by the regulatdrsegquires
reporting accordingly. Mandatory incidents include air proximity incidents, technical incidents,
damaging bird strikes and deviation from altitude or track. Wizz Air recorded &hd10.19
mandatory incidents per 1,000 flight cycles in theriicial year of 2020 and the financial year of
2019, respectively. Wizz Air's mandatory incidents per 1,000 flight cycles has been on a
downwards trend since 2010. One of the most frequent and disruptive of such incidents is a bird
strike, which if it resul in suspected damage may cause an aircraft to be grounded until it can be
assessed and cleared by a licensed engineer. Wizz Air has adoptedtverapproach in relation

to bird strike management and monitors this issue-oparation with airportsiits network, other
partner airlines and aviation authorities. Wizz Air has had a small number of flight safety serious
incidents and one accident involving passengers since commencing operations. No crew or
passenger serious injuries were reported insaich serious incidents or accident.

Training

Wizz Air's training programmes are primarily designed to prevent aircraft incidents and accidents.
In addition, cabin crew training addresses customer service and sales. Training covers all aspects
of flight deck and cabin operations, such as handling emergencies, winter operations, aviation
security and flight safety. Staff training in all operational departments is mandatory. Training
records and processes are regularly subject to internal and externalaediewdit. In May 2013,

Wizz Air opened its own flight simulator and training centre in Budapest. The training centre is
operated exclusively for Wizz Air by Flight Simulation Company. The flight simulator and training
centre was established primarily tduce the cost of thirdarty flight simulator providers and to
assist with cabin crew training and licensing requirements. Wizz Air Hungary is licensed as an
approved training organisation by the Hungarian Aviation Authority and intends to carry out
certan type rating training and qualifications internally.

In the financial year of 2020, Wizz Air's pilots conducted approximately83lhours of ground

and simulator training, an average of over 15 hours for each of the approximdid&ypilots. In
thesame period, there were in excess,@bR cabin crew training events for approximate§08

cabin crew, 62 per cent. of which were fulfilling mandatory EU requirements (such as first aid,
emergency procedures, quality and safety) and 38 per cent. df wieie additional customer
service and sales training designed to distinguish Wizz Air from its competitors and maintain
industry best practice.

Insurance

The Group maintains aviation insurance covering liability to passengers and crewpaityrd
liability, terrorist incidents and aircraft loss or damage and general insurance including property,
motor, general employer and tenant liability, accident dediisurance, travel insurance, crew
related loss of licence and directors' and officers' cover, in each case in amounts that are consistent
with industry standards and that meet the Group's obligations under applicable laws and
regulations. This insuranceoverage has been obtained at competitive pricing levels through
volumebased purchasing with Spirit Airlines, Tiger Airways and Volaris (current and former
Indigo investee companies). Wizz Air Hungary and Wizz Air UK have the same insurance
coverage anderms. This insurance coverage has been obtained at competitive pricing levels
through volumebased purchasing wifrontierAirlines, Volaris and XSmart (current and former
Indigo investee companies). Wizz Air Hungary and Wizz Air UK have the sameaircur
coverage and terms.

Information Technology

Information technology is an essential part of Wizz Air's business infrastructure. Wizz Air invests
in information technology as its use directly lowers costs, enables scalable operations and improves
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efficiency. Wizz Air's information technology strategy has been to deliver customer and user
services using a combination of industeading enterprise level proven products andhdnse
developments. Wizz Air has consistently followed an outsourced modelsfanfidrmation
technology function. Information technology vendors are required to follow the latest technologies
and trends and to ensure the quality of their employees through regular training. The Company
considers that Wizz Air's information technologpystems are sufficiently durable and scalable to
support Wizz Air's growth plans.

In the financial year c2020 and the financial year 2019, respectively, wizzair.com had a weekly
average of 3.9 million and 4 million visitor sessions respectively. Wizestimates that it had

more than 435 million visitor sessions in 2020. Wizz Air's strategy is to promote the use of
wizzair.com as its principal distribution channel whenever possible and Wizz Air actively
encourages the use of its website for dirakei sales by imposing an additional booking fee for
telephone bookings. Wizz Air believes it can support a substantial increase in internet bookings
through its website without incurring significant incremental expenses. The reservation system is
operatechnd managed by NAVITAIRE Inc. JAVITAIRE ", an Amadeus company) in London.

The current web infrastructure availability target is 99.99 per cent. The Company believes that
these arrangements ensure that all components of the web and sadéd channels operate in a
stable and reliable way. The Company launched an iOS application in December 2012 and an
Android version was released in September 2013. Through these mobile phone applications,
customers can now chedk, access their boardjrpass and book tickets using their mobile device.
The Company has plans to further develop wizzair.com using latest technologies, and build a
cloud-native architecture withicro services andhicro-front end components.

Card payment services are providadthird-party service providers, including authorisation and
settlement functions. Card payment providers are measured by service availability and there are
secondary providers to achieve high reliability. Wizz Air's bank transfer payments are supported
by an internally developed reconciliation and payment application responsible for matching
incoming bank payments to sales transactions, bank reconciliation reporting and outgoing payment
support.

The Company's finance function is supported by DynamicsuXch covers accounts payable
and receivable, fixed assets, general ledger, financial reporting and invoicing funBlyor@snics
AX is measured by service availability and has shown a high level of reliabilitsite

A number of different systems suppdVizz Air's operations. Amongst these, AIMS is a proven
flight operations application which the Company has used since 2004. Since 200Usén
developed class 1/type B electronic flight bag software has been used for a fully paperless cockpit
with flight planning utilising the Lido Flight system from Lufthansa Systems.

Wizz Air's maintenance function also utilises a number of systems, key among them being AMOS,
which is run inhouse from Budapest in a redundant cluster-upetand the
ACARS/Airman/AirN@v which enables the monitoring of aircraft performance and faster
problem resolution. Since 2008, Wizz Air has benefitted from a data warehouse which regularly
collects busineseelevant data and translates it into meaningful information from all major
transactional systems (New Skies, AIMS, AIRCOM, Dynamics, Competitive database, Web
Analytics, etc.). This data is used to support business decisions in different functions and levels on
a daily basis, as well as providing compliance reports (for examptelation to EU ETS) or
monthly accounting reconciliation.

Employees

As atthe date of this Base Prospecttiee Group had,235staff comprised of 234 pilots, 2712

cabin crew an®89 office staff. The Group's information technology function, as noteweb
together with the maintenance function also utilise the services of a number of personnel provided
through contracts with thirgarty companies, with 120 information technology personnel and
severmaintenance personnel being used by the Group aslan@®020. On average, each aircraft

is staffed with twelve pilots and 24 crew who work in rotation. Wizz Air has good relations and
open communications with its employees
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The Group seeks to employ personnel local to its bases in its Home Marketsaduging to the

extent possible and almost 100 per cent. of its cabin crew have been recruited from these local
markets. A significant proportion of Wizz Air's pilots have been hired from Western Europe. Wizz
Air provides its pilots with opportunities @ain substantial flight experience as well as-femtk
promotion to captain for suitably talented internal candidates.

Wizz Air operates an "Ambassadors" programme for cabin crew which recognises excellent
service and consumer focus with selected fitmligingvoted for by customers via a Facebook
application Wizz Air Ambassadors represent the Wizz Air brand in the media and at community
and charity events.

Wizz Air's pilots and cabin crew are managed locally by a base manager or base cafftain on
basis of centrally agreed manuals, processes and procedures. Wizz Air has regional managers and
heads of department for pilots and cabin crew. Wizz Air's senior management aim to visit all bases
at least twice a yeam the financial year 02020, Wiz Air achieved utilisation rates for pilots of

83 per cent. and for cabin crew of Bdr centrespectively, on a fulime equivalent basis of the

legal maximum number of duty hours able to be flown by such pilots and cabin crew.

LEGAL PROCEEDINGS

Save aglisclosed below, there are no governmental, legal or arbitration proceedings (including
any such proceedings which are pending or threatened of which the Company is aware) during the
twelve months preceding the date of this Base Prospectus, which maprhiagee had in the

recent past a significant effect on the Company's and/or Group's financial position or profitability.

European Commission state aid investigations

Between 2011 and 2015, the European Commission initiated state aid investigationspeith re

to certain arrangements made between Wizz Air Hungary and the following airports, respectively:
Timisoara, ClujNapoca, Targu Mures, Beauvais and Girona. In the context of these investigations,
Wizz Air has submitted its legal observations and supmpeconomic analyses of the relevant
arrangements to the European Commission, which are currently under review. The European
Commission has given notice that the state aid investigations involving Wizz Air will be assessed
on the basis of the new "EU Gialines on State aid to airports and airlines” which were adopted
by the European Commission on 20 February 2014. Where relevant, Wizz Air has made further
submissions to the European Commission in response to this notification. In relation to the
Timisoal arrangements, the European Commission confirmed on 24 February 2020 that the
arrangements did not constitute state 8izz Air is awaiting decisions in relation to the other
airport arrangements mentioned herein above. Ultimately, an adverse degishmn Buropean
Commission could result in a repayment order for the recovery from Wizz Air of any amount
determined by the European Commission to constitute illegal state aid. Although Wizz Air
anticipates that none of these ongoing investigations arectexpéo lead to exposure that is
material to the Group, Wizz Air cannot be sure until such determinations have been made.

Claims by Carpatair

Between 2011 and 2013, Carpatair, a regional airline based in Romania, initiated a number of legal
proceedingsiRomani a all eging that Wi zz Air has been re
demanding that Wizz Air reimburse any such state aid. In addition, Carpatair initiated an action

for damages demanding recovery f nalegedWanmges Ai r of
which was dismissed by the Bucharest court of appeals on the basis that Carpataraaerest

in the matter.Consequently the decision by the Bucharest court of appéslsubject to
appeallmportantly, in light of the favourablEuropean Commission decision on the Timisoara
arrangements referred to above, it is expected that the Romanian courts will rule in favour of Wizz

Air dismissing the respective requests and claims filed by Carpatair although until such
determination has le@ made the Group cannot be sure of its outcome. No provision has been made

by the Group in relation to these issues in anticipation of a favourable ruling, however, should an

adverse ruling be made such ruling could have a material adverse effectanthe® ' s busi ness
results of operations, financial conditions and/or prospects.

REGULATORY FRAMEWORK
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Wizz Air's commercial aviation business is subject to regulation at two levels: EU and national.
Subject to some exceptions, the provisions of EU legislaice also applicable in Iceland,
Liechtenstein and Norway, as parties to the agreement establishing the European Economic Area
("EEA"), as well as in Switzerland under the Bwitzerland Air Transport Agreement.
References to EU Member Statestionals in the EU legislation also cover Iceland, Liechtenstein,
Norway and Switzerland and their nationals. Moreover, under the agreement establishing the
European Common Aviation AreaHCAA") between the EU Member States, IcelaNdrway

and some Eastern European countries (Albania, Bosnia and Herzegovina, Macedonia, Montenegro,
Serbia and Kosovo), the latter have agreed to the full application of EU aviation law and the
opening of their markets to airlines based in countries parttyyeECAA. Full implementation of

the ECAA agreement is currently suspended pending ratification by some signatories.

European regulatory framework
Air Services Regulation

The rules governing licensing and the operation of air carriers within the Eétamat in the Air
Services Regulation (Regulation (EC) No 1008/2008). The Air Services Regulation consolidates
and updates the Third Aviation Liberalisation Package, which established a single EU air transport
market, effective from 1 January 1993. The 8éervices Regulation is part of Annex XllI of the
European economic area agreement establishing the EEAH@E#Re Agreement’) as well as the
EU-Switzerland Air Transport Agreement and is therefore binding on nationals of Iceland,
Liechtenstein, Norway and Switzerland.

The Air Services Regulation sets out the financial conditions that all EU airlines (which the Air
Services Regulation refers to @&smmunity carriers™) must fulfil in order to obtain anehaintain

an operating licence; clarifies the criteria for the granting and validity of operating licences in the
EU; introduces uniform standards for the review and monitoring of operating licences in the EU
Member States; simplifies the procedure forifiutiy public service obligations; and clarifies the
framework for relations with third countries and the requirement that traffic rights feEdon
airlines to operate between European cities be negotiated at the European level. The Air Services
Regulatia also lays down the conditions for the leasing of aircraft.

The principal features of the regulatory regime established in the Air Services Regulation are as
follows:

i Operating licences.The Air Services Regulation provides that an operating licence may
be granted to an undertaking by the EU Member State in which it has its principal place
of business, subject to such undertaking having a valid AOC; demonstrating to the relevant
licensing authority that it can meet its actual and potential obligatiores geriod of 24
months from the start of operations; and demonstrating that it can meet its fixed and
operational costs for a period of three months from the start of operations without taking
account of revenue from its operations, and subject to thetmorslinentioned in the next
paragraph below.

Under the Air Services Regulation, an EU airline must (a) have its principal place of
business in the EU Member State from which it obtained its licence, (b) have air services
as its main occupation and (c) beoma than 50 per cent. owned and be effectively
controlled by Qualifying Nationals (Member States and/or nationals of Member States)
and continue to be so owned and controlled. An EU airline must also comply with
insurance requirements, provide proof of deepute of its management if required by its
licensing authority and have at least one aircraft available to it through ownership or lease.

An EU airline must notify the licensing authority in advance of changes in its activities,
such as the operation ckrtain new services or a substantial change of scale in its
activities, of a merger or acquisition, and within 14 days of a change of ownership of any
single shareholding which represents ten per cent. or more of its total share capital or that
of its paent or ultimate holding company. The licensing authority may request a revised
business plan or resubmission of approval for the licence.
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The licence must be suspended if the carrier cannot meet its obligations during a twelve
month period, although a tgrarary licence may be issued pending financial
reorganisation. The licence must also be suspended if the carrier furnishes false
information on an important point, if the AOC is suspended or revoked or if the carrier no
longer complies with any good reputsuirements.

1 Access to routesThe Air Services Regulation enables allalsed airlines to operate
any routes within the EEA and Switzerland, including routes within those states, with no
restrictions on capacity and frequency.

Subject to the approvalf dhe European Commission and certain conditions, an EU
Member State may make rules distributing traffic between airports serving the same city
or conurbation. Such rules cannot be discriminatory.

EU Member States may also enter into agreements withegrfior the operation of
services on "public service obligation" routes to ensure standards of continuity, regularity,
capacity and pricing of a scheduled service to peripheral or development regions in their
territories following consultations with otherdUEMember States concerned and after
having informed the European Commission and air carriers operating on the relevant
routes.

Wizz Air's access to intr&U routes is not currently restricted, nor does Wizz Air operate
any public service obligation routpsirsuant to the Air Services Regulation.

i Pricing. The Air Services Regulation allows EU airlines to fix their own fares on services
provided within the EU subject to EU competition law and to fares agreed for public
services obligations. The Air Servicegdrilation also specifies that the published price
for a service shall include the fare and all applicable taxes, charges, surcharges and fees
which are unavoidable and foreseeable at the time of publication. In addition, details must
be given of the diffeent components of the price (fares, taxes, airport charges and other
costs).

Allocation of slots

The rules for the allocation of slots at coordinated airports in the EEA and Switzerland are
contained in Council Regulation (EEC) No 95/93 (as amendeRkElgylation (EC) No 793/2004)

(the "Slot Regulatior'). The principal objective of the Slot Regulation is to facilitate competition
between airlines and to encourage and support new entrants in the EU air transport market. The
Slot Regulation is part of the EEA Agreement (Annex XllI) as well as of theSwtitzerland Air
Transport Agreement and is therefore binding on Iceland, Liechtenstein, Norway and Switzerland.

The Slot Regulation provides for the designation by EU Member Statesgésted airports for
co-ordination by independent amdinators whose appointment must be ensured by the EU
Member States concerned. The Slot Regulation draws a distinction betwesditated" airports
and "schedulefacilitated" airports.

A scheduledacilitated airport is an airport where there is potential for congestion during some
periods of the day, week or year which is amenable to resolution by voluntapgcation between

air carriers and where a schedules facilitator has been appointedllitate the operations of air
carriers operating services or intending to operate services at that airport.

A co-ordinated airport means an airport where, in order to land or take off, it is necessary for an
air carrier or any other aircraft operatohtave been allocated a slot by aardinator. EU Member

States are obliged to carry out a thorough capacity analysis of an airport (a) when they consider it
necessary, (b) when requested to do so either by air carriers representing more than half of the
operations at the airport in question or the airport's managing body or (c) upon request of the
European Commission. The EU Member State will make its decision whether to designate an
airport as ceordinated on the basis of this capacity report and consultaith the managing body

of the airport, the air carriers, their representatives and representatives of general aviation and air
traffic control.
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The main principles of the Slot Regulation affecting slot allocation are the following:

(a) provision for the lag established principle of historical precedence, under which an airline
holding and using a series of slots for a particular industry scheduling period (winter or
summer) shall be entitled to that series of slots in the next equivalent period, subject
primarily to the "uset-or-loseit” rule. The "uset-or-loseit” rule means that in order to
claim such historical precedence the airline must have operated the series of slots for at
least 80 per cent. of the time during the scheduling period for whighvilkere allocated.
Otherwise, all the slots constituting the series are placed in the slot pool.

(b) the creation of a slot pool into which newly created slots (created through increases in
hourly scheduling limits or new runway capacity) are placed compsisés returned
either voluntarily or under the "useor-loseit" rule and slots otherwise unclaimed under
historical precedence. 50 per cent. of the pool slots must be allocated to new entrants
unless they request a fewer number. A new entrant is dedsédl an airline requesting,
as part of a series of slots, a slot at an airport on any day on which that airline holds or has
been allocated fewer than five slots or (ii) an airline which requested a series of slots for a
non-stop service between two parts in the EU where at most two other carriers operate
a direct service between those airports or airport systems on that day and where the
applicant airline holds or has been allocated fewer than five slots on that day for that
service or (iii) any aicarrier requesting a series of slots at an airport for estmmservice
between that airport and a regional airport where no other air carrier operates an air service
between those airports on that day, where the applicant holds or would hold fewer than
five slots at that airport on that day for that service. Any airline with more than five per
cent. of all slots at an airport or more than four per cent. of slots at an airport system (being
two or more airports grouped together and serving the samer@gnarbation, as listed
in Annex Il to Council Regulation (EEC) 2408/92) cannot qualify as a new entrant.

(c) recognition of additional rules. Airport emrdinators are required to take into account
additional rules and guidelines established by the airpgmabhsédustry worldwide (such
as the IATA Worldwide Slot Guide) or in the EU as well as any local guidelines approved
by the relevant EU Member State for the airport in question, provided that such rules and
guidelines do not affect the independent stafube coeordinator.

Slots are not routspecific or aircrafispecific and may be used by an airline for any aircraft, type

of service or destination. Slots may be exchanged one for one with other airlines. This has given
rise to a mechanism for the secandtrading of slots. A practice developed, mainly at London
Heathrow airport, whereby airlines exchange a valuable slot for a less valuable one (which may
have been obtained from the-codinator for this purpose and is returned to the slot pool after the
exchange). Payment is made by the airline receiving the more valuable slot. This has allowed
airlines to receive payments of millions of pounds for trading series of valuable slots. The English
High Court ruled that this practice is compatible with thet Hegulation in R v Airport Go
ordination Limited ex parte States of Guernsey Transport Board 1999 EULR 745. Subsequently,
in a communication on the application of the Slot Regulation dated 30 April 2008 (COM(2008)227
final), the European Commission sttéThe text of the Slot Regulation is silent on the question

of exchanges with monetary and other consideration to reflect differences in value between slots
at different times of day 123 and other factors. Given that there is no clear and explicitiprohib

of such exchanges, the Commission does not intend to pursue infringement proceedings against
EU Member States where such exchanges take place in a transparent manner, respecting all the
other administrative requirements for the allocation of sldt®sein the applicable legislation”.

Slot trading has continued at London Heathrow airport and has been practised at London Gatwick
airport and possibly, to a limited extent, at some othesrdmated airports.

In December 2011, the European Commissidopted a package of measures containing a
proposed revised regulation on common rules for the allocation of slots to address capacity
shortages at European airports and improve the quality of services offered to passengers (the
"Better Airports Package').
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The proposed regulation has the aim of maximising use by airlines of available capacity. In
particular, under the proposed regulation:

(a) airlines will be able to trade slots with each other at airports anywhere in the EU in a
transparent way and under clear conditions. Slot trading will be supervised by national
authorities;

(b) the rules requiring airlines to demonstrate that they have used their slots sufficiently during

the season will be tightened by increasing the slot utdisahreshold from 80 per cent.
to 85 per cent. and the length of the slot series from the current five daysfor the
winter season and Iaysfor the summer season. The tightening of theated "useit-
or-loseit" rule should ensure that airtss who wish to keep slots for the coming season
fully utilise the capacity; and

(c) there will be additional safeguards for the independence of the slot coordinator and
increased level of transparency on slots transactions.

The Better Airports Package falls under the ordinary legislative procedure of the EU; both the
European Parliament and the Council ardegpslators and need to approve the same final text of
the regulation. On 12 December 2012, the plenary session &uttopean Parliament adopted
legislative resolutions at first reading, introducing amendments to the proposed regulation on slots
allocation. The amendments maintain the current slot utilisation thresholds at 80 per cent. and
strengthen the penalty systemdiscourage airlines from holding slots without using th&éhe
proposed regulatiois awaitingfinal approval by the Council of the Edhd has not yet come into
force.

The proposed revised regulation now awaits final approval by the Council of the EU.
Air carrier liability

Regulation (EC) No 2027/97 (as amended by Regulation (EC) No 889/2002) imposes provisions
equivalent to the Montreal Convention with respect to the carriage of passengers and their baggage
by air. The regulation is part of the EEA Agreent as well as of the ESwitzerland Air Transport
Agreement and is therefore binding on nationals of Iceland, Liechtenstein, Norway and
Switzerland. The Montreal Convention imposes strict liability on airlines in the event of death or
injury to passengs up to a maximum of the equivalent of 128,821 Special Drawing Rights
(approximately US$178,66Ber passenger). Thereafter, liability is unlimited but an airline can
escape liability if it proves either that it was not negligent or guilty of a wrongfudrammission,

or that the accident was caused by the fault of a third party. The airline is also required to
compensate passengers, or their survivors, for their expenses in the immediate aftermath of an
accident within 15 days. Liability for loss, damawredelay to baggage is limited to 1 288 Special
Drawing Rights (approximately US$1,786). The implementation of this regulation, which applies
to all EU airlines, has not had any material adverse effect on Wizz Air's business, financial
condition or operabns results.

Regulation (EC) No 785/2004 on insurance requirements for air carriers and aircraft operators (as
amended by Regulation (EC) No 1137/2008 and Commission Regulation (EU) No 287/2010) sets
out the minimum insurance requirements for liabilityked to passengers, baggage, cargo and
third parties for air carriers and air traffic operators flying within, into, out of or over the territory

of an EU Members State. The regulation is part of the EEA Agreement as well as the EU
Switzerland Air TranspdrAgreement and is therefore binding on Iceland, Liechtenstein, Norway
and Switzerland and their nationals.

Passenger rights and compensation

Regulation (EC) No 261/2004 establishes common rules on compensation and assistance to
passengers in the eventd#nied boarding, cancellation or a long delay of flights.

The rights apply to any flights, including charters, from an EU airport or to an EU airport from an
airport outside the EU when operated by an EU airline. The regulation is part of the EEA
Agreements well as the Et$witzerland Air Transport Agreement and is therefore also applicable

to flights to or from an airport in Iceland, Liechtenstein, Norway and Switzerland. Where a
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passenger is denied boarding against his will, the airline must offer ceatjmenand assistance,
together with a choice of reimbursement of the full cost of the ticket and a return flight to the point
of first departure or reouting to the passenger's final destination, except where there are
reasonable grounds to deny the pager boarding such as reasons of health, safety or security or
inadequate travel documentation.

The compensation amount payable depends tne | engt h of the flight: €
1,500km or | es sEU flights®@Omork than 1,800f and noAntrad&U flights
bet ween 1,500 and 3,500km; and €600 for all othe

The regulation also imposes obligations with regard to care and assistance of passengers in the case
of delays which exceed certain defined durations, ranging from tfeaitdvours depending on the

length of the delayed flight. A right of reimbursement also arises if a flight is delayed by more than
five hours.

Where a flight is cancelled, the airline must offer passengers care and assistance together with the
choice of arefund of the passenger's ticket and a return flight to the first point of departure or re
routing to the passenger's final destination. In the case of cancellation, compensation may also be
payable at the same amounts as are applicable to denied bpardéss the airline can prove that

the cancellation was caused by extraordinary circumstances which could not have been avoided
even if all reasonable measures had been taken. The implementation of this regulation, which
applies to all EU airlines as welb airlines from Iceland, Liechtenstein, Norway and Switzerland,

has not had any material adverse effect on Wizz Air's business, financial condition or results of
operations.

A revision of Regulation (EC) No 261/2004 is currently being considered anBuitugean
Commission has put forward a proposal creating new passenger rights and facilitating and
strengthening enforcement. On 5 February 2014, the European Parliament adopted a legislative
resolution on the European Commission proposal. The proposedaRegdalls under ordinary
legislative procedure, meaning the European Parliament and Counciklegistators, need to

adopt the same final text. The Council may now accept the European Parliament's position or adopt
its own position for further discemns with the European Parliament. On 22 May 2014, a
Presidency progress report was published in the Council Register outlining major outstanding
issues with the revised Regulatiohs suchthis proposal was not accepted and due to political
debatesit was put on hold. In early 202the Croatian presidency submitted a revised proposal

for the Amendment of the Regulation. However due to the CeGMIPandemi¢ the subject fell

out of focusof the legislatorsaand it is currently uncertain when the ldgive procedurewill
continue.

Ground handling

Access to the market for ground handling at EU airports has been liberalised under Directive
96/67/EC (as updated and amended by Regulation (EC) No 1882/2003). This directive is aimed at
providing open acceds the ground handling market at European airports. EU Member States are
obliged to ensure that access to the ground handling market is granted by the airport authorities
under a transparent and impartial procedure that prevents airport authoritiebnes dipm
maintaining certain barriers to market entry. This directive is part of the EEA Agreement as well
as the EUSwitzerland Air Transport Agreement and is therefore binding on airport authorities in
Iceland, Liechtenstein, Norway and Switzerlande Thplementation of the directive and the later
regulation has not materially affected Wizz Air's business, financial condition or results of
operations.

The Better Airports Package adopted by the Commission in December 2011 includes a proposal
for a new egulation on ground handling services that would repeal Directive 96/67/EU. The
proposed regulation intends to improve the quality and efficiency of ground handling services at
airports by:

(a) increasing the minimum choice of ground handlers for restrictedices (baggage
handling, ramp handling, refuelling and oil, freight and mail services) at large airports
from two to three;
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(b) creating a new role for the airport managing body as the "grounth@eator” with overall
responsibility for the cordination ofground handling services (including minimum
quality standards);

(c) allowing EU Member States to impose a requirement on companies that win ground
handling contracts in restricted markets to transfer the staff from the previous contract
holder with their fullexisting conditions; and

(d) allowing mutual recognition of national approvals for ground handlers issued by EU
Member States, so that a handler approved by one EU Member State would be able to
provide the same services in another EU Member State.

The BetterAirports Package falls under the ordinary legislative procedure of the EU; both the
European Parliament and the Council ardegpslators and need to approve the same final text of
the regulation. On 16 April 2013, the plenary session of the Europeaankaat adopted a
legislative resolution at first reading, introducing amendments to the proposed regulation on
ground handling services. The European Commission supports the amendrhenpsoposed
regulation awaits final approval by the Council of the &td has not yet come into force.

European Aviation Safety Agency

The EASA, established by Regulation (EC) No 216/2008 on common rules in the field of civil
aviation, is an agency of the EU charged with implementing and monitoring safety rules (including
inspections) in EU Member States, providing tgeetification of aircraft and components and
approval of organisations involved in the design, manufacture and maintenance of aeronautical
products. EASA also enforces regulations governing air operationglighticrew licensing.
Implementing regulations extending EASA powers to safety certification of airports in the EU are
currently under discussion and are likely to come into force in the near future.

On 24 April 2014, Regulation (EU) No. 376/2014 on thporting, analysis and followp of
occurrences in civil aviation was published in the Official Journal. The Regulation will be effective
from 15 November 2015.

On 29 April 2014, the European Commission adopted Commission Regulation (EU) No. 452/2014,
laying down technical requirements and administrative procedures related to air operations of third
country operators pursuant to Regulation (EC) 216/2008. According to the Regulation, third
country operators will only be able to engage in commercial aispicah operations within, into

or out of the territory subject to the Treaty if they comply with Annex 1 to the Regulation and hold
an authorisation issued by EASA in accordance with Annex 2 to the Regulation. The Regulation
makes it possible for airlinesoim outside the EU to obtain a single safety authorisation that applies
to the whole EU and also simplifies the application process.

The Regulation came into force on 26 May 2014.
Rights for disabled passengers

Regulation (EC) No 1107/20G8rengthening the rights of disabled air passengers and passengers
with reduced mobility (disabled passenget$ was formally adopted on 5 July 2006 and entered
into force on 15 August 2006. This regulation is binding on allaitines, including Wizz Air.

The regulation is part of the EEA Agreement as well as theS#itizerland Air Transport
Agreement, and is therefore also binding on airlines from Iceland, Liechtenstein, Norway and
Switzerland.

The regulation bans air carridrem refusing reservations or boarding to disabled passengers on
the grounds of their disability. All assistance to disabled passengers must be provided free of
charge. Wheelchairs and recognised assistance dogs must be accommodated on aircraft.

Reservatins and boarding by disabled passengers may be refused on safety grounds or where the
size of the aircraft makes embarkation or carriage physically impossible. If a disabled passenger is
refused boarding, he must either beaoated on another flight or beimbursed. The passenger

must be informed in writing of the reasons why his reservation or boarding was refused.
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Airlines are responsible for all assistance-bmard aircraft. Airport managing bodies are
responsible for all assistance in airports but megpver the ensuing costs from airlines, which

may be asked to pay a charge proportional to the total quantity of passengers which the airport
managing body embarks and disembarks at the airport. The charge is independent of the number
of passengers witteduced mobility which the airline carries.

Noise restrictions at EU airports

On 16 April 2014, the European Parliament adopted at second reading underdémsamm
procedure Regulation (EU) No 598/2014 of the European Parliament and of the Couheil on t
establishment of rules and procedures with regard to the introduction ofralzited operating
restrictions at Union airports within a Balanced Approach. The Regulation edd@iatctive
2002/30/EC and fe the responsibility for concrete decisionboat noiserelated operating
restrictions with national and local authorities which has to follow an EU harmonised process. The
Commission reviewthe quality of the process and, if necessary, take action before restricting
measures are implemented. ThewnRegulation ented into force on 13 June 2016. The
Regulation does not set out noise quality goals, which will continue to derive from Directive
2002/49/EC of the European Parliament and of the Council of 25 June 2002 relating to the
assessment and maeagent of environmental noise, and other relevant Union rules or legislation
within each Member State.

Regulation of nofEU services

Wizz Air's services that involve airports located in i€lBA countries are subject to regulation

under international air séces agreements. These are agreements between states or between a state
and a group of states (such as the EU) that establish how airlines are authorised to serve routes
between the territories of the parties to the agreement, what routes can be sguiation of

pricing (if any) and conditions for operations and sales in the territory of one party for airlines
authorised by the other party. Historically, many bilateral air services agreements contained
provisions regarding the designation of airlin®sthe bilateral partners to operate air services
which permitted only the designation of airlines which were owned and controlled by nationals of
the relevant country. For EU airlines, the ownership and control requirements in international air
services greements have changed substantially as a result of the Open Skies judgment of the
European Court of Justiogf 5 November 2002 which ruled that the maintenance of restrictive
ownership and control provisions in air services agreements witfeblocountries breached EU

law.

Following theOpen Skiegudgment, the EU has negotiated "open skies" agreements with a number

of important trading partners. These agreements replace the bilateral air services agreements
between 127 individual EU countries and tieéevant third country with a single air services
agreement. They allow operations between any airport pair in the territory of the EEA and the
territory of the other party, free from price regulation, for EU airlines and for airlines licensed by
the nonEU party. They also provide that the other party will "implement regulatory requirements
and standards equivalent to EU aviation rules in areas such as aviation safety, environment,
consumer protection including passenger rights, air traffic managemengneicoregulation,
competition issues and social aspects”. For some other countries, the EU has negotiated "horizontal
agreements”. These agreements supplement the existing bilateral air services agreements between
individual EU Member States and the coyritr question to ensure that any EU airline is entitled

to serve routes from the relevant EU Member State to that third country. For seveEl non
countries, neither an "open skies" agreement nor a horizontal agreement supplementing the existing
operatingagreement has been negotiated. Therefore, services between the EU and some important
markets (e.g., Russia and Ukraine) are still subject to the requirements of traditional (unamended)
bilateral air service agreements between the relevant country andithéual EU Member State.

Wizz Air Hungary

As an EUbased airline, Wizz Air Hungary is entitled to provide services on routes between airports
in the EEA and airports in countries that have signed an "open skies" agreement. This allows Wizz
Air Hungary b operate on routes to, for example, Moldova, Georgia and Israel. Wizz Air Hungary
can also provide services on routes between EU airports and airports in countries where the EU
has a horizontal agreement in place. Thus Wizz Air Hungary currently opseatgses between
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for exampleRomania and the United Arab Emirates. For these services Wizz Air Hungary is
designated under the Romattiaited Arab Emirates air services agreement, as amended by the
EU-United Arab Emirates horizontal agreement. Where tisaneither an "open skies" agreement

nor a horizontal agreement in place, Wizz Air Hungary is limited to operating under bilateral air
service agreements where the third country will accept Wizz Air's designation based on its EU
majority ownership occasiatly. Thus for services from Budapest, Sofia, Vienna, Bratislava and
Bucharest to St. Petersburg, the regulatory structure is the bilateral air services agreement between
Hungary, Bulgaria, Austria, Slovakia, Romania and the Russian Federation, sincestienR
Federation and the EU have not yet concluded either a horizontal agreement or an "open skies"
agreement. However, Wizz Air's designation has been accepted by the Russian authorities,
notwithstanding that Wizz Air is not majorigwned by Hungarianrahe designating countries'
nationals.

Wizz Air UK

Wizz Air UK is authorised to operate by virtue of an operating licence and an AOC issued by the
UK CAA. Wizz Air UK is entitled to provide services on routes from the UK to EU and Third
Countries. Wizz Ai UK is key element of Wizz Air's access to UK market in a{Byskit era.

Wizz Air Abu Dhabi

As at the date of this Base ProspeciMizz Air Abu Dhabi is awaiting the issuance of an operating
licence and an AOC issued the GeneralCivil Aviation Autharity.

Other legal and regulatory developments
Flight time limitations

Council Regulation (EEC) 3922/91 on EU civil aviation rules (as last amended by Regulation (EC)
No 859/2008 of 20 August 2008) imposes restrictions on maximum total duty time, duky bloc
time and daily flight duty periods for crew members and stipulates rest periods. The regulation is
part of the EEA Agreement as well as the-EWitzerland Air Transport Agreement, and is
therefore binding on nationals of Iceland, Liechtenstein, NorwdySavitzerland.

On 29 January 2014 the European Commission Regulation 83/2014 amending Regulation
965/2012 was published in the Official Journal. It has more than 30 provisions aimed at improving
safety rules on pilot and crew fatigue, such as a redudtitigit duty time at night by 45 minutes.

It has been applicable sint8 February 2016.

Other legislation

In addition to the above, there is a wide variety of legislation adopted in different countries which

impacts on air services to or from the relev@untry. Since 1 July 2006, a solidarity tax is payable

on all flights departing from France to finance health systems in developing countries. The
surcharge is €1 for ecoBUmyotieketasdofiddomestono
flights toextraEU desti nati ons. For tickets in business
domesticorintrsEU r out e s a fEU ro&tes.0rhece mave been discussions in other EU

states about introducing similar measures and it is possible thatrsimeiisures may be introduced

in other EU States.

The airline industry is highly regulated and airlines cannot always pass on to their customers the
costs associated with regulation. Regulatory changes can have an adverse impact on airlines' costs,
flexibility, marketing strategy, business model and ability to expand.

GREEN INITIATIVES

As one of the fastest growing airlines in Europe and the largestdstvairline in Central and
Eastern Eur op elgwcostibasnesnodel nseang it is ablaffer the lowest fares

to its customers and that, in turn, makes flying affordable for more people than ever before and
offers the opportunity to travel to as many people as possible. At the same time, Wizz Air is also
conscious of the many economic, ibcand environmental developments impacting its
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communities and have launched a number of initiatives to address them. Wizz Air's initiatives can
be summed up in three sustainability pillars: Environment, People and Economy.

In November 2019, the Boardap oved t he extension of the Audit
the oversight of the Company’'s sustainability st
Audit and Sustainability Committee and its terms of reference were amended accordingly.

As aconsequence, the Audit and Sustainability Committee is now also responsible for:
- reviewing the Group’'s sustainability strategy

- examining the extréinancial risks and specifically those relating to environmental, social and
societdissues; and

- coordinating noffinancial and diversity reporting processes in accordance with applicable
legislation and international benchmarks.

By continuously integrating sustainability into its business and operations as further detailed below,
the Company contributes significantly to the UN Sustainable Development Goals that are within
its scope of influence.

I n February 2020, based on public dat a, the Com
Social and Governance) rating from MSCI, the seeoe®t available score after tripke

Wizz Air knows that the aviation industry has a responsibility to minimise its effects on the
environment. As such, Wizz Air is particularly proud to continuously operate at the lowest CO2
emissions per passenger amdngk competitor airlines. Wizz Air's business model, which
continuously assesses and implements innovative technologies, decreases its environmental
footprint and, with its order of the 268 ukedficient Airbus A320neo Family aircraft that started
delivery in March 2019, Wizz Air will continue to drive efficiency and improvement in this area.

It aims to reduce its environmental footprint by one third for every passenger over the next decade.

While the ultimate goal is to ensure that by choosing to fllf Wizz Air, its customers are making

the greenest choice of air travel available, it is also committed to enhancing transparency across
the industry. From June 2019, Wizz Air started to include its emissions figures in its published
monthly statistics, wich helps passengers to make more informed and responsible travel decisions.

Maintaining a young and efficient fleet

Since its very first flight in 2004, Wizz Air has always operated the Airbus A320 family of aircraft
and currently owns one of the young#ieets in Europe with an average age of 5.5 yearizz W

Air not only has onef the youngest fleets, but also one of the most efficient. The Airbus A321neo,
which Wizz Air introduced in March 2019, is the most efficient single aisle aircraft with thesko

fuel consumption per seat in its category. The new generation Airbus A321neo aircraft is powered
by two Pratt & Whitney geared turbofan engines and features the widestaisigleabin with

239 seats in a single class configuration, offering Wizzmaximum flexibility, fuel efficiency

and low operating costs. The A321neo delivers exceptional fuel economics by reducing fuel
consumption by 1@er centcompared to the A321ceo, which further translates to pe2@ent.

fuel savings compared to the 2@ceo aircraft. The A321neo also offers significant environmental
benefits with an almost 50 per cent reduction in noise footprint as well as a 50 per cent reduction
in nitrogen oxide emissions compared to previous generation aircraft.

Wizz Air's policy of operating the newest, most efficient aircraft will remaiit asntinuesto grow
—fuel efficiency is good foits business, good for the environment and goodt§austomers, as
it meansWizz Air can continue to offdts lowest fares whilst furthedecreasingts environmental
impact by one third for every passenger over the next decade.

Implementing fuel saving initiatives
Wizz Air is currently implementing over 65 fuel saving initiatives to make sure that it minimises

its fuel consumption. Sinced22 it has implemented numerous projects and initiatives, including
the optimisation of economic flying speed and descent and the use of zonal drying, which together
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result in a reduction of almost 100,000 tons of CO2 emissions per year, or over 3 ppecent
aircraft per year.

A major initiative is the use of sharklets, a type of blended winglet device, which improve the

efficiency of an aircraft and reduce interference drag at the wing. On average, sharklets can reduce

the fuel burn by up to 4 per centhen compared to wingtip fences, which can correspond to an

annual saving of 900 tonnes of CO2 per aircraft according to Airbus. At the end of FY20, 71 per

cent. of Wizz Air’'s fleet was equippeditswi th shar
new Airbus A321ceo and A320neo Family aircraft will be delivered with sharklets, 100 per cent.

of its fleet will be equipped with sharklets by 2024. Furthermore, as the saving potential of sharklets

is higher on longer routes, Wizz Air always deploysraft equipped with sharklets on longer

flights.

An additional way of reducing each customer’'s el
connecting destinations in a poietpoint network, its aircraft fly with as many passengers on

board as possb | e . This is referred to as the “load fac

continuously improving over the past few years. The average load factor of Wizz Air in the 2020
financial year was 98.per cent., increasing from 92.8 per cent. in 2019.

As a result of the numerous fegdving initiatives and constant modernization of its technology,
Wizz Air is proud to have the lowest emissions rating in the European airline industry. In the 2020
financial year, carbon emissions were 57.2 grams per passenger/kilometre, down by 2.2 per cent.
from 58.5 grams in the prior financial year and almost half the industry average.

92
77
67
RYA EZY LH

WIzZZ AF-KLM IAG

CO2 Emissions (g/RPK)

Limiting paper use

The Wizz Air Electronic Flight Bag EFB") project aims to nmimize the number of papéased
documents and increase efficiency in the cockpits of its aircraft. Before Wizz Air started using
EFB, every flight deck of every aircraft in its fleet contained over 25.000 pages of documentation,
of which several pages ragd to be updated on a regular basis. They are now equipped with two
Panasonic F1 Touchpad tablets, containing all mandatory manuals, as well as informational
materials and compargsued documents.

The longterm EFB project also includes the devel@mtiof an doadsheet, as well as connectivity
between aircraft avionics and the tablets, which will further reduce paper use. Wizz Air also plans
to introduce an electronic quick reference handbook and checklists and to replace -t@piard
operational light plans and operational logs and forms with electronic versions.

A greener work environment

The Company has introduced various measures aiming at providing employees with a more
sustainable office environment such as carpooling, replacement of mvirg¢ealsupplies with tap

water purifiers, removal of singlese plastic glasses, waste selection and promotion of an active
lifestyle through specific health and safety initiatives.

The Company has also introduced measuresaamd its aircraft such as sittution of singleuse
plastic fork and straws with wooden items, and management is working with-litsand sales
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10.

partner to identify further measures such as environmentally friendly sandwich wrappings, food
waste minimization and eboard waste sepaan.

DIRECTORS AND MAJOR SHAREHOLDERS

The following sets forth certain information concerning the directors and senior managers as at the
date of this Base Prospectus.

Directors William A. Franke (Chairman)
Jozsef Varadi (Chief Executive Officer)
Peter Agnefjall (Non-Executive Director)
Andrew S. Broderick (Non-Executive Director)
Simon Duffy (Non-Executive Director and Senior
Independent Director)
Barry Eccleston (Non-Executive Director)
CharlottePedersen (Non-Executive Director)
Stephen L. Johnson (Non-Executive Director)
Maria Kyriacou (Non-Executive Director)
Senior Managers Diederik Pen (Executive Vice President and Group
Chief Operations Officer)
Jourik Hooghe (Executive Vice President and Group
Chief Financial Officer)
Johan Eidhagen (Chief People Officer)
Marion Geoffroy (Chief Corporate Officer)
Joel Goldberg (Chief Digital Officer)
Heiko Holm (Chief Operations Officer, Wizz Air
Hungary)

George Michalopoulos (Chief Commercial Officer)
Andr as Seb 6k (Chief Supply Chain Officer)

lain Wetheralt (Chief Investment Officer)

ZsuzsaPoos (Chief Customer and Marketing
Officer)

Owain Jones (Managing Director, Wizz Air UK)

Kees van Schaick (Managing Director, Wizz Air Abu
Dhabi)

Company Secretary Intertrust Corporate Services (Jersey) Limited, 44 Esplanade, St
Helier, JE4 QWG Jersey

There are no conflicts of interest between the duties of the persons listed above to the Guarantor
andtheir private interests or other duties.

Directors service contracts and letter of appointment

Other than as set out below, there areem@sting or proposed service contracts or letters of
appointment between any Director and any member of the Group except for the contracts and
letters of appointment (as from time to time amended) details of which were included in the 2020
Annual Report ath Accounts and a summary of which is provided below.

Executive Director

The Chief Executive Officer entered into a new service agreement with the Geneva branch of
WAHL on 15 December 2015, for a period of five years, subject to earlier termination upon six
months' notice by either party. WAHL also has the right to terminate Mr. Véaradi's employment
with immediate effect by payment in lieu of notice. The service agreement contaiRs post
termination restrictive covenants preventing Mr. Varadi from competirtg\WWiaHL or any of its
business partners in the EU as well as thoseEidicountries where WAHL operates, for a period

of one year following the termination of his employment. Mr. Véaradi will be paid a sum equal to

lain Wetherall will step down from his position on 15 August 2020. Seaudited Q1 202 Financials'.
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six months' base salary if WAHL choose®tdorce these restrictive covenants. Upon termination

of employment other than for cause, Mr. Varadi is entitled to a severance payment equal to six
months' salary in addition to any notice pay or payment in lieu of notice. Upon a group
reorganisation effgive from 1 January 2019, the Chief Executive Officer ceased to have a service
agreement with WAHL. Mr. Varadi became Group Chief Executive Officer and entered into a
service agreement with the Geneva branch of the Company. The terms and conditigsidtat a

to the service agreement entered into with WAHL have been restated in his service agreement

entered into with the Geneva branch of the Company.

Non-Executive Directors

The Company entered into letters of appointment with each of itsBXenutive Diectors on 4
June 2014 (other than Mr. Barry Eccleston, Mr. Peter Agnefjall, Mr. Andrew BrodkticiMaria

Kyriacouand Ms. Charlotte Pedergemhich became effective on completion of the IPO for a term
of three years. This term was extended for a furtinee years, effective from 2 March 2018. Mr.

Barry Eccleston, Mr. Peter Agnefjall, Ms. Maria Kyriacadr. Andrew Broderickand Ms.

Charlotte Pedersamere respectively appointed on 1 June 2018, 24 July 2018, 25 Septemher 2018
16 April 2019and 2 Jun€02Q Each Non Executive Director's appointment may be terminated
by the Company or the NeExecutive Director with one month's written notice. Continuation of

the appointment is contingent on continued satisfactory performance adctien at the

Company's annual general meetings and the appointmentesiliinate automatically on the
termination of the appointment by the Shareholders or, where Shareholder approval is required for

the appointment to continue, the withholding of approval by the Shderso Reappointment

will be reviewed annually.

TheNorREx ecuti ve Director s

Non-Executive Directors

ar

e

paid

Fees and Salary 2020 (EUR)

only Di

William A. Franke........ccocovevieiiiiiiineeeeeene
Susan HOOPEL........ccceevviiiiiee e
SIimMon DUffY....cccveeee e
Peter Agnefjall..........ccoooveviiiiiniiienin
Andrew S. BrodericK........ccccceviiiiiiiiiieennne
Barry Eccleston........ccoocvveeeeiiiiiiieeeee e
Stephen L. JOhNSOM........coovciiiiiiiiieeeicee
Maria KYriaCouU...........coeeereeeiiieiienieeesieeene

230,104

83,125

106,276

83,125
71,875
95,625
78,125
83,125

rectors

The NonrExecutive Directors will also be reimbursed for all proper and reasonable expenses

incurred in performing their duties.

In accordance with the terms of the letters of appointment described above, each of-the Non
Executive Directors is required to allocate sufficient time to discharge their responsibilities
effectively. Each letter of agintment contains obligations of confidentiality which have effect

during the appointment and after termination thereof.

11. CORPORATE GOVERNANCE

Compliance with applicable corporate governance rules and regulations

The Directors support high standards of corporate governance and it is the policy of the Company
to comply with current best practice in UK corporate governance to the extent appropriate for a
company of its size. The Compawglcomedhe publication by ta FRC of its new UK Corporate
Governance Code in July 2018 and its focus ontltmes of corporate and board culture,

stakeholder engagement and sustainability, which are critical factaref@ompanyasit partnes
with its stakeholders to build an éaringbusiness.

The Corporate Governance Code is available for review on the Financial Reporting Council's

website:.www.frc.org.uk

The Board complied with the requirements of the Corporate Governance Code dufimgrttial

year, savdor, William A. Franke, the Chairman, does not meet the independence criteria set out
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in the Corporate Governance Code (provision 10), given that he is the managing partner of Indigo.
However, given the benefits to the Company ofrbignised experience in the airline industry,
the Board believes that Mr Franke should continue as Chairman.

The Company has adopted a Share Dealing Policy. As a consequence, the Directors as well as

certain designated employees must obtain clearancetfrore Company’' s Chair man be
in the Company’'s shares and are prohibited from
Dealing Policy was updated to reflect the requirements of the EU Market Abuse Regulation which

came into effect on 3 JuR016.

The Company has implemented internal procedures and measures designed to ensure compliance
by it and other members of the Group with the UK Bribery Act 2010 (as amended).

Board structure

The Corporate Governance Code recommends that at least half the members (excluding the
chairman) of the board of directors of a company with a premium listing should fexeoutive
directors, independent in character and judgment and free from relgi®mshcircumstances

which are likely to affect, or could appear to affect, their judgment.

As at the date of thiBaseProspectus the Board consists of one Executive Director and nine Non

Executive Directors. The Company regards this as an appropriatd btsucture. Other than

William A. Franke, Andrew Broderick and Stephen L. Johnson, the Company regards all of its
Non-Executive Directors as independent NExecutive Directors within the meaning of
“independent” as def i ne ddeand free froen atybusipessoadther Gov er n
relationship which could materially interfere with the exercise of their independent judgment.

Board committees

The Directors have established an Audit and Sustainability Committee, a Remuneration Committee
and a Mmination Committee. The members of these committees are appointed principally from
among the independent directors and all appointments to these committees shall be for a period of
one year. The terms of reference of the committees have been drawnagpraaace with the
provisions of the Corporate Governance Code. A summary of the terms of reference of the
committees is set out below. Each committee and each Director has the authority to seek
independent professional advice where necessary to dist¢haigeespective duties, in each case

at the Company’s expense.

Audit and Sustainability Committee

The Audit and Sustainability Committee assists the Board in discharging its responsibilities with

regard to (a) financial reporting; (b) external and imdauditors and controls, including reviewing

the Company’'s annual financial statements and, w
taken as a whole, the annual report and accounts are fair, balances and understandable; (c)
reviewing and monitorig the extent of the neaudit work undertaken by external auditors; (d)
advising on the appointment of external auditors
internal audit activities, internal control and risk management systems. Whereutlie A

Committee is not satisfied with any aspect of the proposed financial reporting by the Company, it

shall report its views to the Board, however, the ultimate responsibility for reviewing and

approving the annual report and accounts and the half yemdyts remains with the Board; and

(f) sustainability.

The Corporate Governance Code recommeémaisthe Audit and Sustainability Committee should

comprise at least three members, who should all be independeekeautive directors, and that

at least ae member should have recent and relevant financial experiBme€ o mpany ' s Audi t
and Sustainability Committee comprighseemembers, namely Simon DuffiMaria Kyriacou,

and Charlotte Pedersenll of whom are independent Ndixecutive Directors. Mr Dify is

considered by the Board to have recent and reldirzaricial experience and is chairman of the

Audit and SustainabilitCommittee. No members of the Auditd SustainabilitCommittee have

links with the Company’s external auditors. The
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the Corporate Governance Code recommendation regarding the composition of thandudit
SustainabilityCommittee.

The Audit and SustainabilitCommittee will formally meet at least three times per year and

otherwise as required. The Chief Executive Officer, other Directors and representatives from the

finance function may attend and speak at meetings of the Audit and Sustainability Commétee. Th
Company’' s external auditor and Executive Vice P
invited to attend meetings of the Audit and Sustainability Committee on a regular basis.

Remuneration Committee

The Remuneration Committee is responsible fairgethe remuneration policy for all executive
directors and the Chairman, including pension rights and any compensation payments, and
recommending and monitoring the remuneration of the Senior ManagersExdontive
Directors’ fees theiullBoardoe deter mined by

The objective of the Company’s remuneration poli
management of the quality required to run the Company successfully without paying more than is
necessary, having regard to the views of Shadehs and other stakeholders.

The Remuneration Committee is also responsible for making recommendations for the grants of

awar ds under the Company’'s share option scheme
Commi ttee’s terms of parecipaerirediscussions netatindto hiscovt or may
terms and conditions of remuneration.

The Corporate Governance Code provides that the Remuneration Committee should comprise at

least three members, all of whom should be independer¢xexutive directorsAs a search for

a new member is currently ongoifglowing the retirement oSusan Hooper effective on 3 June

2020 and Guido Demuynck, effective 28 JuB02Q the me mber shi p of the Com
Remuneration Committee currently comprises two members, nddaety Ecclestorand Peter

Agnefjall, both of whom are independentlon-Executive Directors. The chairman of the

Remuneration Committee Barry EcclestonThe Company therefore considers that it complies

with the Corporate Governance Code recommendatiogardieg the composition of the

Remuneration Committee.

The Remuneration Committee meets formally at least twice each year and otherwise as required.
Nomination Committee

The Nomination Committee assists the Board in discharging its responsibilitiesgrdta the
composition of the Board. The Nomination Committee is responsible for evaluating the balance of
skills, knowledge and experience on the Board, the size, structure and composition of the Board,
retirements and appointments of additional andaeghent directors and will make appropriate
recommendations to the Board on such matters.

The Corporate Governance Code provides that a majority of the members of the Nomination
Committee should be independent vex ec ut i v e directors.tonThe Comp
Committee is comprised of three members, namely William A. Franke, Barry Eccleston and Simon

Duffy. The chairman of the Nomination Committee is Mr Franke. The Company therefore
considers that it complies with todsega@ingtipeor at e Go
composition of the Nomination Committee.

The Nomination Committee meets formally at least twice a year and otherwise as required.
ManagementCommittees

Safetyand Quality Council

The Safetyand Compliance Council considers safety and compliance performance, results of
investigations, inspections, audits and other indicators. It also monitors the overall effectiveness of

the management organisation in achieving stated objections and seekstifg atah correct
trends, and prevent, where possible, future- camformities. The SafetgndCompliance Council
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is comprised of 25 members. The chairman of Wizz Air Hungary Council is Chief Operations
Officer and Accountable Manager, the chairman of WAzzUK Council is Managing Director
and Accountable Manager the chairman of Wizz Air Abu Dhabi Council is Managing Director and

Accountable Manager. Councils meet formally at least four times a year and otherwise as required.

Emergency Response Team

The Emergency Response organization comprises adpreified and trained group of senior

managers who manage all aspects of the response to an incident. The Emergency Response is

comprised of Senior Executive Group, Wizz Air Group Crisis Management CerdeA@G
(airline) Crisis Management Centres of Wizz Air Hungary, Wizz Air UK and Wizz Air Abu Dhabi,
in total 74 members. The leader of the Team is Executive Vice Presi@deamip Chief Operations

Officer.

The Team conducts minimum two emergency exercigearaand otherwise convenes as

required.

The currentNon-Executive Directors are set out below:

Names Date of first appointment
Non-Executive Directors

William A. Franke.........cccooceeiiiieinieeeee e 7 October 2009

SIMOoN DUfY.....ooviiiiiiicee e, 1 January 2014

Peter Agnefjall........ccoceeeeiiiiiiiiceeee e, 24 July 2018

Andrew S. Broderick................. .16 April 2019

Barry Eccleston...........cccceeeeee. 1 June 2018

Charlotte Pedersen.................... 3 June 2020

Stephen L. Johnson...................... ... 5August2011

Maria KYriaCouU...........ccccovvieiiiiiieniiieniieene 25 September 2018

12. DI RECTORS6 CONFI RMATI ONS

Confirmations

As d the date of thiaseProspectus, none of the Directors or Senior Managers has at any time
within the last five years:

@
(b)

(©

(d)

(e)

)

C)]

had any convictions in relation to fraudulent offences;

been declared bankrupt or been the subject of any individual voluntary arrangement, or
been associatlewith any bankruptcy, receivership or liquidation in his capacity as Director
or Senior Manager;

been the subject of any official public incrimination and/or sanctions by statutory or
regulatory authorities (including designated professional bodies);

been disqualified by a court from acting as a director or member of the administrative,
management or supervisory bodies of any company or from acting in the management or
conduct of the affairs of any company;

been a partner or senior manager in a pattigrghich, while he was a partner or within
twelve months of his ceasing to be a partner, was put into compulsory liquidation or
administration or which entered into any partnership voluntary arrangement;

owned any assets which have been subject to avesskip or been a partner in a
partnership subject to a receivership where he was a partner at a time or within the twelve
months preceding such event; or

been an executive director or senior manager of a company which has been placed in
receivership,cmpul sory | iquidation, creditors’
which entered into any company voluntary arrangement or any composition or
arrangement with its creditors generally or any class of creditors, at any time during which
he was an escutive director or senior manager of that company or within twelve months
after his ceasing to be an executive director or senior manager.

Major interests in shares
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As at the date of this Base Prospectus, there are 85,441,430 voting shares outstatheing in
Company. So far as is known to the Company, the names of any persons other than a Director who,
directly or indirectly, holds Ber centor more of the Company's voting rights and has been notified
under the Disclosure Guidance and Transparency Rslas 30 Jun2020and are as follows:

Number of

Ordinary

Shares as

Percentage of
Notified to
current

Issued the Share

Company Capital
1T o To TN o 0T aTo P oY I USSR 13.5% 13.5%
FMR LLC .ot e e ne e 6.1% 6.1%
The Capital Group Companies INC.........ueeiiiiiiiiiiieeeee et smee e 4.5% 4.5%
LT o To TN 1Y =T o] =1 1 L SR USSRRPN 4.1% 3,484,491
Merian Global Investors (UK) Limited.........ccccoocuvvrieesiieeeriniee e eseveeens 3.9% 3,345,744
BlackRock Investment Management (UK) Ltd.........cccooiiiiiiiieenniiiiee e, 3. 7% 3,134,455
Fidelity INternational............c..uveieiiiiiiieeeie e 3.3% 2,840,811
BMO Global Asset Management.........cuueeieiiriiiieeeiiee e eeiiiee e eeme e 3.0% 2,522,099

The Company's major Shareholders do not have voting rights attachedtdittagy shares they
hold that are different to those held by the other Shareholders.

As atdate of thisBase Prospectushe Company is not aware of any person who directly or
indirectly has an interest in the Company's issued ordinary share capital which is notifiable under
the Disclosure Guidance and Transparency Rules by virtue of exceeding the relevant thresholds of
total voting rights attaching thereto.
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RECENT DEVELOPMENTS

The following tableshows key performance indicators for the financial years ended 2019 and 2020 and
the three months ended 30 June 2020 and 2019.

Full year to 31 March

2020 2019 Change
Passengers carried (Million)............cooiiiiire i e e 40.0 34.6 5.4%
Revenmion)(.€......cooniiiiiiiicniiiiie e 2,761 2,319.1 19.1%
Underlying EBL.ILDA..(.£..mi.l.L.i.0an) ... 7834 692.4 13.1%
Underlying EBITDA Margin (%0).......ccuuveveeiiiiereeesieeeesiieeeeesssinveeeesssnessssnnneens 28.4% 29.9% (1.5%)
Underlying net .t.h.e..y.ea.r 344.8 265.4 29.9%
Underlying net profit margin(%). 12.5% 11.4% 1.1 %t
Statutory net..pr.af..t.( ...0.0.)...... 281.1 123.0 128.5%
Statutory net profit margin (%).... 10.2% 5.5% 4.7%
RASK( €...cce.nti)s 3.95 3.85 2.6%
Ex-Fuel CASK. . .(.€ Clndi) e 2.27 2.29 (0.7%)
Tot al cash. ..(.€..mi. L.l oD 1,496.3 1,504.9 (0.6%)
Load factor(%).............. 93.6% 92.8% 0.88%

Three months to 30 June

2020 2019 Change
PasSSENQErS CANTIEA.......coiiiiieiiiei et sre e 707,184 10,368,850 (93.2)%
Revenue (€ million). .. ... ......... 90.8 691.2 (86.9)%
Underlying EBITDA (€ million). .. .. 8.9 187.2 (95.2)%
Underlying EBITDA Margin (%0)......cccucoouiiiieiiieiiiiiiee st 9.8 27.1 (17.3p%
Underlying net profit/loss for the (56.7) 72.4 n.m.
Underlying net profit margin for the period (%0)..........ccooveiiirnieiiiineeieeceenn n.m. 10.5% n.m.
Statutory net profitfot he period (€ million)*.. (108.0) 72.4 n.m.
Statutory net profit margin for the period (%0)........cccceevieriiiniiniicice e, n.m. 10.5% n.m.
ExFuel CASK (€ cent) . ... ... ... ..... 6.81 2.27 200.2%
RASK (€Ll )i 4.36 3.84 13.6%
Total cash (€ million). .. ... ...... 1,587.9 1,637.3 (3.00%
LOAA FACON(F0)....veeuveeeriiiie ettt 55.5% 93.7% (38.2p%

*UnauditedQ1 2021 Financials underlying net profit excludes the impact of hedge losses classifiddasc ont i nued (amounting to 05:
resulting from the impact of COVHD9 relating to the months of June, July and August 2020 and changes to the months of April and May 2020 which
were materially provisioned in Q4F20.

n.m. refers to nomeasurablelata

(see 'Alternative Performance Measures' section for definjtions

Due to widespread travel restrictions imposed as a result of the COMMD pandemi ¢, Wi zz Air’
was reduced by 88.5% in the first quarter of 2020 as compated previous yegsee théJnaudited Q1
2021 Financials for further information)

In the current financial year, the Group is focused on returning to stabilised operations while carefully
managing its balance sheet amidst the CO¥fDpandemic. Wizz Ais balance sheet remains stable with

€1.6 bill i asatJumé 20200TheaGrougsaastburn in the first quarter of the financial year of
2021 amounted to approximately €80 million per mo nt
forward, he Group estimates that in the event of a potential full grounding, it would cost the Group
approximately €90 million of cash per month in the ¢

in the second half of financial year 2021.

The Group's dédsions and actions during these unprecedented times are guided by a commitment to

preserve a lean and agile organisation that has a history of strong performance in the market. As such, Wizz

Air is focused on maintaining a strong balance sheet, protdtgingsh balance and increasing capacity as

soon as possible. Wizz Air’'s strong |liquidity posi:t
throughout this crisis and take advantage of market opportunities as they arise. Wizz Air has improved its

strategic, cost and cash position in the aftermath of this crisis to ensure the Group can delivetatsiong

growth target.

In particular, the following actions have been taken:
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9 further liquidity has been secured by raising £300 million under the UK Gment's COVID
Corporate Financing Facility (CCFF) in April 2020

1 immediate cost mitigation measures put in place including reduction inghitgd spending,
overhead and discretionary spending as well asassential capital expenditure

9 reduction of the number of employees by 19 per cent in the short term, in order to adjust the size
of the Group to the current circumstances. However, longer term it is expected that the workforce
will be increased as the industry recovers and Wizz Aumes its growth trajectoryand

1 the Group aims to ensure passengers travel safely with Wizz Air in this new environment and
therefore it is implementing additional health and safety measures aimed at minimising the risk of
transmission of the coronaviros our flights, with an emphasis on contactless travel.
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ALTERNATIVE PERFORMA NCE MEASURES

The Guarantor considers that the metrics referenced below under "Glossary of technical terms" in or in
connection with this Base Prospectus constitute AlternativePeahce MeasuresAPMs") as defined
in the European Securities and Markets Authority Guidelines on Alternative Performance Measures.

Glossary of technical terms

"Cash and cash equivalehtsomprise bank balances on current accounts and on deposit actt@atrare

readily convertible into cash without there being significant risk of a change in value to the Group. Some

of these deposits mature withinl32 mont hs of i nception, the balance o
original currency: $310 million) a1 March 2020. Cash and cash equivalents do not include restricted

cash.

"CASK refers toCost per ASK, where cost is defined as operating expenses and financial expenses net of
financial income, excluding exceptional items.

"Cost applied in the CASK meases until the 2019 financial year was based only on operating expenses.
Financial income and expenses are now incorporated into the definition of cost béaidnwsimg the
adoption of IFRS 1gthis results in a more appropriate measure of cost devetdporetheGroup The
CASK measures for the prior period shown in tBese Prospectus have bemstated to the current
definition.

"Ex-fuel CASK meanscost per ASK, wherécost' is defined as operating expenses and financial expenses
net of fuel expenseand financial income, excluding exceptional items.

"Load factol meanghe number of seats sold divided by the number of seats available.
"RASK meangotal revenue divided by ASK.
"Total Cashl comprises cash and cash equivalents and restricted cash.

"Underlying net profit (from continuing operatidmheansprofit after tax for the year as pternational
financial reporting standardxcluding the impact of exceptional items.

"Underlying EBIDA Margin" meansprofit (or loss) before net financing costs (or gain), income tax
expense (or credit), depreciation, amortisatiod exceptional itendivided by total revenue
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TAXATION

The following is a general description of certain tax consideratielaing to the Notes. It does not purport

to be a complete analysis of all tax considerations relating to the Notes, whether in those countries or
elsewhere. Prospective purchasers of Notes should consult their own tax advisers as to which countries'
taxlaws could be relevant to acquiring, holding and disposing of Notes and receiving payments of interest,
principal and/or other amounts under the Notes and the consequences of such actions under the tax laws
of those countries. This summary is based uperaw as in effect on the date of this Base Prospectus and

is subject to any change in law that may take effect after such date.

Dutch Taxation

The following summary of certain Dutch taxation matters is based on the laws and practice in force as of
the date of this Base Prospectus and is subject to any changes in law and the interpretation and application
thereof, which changes could be made with retroactive effect. The following summary does not purport to
be a comprehensive description of all the tonsiderations that may be relevant to a decision to acquire,
hold or dispose of a Note, and does not purport to deal with the tax consequences applicable to all
categories of investors, some of which may be subject to special rules.

For the purpose ahe paragraph " Taxes on Income and Capital Gains" below it is assumed that a Holder,
being an individual or a nomesident entity, neither has nor will have a substantial interest (aanmerkelijk
belang), or- in the case of a Holder being an entity deened substantial interest, in the Issuer and that

no connected person (verbonden persoon) to the Holder has or will have a substantial interest in the Issuer.

Generally speaking, an individual has a substantial interest in a company if (a) such indieidued,

alone or together with his partner, directly or indirectly has, or is deemed to have or (b) certain relatives
of such individual or his partner directly or indirectly have or are deemed to have (i) the ownership of, a
right to acquire the ownershigf, or certain rights over, shares representing 5 per cent. or more of either
the total issued and outstanding capital of such company or the issued and outstanding capital of any class
of shares of such company, or (ii) the ownership of, or certain rigles, profit participating certificates
(winstbewijzen) that relate to 5 per cent. or more of either the annual profit or the liquidation proceeds of
such company.

Generally speaking, a neresident entity has a substantial interest in a company if suiity,edirectly or
indirectly has (I) the ownership of, a right to acquire the ownership of, or certain rights over, shares
representing 5 per cent. or more of either the total issued and outstanding capital of such company or the
issued and outstanding pal of any class of shares of such company, or (ll) the ownership of, or certain
rights over, profit participating certificates (winstbewijzen) that relate to 5 per cent. or more of either the
annual profit or the liquidation proceeds of such companyhegaly an entity has a deemed substantial
interest in a company if such entity has disposed of or is deemed to have disposed of all or part of a
substantial interest on a nenecognition basis.

For the purpose of this summary, the term "entity" means@ocation as well as any other person that is
taxable as a corporation for Dutch corporate tax purposes.

Where this summary refers toNmteholder an individual holding a Note or an entity holding a Note, such
reference is restricted to an individual ontéy holding legal title to as well as an economic interest in

such Note or otherwise being regarded as owning a Note for Dutch tax purposes. It is noted that for
purposes of Dutch income, corporate, gift and inheritance tax, assets legally owned Holypattyi such

as a trustee, foundation or similar entity, may be treated as assets owned by the (deemed) settlor, grantor
or similar originator or the beneficiaries in proportion to their interest in such arrangement.

Where the summary refers to "The Nedmeds" or "Dutch” it refers only to the European part of the
Kingdom of the Netherlands.
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Investors should consult their professional advisers on the tax consequences of their acquiring, holding
and disposing of a Note.

Withholding tax

All payments of prigipal and interest by the Issuer under the Notes can be made without withholding or
deduction of any taxes of whatever nature imposed, levied, withheld or assessed by The Netherlands or any
political subdivision or taxing authority thereof or therein.

However, as of 1 January 2021 Dutch withholding tax may apply on certain (deemed) payments of interest
made to an affiliatedgelieerde entity to the Issuer if such entity (i) is considered to be residemeétigdl

in a jurisdiction that is listed in the gy updated Dutch Regulation on l@axing states and nen
cooperative jurisdictions for tax purposeRefeling laagbelastende staten en -cigbperatieve
rechtsgebieden voor belastingdoeleinden (ii) has a permanent establishment located in suchicticn

to which the interest is attributable, or (iii) is entitled to the interest payable for the main purpose or one of
the main purposes to avoid taxation for another person, or (iv) is not considered to be the recipient of the
interest in its jurisditon of residence because such jurisdiction treats another (tveentity as the
recipient of the interest (hybrid mismatch), or (v) is not treated as resident anywhere (also a hybrid
mismatch), all within the meaning of the Withholding Tax Act 20&&{( bronbelasting 2031

Taxes on income and capital gains
Residents
Resident entities

An entity holding a Note which is or is deemed to be resident in The Netherlands for Dutch corporate tax
purposes and which is not tax exempt, will generally be sutgjéatitch corporate tax in respect of income
or a capital gain derived from a Note at the prevailing statutory rates (upper 28ntin 2020).

Resident individuals

An individual holding a Note who is or is deemed to be resident in The Netherlandstébribeome tax
purposes will be subject to Dutch income tax in respect of income or a capital gain derived from a Note at
the prevailing statutory rates (up to 49/ centin 2020) if:

0] the income or capital gain is attributable to an enterprise fromhwthe holder derives profits
(other than as a shareholder); or

(ii) the income or capital gain qualifies as income from miscellaneous actibiélesipbaar resultaat
uit overige werkzaamhedgas defined in the Income Tax Act 200¥€tinkomstenbelasting 2091
including, without limitation, activities that exceed normal, active asset managemoem@@l,
actief vermogensbehéer

If neither condition (i) nor (ii) applies, the individual will generally be subject to Dutch income taxeon th
basis of a deemed return, regardless of any actual income or capital gain derived from a Note. For 2020,
the deemed return ranges from 1p&9 centto 5.28per centof the value of the individual's net assets as

at the beginning of the relevant fisgalar (includinganyNote). The applicable percentages will be updated
annually on the basis of historic market yields. Subject to application of certain allowances, the deemed
return will be taxed at the prevailing statutory rate @0 centin 2020).

Non-residents

A Noteholderwhich is not and is not deemed to be resident in The Netherlands for the relevant tax purposes
will not be subject to Dutch taxation on income or a capital gain derived from a Note unless:

0] the income or capital gain is attributalib an enterprise or part thereof which is either effectively
managed in The Netherlands or carried on through a permanent establistasemin¢ichting or
a permanent representativagte vertegenwoordigetaxable in The Netherlands and ti@der
derives profits from such enterprise (other than by way of the holding of securities); or
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(i) the holder is an individual and the income or capital gain qualifies as income from miscellaneous
activities pelastbaar resultaat uit overige werkzaamhgdenThe Netherlands as defined in the
Income Tax Act 2001Wet inkomstenbelasting 20Qincluding, without limitation, activities that
exceed normal, active asset managenmamingaal, actief vermogensbehger

Gift and inheritance taxes

Dutch gift or inheriance taxes will not be levied on the occasion of the transfer of a Note by way of gift by,
or on the death of, ldoteholder, unless:

0] the holder is or is deemed to be resident in The Netherlands for the purpose of the relevant
provisions; or

(i) the transfer izonstrued as an inheritance or gift made by, or on behalf of, a person who, at the
time of the gift or death, is or is deemed to be resident in The Netherlands for the purpose of the
relevant provisions.

Value added tax

There is no Dutch value added taeypble by a holder of a Note in respect of payments in consideration
for the issue or acquisition of a Note, payments of principal or interest under a Note, or payments in
consideration for a disposal of a Note.

Other taxes and duties

There is no Dutch régtration tax, stamp duty or any other similar tax or duty payable in the Netherlands
by a Noteholderin respect of or in connection with the acquisition, holding or disposal of a Note, the
execution, delivery and/or enforcement by legal proceedings diimgjiany foreign judgment in the courts

of the Netherlands) of a Note or the performance of the Issuer's obligations under a Note.

Residence

A Noteholderwill not be and will not be deemed to be resident in The Netherlands for Dutch tax purposes
and, subjet to the exceptions set out above, will not otherwise become subject to Dutch taxation, by reason
only of acquiring, holding or disposing of a Note or the execution, performance, delivery and/or
enforcement of a Note.

Jersey Taxation
Certain taxation aspas

The following summary of the anticdped treatment of the Guarangord Noteholders (other than residents

of Jersey) is based on Jersey taxation law and practice as they are understood to apply at the date of this
Base Prospectuand is subject to changes in such taxation law and practice. It does not constitute legal or
tax advice and does not address all aspects of Jersey tax law and practice (including such tax law and
practice as they apply to any land or building situateeisey).Accordingly, pospective investors in the

Notes should consult their professional advisers on the implications of acquiring, buying, selling or
otherwise disposing of the Notes under the laws of any jurisdiction in which they may be liableiom taxat

Taxation of the Guarantor

The Guarantor isot regarded as resident for tax pwsee in Jersey. Therefore, the Guaramtitirnot be

liable to Jersey income tax other than on Jersey source income (except where such income is exempted
from income tax prsuant to the Income Tax (Jersey) Law 1961, as amended) and payments in fespect o
the Notes may be paid by the Guarantéthout withholding or deduction for or on account of &grs

income tax. However, if the Guarantmease to be exclusively resident fax purposes in a jurisdiction

outside Jersey, they will be regarded as resident for tax purposes in Jersey and on tihatbthas t
Guarantoiis neithera financial services company nor a utility company for the purposes of the Income Tax
(Jerey) Law1961, as amended, the Guarammuld become subject to income tax in Jersey at a rate of
zero per cent. Noteholders (other than residents of Jersey) will not be subject to any tax in Jersey in respect
of the holding, sale or other disposition of suchédot
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Goods and Services Tax

Pursuant to the Goods and Services Tax (Jersey) Law 20072(16@ LLaw'), Jersey goods and services

tax is payable on the supply of applicable goods and services at the rgterodéntFor so long as the
Guarantor is an ‘ietnational services entity' under the 2007 Law, having satisfied the requirements of the
Goods and Services Tax (International Service Entities) (Jersey) Regulations 2007, as amended, a supply
of goods or of a service made by the Guarantor shall notdehblé supply for the purposes of the 2007

Law.

Information reporting

Information relating to the shares, their holders and beneficial owners may be required to be provided to
tax authorities in certain circumstances pursuant to domestic or internagpoaiing and transparency
regimes. This may include (but is not limited to) information relating to the value of shares, amounts paid
or credited with respect to shares, details of the holders or beneficial owners of shares and information and
documentsri connection with transactions relating to shares. In certain circumstances, the information
obtained by a tax authority may be provided to tax authorities in other countries.

OECD consultations on changes in tax law

Prospective investors in the Notsisould be aware that the OECD published its Action Plan on Base
Erosion and Profit Shifting (otherwise known as BEPS) in 2013, the final reports were published on 5
October 2015 and jurisdictions are starting to consider their response. Depending on R8wWSBE
introduced, changes to tax laws based on recommendations made by the OECD in relation to BEPS may,
for example, result in: the restriction or loss of existing access by the Guarantor to tax relief under applicable
double taxation agreements; the ti@a of a permanent establishment of the Guarantor within a certain
jurisdiction; or restrictions on permitted levels of deductibility of expenses (such as interest) for tax
purposes. Such effects could lead to additional tax being suffered by the Guawvaith may adversely

affect the value of the investments held by investors in the Notes. There could also be additional tax
reporting and disclosure obligations for investors.

In June 2016, Jersey became a BEPS Associate and a member of the BER& ifnalmework, which
allows Jersey to contribute to the overall development of the BEPS project.

Economic Substance

The Taxation (CompaniesEconomic Substance) (Jersey) Law 2019 (thebstance Law) came into

force on 1 January 2019. Tisaibstance Law addresses the concerns of the EU Code of Conduct Group
(Business Taxation) regarding economic substance raised as part of the BEPS project. On 12 March 2019,
the EU Council placed Jersey on the "White List" recognising it as being coopeaativhaving fulfilled

its commitments given in 2017.

The Substance Law requires that a Jersey tax resident company conducting relevant activities from which
it receives gross income must satisfy the economic substance tests set out in that law. Thacélgtias

within the scope of the Substance Law include acting as an equity holding company, financing and leasing
activities and acting as a headquarters company.

The Substance Law provides progressive sanctions forcompliance including financigbenalties,
disclosure and striking off from the register.

On the basis that the Guarantor is solely tax resident in Switzerland, the Substance Law will not apply to
the Guarantor.

Swiss Taxation
Swiss income tax

Interest paid to Swiss private investorsontold the Notes as private assets, will be subject to the ordinary
income tax on the side of the investor. The income tax is levied according to a progressive rate, which
varies according to the canton (and municipality) of residence of the invAstamatter of illustration,

the top tax rate is 4per centin Geneva, 4@er centin Zurich, and 23.8%er centin Schwyz (all taxes

federal, cantonal and municipaincluded). Capital gains made upon sale of the Notes is exonerated from
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the income ta. This is however subject to the requirement that the Notes do not qualify as bonds with a
"predominant one time interéstndeedwheremore than 5@er centof the interest is paid in the form of

an original issue discount or a reimbursement agigydntion of the sale pricing corresponding to accrued
interest is taxed as ordinary income rather than as capital gain.

If the Notesare held as business assets, any profit derived frofdhesin excess of their book value is
subject to ordinary (indidual or corporate) income tax. Contrary to individual income tax, corporate
income tax is generally a flat tax (the rate of which also varies depending on the cantoungigality

of seat of the corporationThe corporate income tax rate is 1389 @nt.in Geneva, 18.19er centin
Zurich, and 14.1®er centin Schwyz (all taxes federal, cantonal and municipaincluded).

Swiss withholding tax

As per currently applicable laws, interest payments under the Notes will not be subject twitividsling

tax (35per ceni, provided that the Issuer of the Note is at all times domiciled and effectively managed
outside of Switzerland and provided that the proceeds from the offering and sale of the Notes are not used
in Switzerland in a manner witi exceeds what is permitted under Swiss tax legislation. As per current law,
thelssuemay forward the proceeds to the Guarantor or other Swiss entities of the group (e.g. via on lending
arrangements or otherwise) provided that the amounts forwardeavitmeBand do not exceed the
consolidated net equity of thesuer(as at the balance sheet date of the audited financials).

On 4 November 2015 the Swiss Federal Council announced a mandate to the Swiss Federal Finance
Department to institute a group ofpestts tasked with the preparation of a new proposal for a reform of the
Swiss withholding tax system. The new proposal is expected to include the replacement of the existing
debtorbased regime by a paying agéatsed regimen respect of interest paymeriits Swiss withholding

tax similar to the one published a7 December 2014 by the Swiss Federalificil and repealed a2v
June2015 following the negative outcome of the legislative consultation with Swiss official and private
bodies. Under such a newyag agertbased regime, if enacted, a paying agent in Switzerland may be
required to deduct Swiss withholding tax on any payments or any securing of payments of interest in respect
of a security for the benefit of the beneficial owner of the paymentsinéatain procedures are complied

with to establish that the owner of the security is not an individual resident in Switzerland. The Swiss
Federal Council decided @®& June 2019, to resume the reform of the withholding tax, which was pending
until then. The objectives and guidelines of this reform were adopted at this occasion. The purpose of the
reform is to strengthen the Swiss thjpdrty capital market and extend the withholding tax guarantee
function at the national level. A draft for consultation @iddoe issued in theecondsemester of 2020. If
enacted, this reform will have the effect that payments (after its entry into force) undBiotée
corresponding to interest may be subject to Swiss withholding tax if made via a Swiss paying agent.

Swissstamp duty

As of the date of this Base Prospec¢tns Swiss stamp duty or registration, documentary or similar tax or

fee is payable (i) in respect of the establishment of the Programme or the issutirecdlatiesor (i) to

render the Programme Agreengeadmissible in evidence in Switzerlasiviss stamp duty may however

be due on secondary market transactions, if the transaction is made to, from or through a person or an entity
which qualifies as a securities dealer within the meanings of the Swisslatemp duty. In such a case,

the stamp duty is levied at a rate of up tofie8 cent.

The proposed financial transactions tax("FTT")

On 14 February 2013, the European Commission published a propos&dthenfssion's proposal) for

a Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria,
Portugal, Slovenia and Slovakia (thgatticipating member states). However, Estonidas since stated

that it will not participate.

The Commission's proposal has very broad scope and could, if introduced, apply to certain dealings in
Notes (including secondary' market transactions) in certain circumstances. The issuance and subscription
of Notes should, however, be exempt.

Under the Commission's proposal, FTT could apply in certain circumstances to persons both within and

outside of the participating member states. Generally, it would apply to certain dealings in Notes where at
least one arty is a financial institution, and at least one party is established in a participating member state.
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A financial institution may be, or be deemed to be, "established" in a participating member state in a broad
range of circumstances, including (a) bgnsacting with a person established in a participating member
state or (b) where the financial instrument which is subject to the dealings is issued in a participating
member state.

However, the FTT proposal remains subject to negotiation between paitigipgember states. It may
therefore be altered prior to any implementation, the timing of which remains unclear. Additional EU
member states may decide to participate.

Prospective holders of Notes are advised to seek their own professional advicéoim teldte FTT.
FATCA

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a
"foreign financial institution" may be required to withhold on certain payments it mdkesigh passthru
payments') to persons thiefail to meet certain certification, reporting, or related requirements. The Issuer
may be a foreign financial institution for these purposes. A number of jurisdictions (including the
jurisdiction of the Issuer and the Guarantor) have entered into, ar hgreed in substance to,
intergovernmental agreements with the United States to implement FATGA™), which modify the

way in which FATCA applies in their jurisdictions. Under the provisions of the IGAs as currently in effect,

a foreign financial ingution in an IGA jurisdiction would generally not be required to withhold under
FATCA or an IGA from payments that it makes. Certain aspects of the application of the FATCA provisions
and IGAs to instruments such as the Notes, including whether withbaldinld ever be required pursuant

to FATCA or an IGA with respect to payments on instruments such as the Notes, are uncertain and may be
subject to change. Even if withholding would be required pursuant to FATCA or an IGA with respect to
payments on instraents such as the Notes, such withholding would not apply pribetdate that is two

years after the publication of the final regulations defining "foreign passthru payment” and Notes
characterised as debt (or which are not otherwise characteriseditgsaegl have a fixed term) for U.S.
federal tax purposes that are issued on or prior to the date that is six months after the date on which final
regulations defining "foreign passthru payments" are filed with the U.S. Federal Register generally would
be"grandfathered" for purposes of FATCA withholding unless materially modified after such date. Holders
should consult their own tax advisors regarding how these rules may apply to their investment in the Notes.
In the event any withholding would be requingarsuant to FATCA or an IGA with respect to payments

on the Notes, no person will be required to pay additional amounts as a result of the withholding.
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SUBSCRIPTION AND SALE

Notes may be sold from time to time by the Issuer to any one or more of Barclays Bank PLC, BNP Paribas,
Citigroup Global Markets Europe A@nd Citigroup Global Markets Limited (theD&alers’). The
arrangements under which Notes may fronmettmtime be agreed to be sold by the Issuer to, and subscribed

by, Dealers are set out in a dealer agreement datkdgust2020, as amended, supplemented and/or
restated (theDealer Agreement) and made between the Issuer, thea@antor, the Dealers amdrclays

Bank PLG BNP Paribas and Citigroup Global Markets Limited in their capacity as arrangers (the
"Arrangers"). If in the case of any Tranche of Notes the method of distribution is an agreement between
thelssuer, the Guarantor and a single Dealer for that Tranche to be issued by the Issuer and subscribed by
that Dealer, the method of distribution will be described in the relevant Final Terms aSyNdicated"

and the name of that Dealer and any otherdsteof that Dealer which is material to the issue of that
Tranche beyond the fact of the appointment of that Dealer will be set out in the relevant Final Terms. If in
the case of any Tranche of Notes the method of distribution is an agreement betwksnehethe
Guarantor and more than one Dealer for that Tranche to be issued by the Issuer and subscribed by those
Dealers, the method of distribution will be described in the relevant Final Terms as "Syndicated", the
obligations of those Dealers to suhiberthe relevant Notes will be joint and several and the names and
addresses of those Dealers and any other interests of any of those Dealers which is material to the issue of
that Tranche beyond the fact of the appointment of those Dealers (includirfiewaey of those Dealers

has also been appointed to act as Stabilising Manager in relation to that Tranche) will be set out in the
relevant Final Terms.

Any such agreement wilinter alia, make provision for the form and terms and conditions of the releva
Notes, the price at which such Notes will be subscribed by the Dealer(s) and the commissions or other
agreed deductibles (if any) payable or allowable by the Issuer in respect of such subscription. The Dealer
Agreement makes provision for the resignat@y termination of appointment of existing Dealers and for

the appointment of additional or other Dealers either generally in respect of the Programme or in relation
to a particular Tranche of Notes.

The Dealer Agreement provides that the obligationhieMealers to subscribe for Notes may be subject
to certain conditions precedent, including (among other things) receipt of legal opinions from counsel.

United States of America

Regulation S Category 2; TEFRA D or TEFRA C as specified in the relevantTenals or neither if
TEFRA is specified as not applicable in the relevant Final Terms.

The Notes have not been and will not be registered under the Securities Act and may not be offered,
delivered or sold, directly or indirectly, within the United Statespor for the account or benefit of, U.S.
persons except in certain transactions exempt from the registration requirements of the Securities Act.
Terms used in this paragraph have the meanings given to them by Regulation S under the Securities Act
("Regulation S").

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a United States person, except in certain transactions permitted by
U.S. tax regulations. Terms usidthis paragraph have the meanings given to them by the United States
Internal Revenue Code and regulations promulgated thereunder.

Each Dealer has agreed, and each further dealer or distributor will be required to agree, that, except as
permitted by théealer Agreement, it will not offer, sell or deliver Notes, (i) as part of their distribution at

any time or (ii) otherwise until 40 days after the completion of the distribution of the Notes comprising the
relevant Tranche, as certified to the Fiscal tgar the Issuer by such Dealer (or, in the case of a sale of a
Tranche of Notes to or through more than one Dealer, by each of such Dealers as to the Notes of such
Tranche purchased by or through it, in which case the Fiscal Agent or the Issuer sfya#auitisuch

Dealer when all such Dealers have so certified) within the United States or to, or for the account or benefit
of, U.S. persons. Each Dealer has further represented and agreed, and each further dealer or distributor will
be required to furtheagree, that it, its affiliates or any persons acting on its or their behalf have not engaged
and will not engage in any directed selling efforts with respect to the Notes, and it and they have complied
and will comply with the offering restrictions regeinent of Regulation S. Each Dealer will have sent to

each dealer to which it sells Notes during the distribution compliance period relating thereto a confirmation
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or other notice setting forth the restrictions on offers and sales of the Notes withinithe States or to,
or for the account or benefit of, U.S. persons.

In addition, until 40 days after the commencement of the offering of Notes comprising any Tranche, any
offer or sale of Notes within the United States by any dealer (whether or notgaditigiin the offering)
may violate the registration requirements of the Securities Act.

Prohibition of Sales to EEA and UK Retail Investors

Unless the Final Terms in respect of any Notes specifies the "Prohibition of Sales to EEA and UK Retail
Investors"as "Not Applicable", each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise makailable any Notes which are the subject of the offering
contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to any retalil
investor in the European Economic Area or in the United Kingdom. For the purposes of\ls®pro

(@) the expression "retail investor" means a person who is one (or more) of the following:
0] a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(i) a customer within the meaning of Directive 2016/97/EC (lheufance Distribution
Directive"), where that customer would not qualify as a professional client as defined in
point (10) of Article 4(1) of MiFID II; and

(b) the expression an "offer" includes the communication in any form and by any meaffecafra
information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe for the Notes.

If the Final Terms in respect of any Notes specifies "Prohibition of Sales to EEA and UK Retadisivest

as "Not Applicable", in relation to each Member State of the European Economic Area and the United
Kingdom (each aRelevant Staté), each Dealer has represented and agreed, and each further Dealer
appointed under therogramme will be required to represent and agree, that it has not made and will not
make an offer of Notes which are the subject of the offering contemplated by this Base Prospectus as
completed by the Final Terms in relation thereto (or are the sulfjg¢ht wffering contemplated by a
Drawdown Prospectus, as the case may be) to the public in that Relevant State except that it may make an
offer of such Notes to the public in that Relevant State:

(@) Approved prospectus the Final Terms or Drawdown Prospegt(as the case may be) in relation
to the Notes specify that an offer of those Notes may be made other than pursuant to Article 1(4)
of the Prospectus Regulation in that Relevant Statdda-exempt Offer"), following the date of
publication of a prospectus in relation to such Notes which has been approved by the competent
authority in that Relevant State or, where appropriate, approved in another Relevant State and
notified to the competent authority in that Relevant State, geohihat any such prospectus which
is not a Drawdown Prospectus has subsequently been completed by the Final Terms contemplating
such Norexempt Offer, in accordance with the Prospectus Regulation, in the period beginning
and ending on the dates specifieduch prospectus or final terms, as applicable and the Issuer has
consented in writing to its use for the purpose of that-Biempt Offer;

(b) Qualified investorsat any time to any legal entity which is a qualified investor as defined in the
Prospectus Ruulation;

(© Fewer than 150 offereeat any time to fewer than 150 natural or legal persons (other than qualified
investors as defined in the Prospectus Regulation), subject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by ttseiés for any such offer; or

(d) Other exempt offersat any time in any other circumstances falling within Article 1(4) of the
Prospectus Regulation.

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer

to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the Prospectus Regulation.
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For the purposes of this provision, the expressioroéfar'of Notes to the publi¢ in relation to any Notes

in any Relevant State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subgribe for the Notes and the expressi®ndspectus Regulatioti means Regulation (EU) 2017/1129.

Netherlands

Zero Coupon Notes in definitive bearer form and other Notes in definitive bearer form on which interest
does not becom due and payable during their term but only at maturity (savings certificates or
spaarbewijzeras defined in The Netherlands Savings Certificates At (inzake spaarbewijzethe
"SCA") may only be transferred and accepted, directly ordudiy, within, from or into The Netherlands
through the mediation of either the Issuer or a member of Euronext Amsterdam N.V. with due observance
of the provisions of the SCA and its implementing regulations (which include registration requirements).
No such mediation is required, however, in respect of (i) the initial issue of such Notes to the first holders
thereof, (ii)the transfer and acceptance by individuals who do not act in the conduct of a profession or
business and (iifhe issue and trading efich Notes if they are physically issued outside The Netherlands
and are noimmediately thereafter distributed in The Netherlands.

As used hereinZero Coupon Note$ are Notes that are in bearer form and that constitute a claim for a
fixed sum against thlssuer and on which interest does not become due during their tenor or on which no
interest is due whatsoever."

United Kingdom

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the
Programme will beequired to represent, warrant and agree, that:

€) Financial promotion: it has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage in investment
activity (within the meamig of section 21 of the FSMA) received by it in connection with the issue
or sale of any Notes in circumstances in which section 21(1) of the FSMA does not apply to the
Issuer or the Guarantor; and

(b) General complianceit has complied and will comply witHlapplicable provisions of the FSMA
with respect to anything done by it in relation to any Notes in, from or otherwise involving the
United Kingdom.

Jersey

Each Dealer has represented, warranted and agreed that it will not circulate in Jersdferafor
subscription, sale or exchange of the Notes except in compliance with all applicable Jersey laws, orders and
regulations, including, without limitation, the Control of Borrowing (Jersey) Order 1958.

Japan

The Notes have not been and will not bgistered under the Financial Instruments and Exchange Act of
Japan (Act No. 25 of 1948), as amended (thkE=A"). Accordingly, each Dealer has represented and
agreed, and each further Dealer appointed under the Programme will be requagctsent and agree,

that it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer to sell any
Notes in Japan or to, or for the benefit of, a resident of Japan (which term as used herein means any person
resident in Jean except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with the FIEA and other relevant laws and regulations of Japan). As used in this paragraph,
"resident of Japarl means any person resident in Japan, bioly any corporation or other entity
organised under the laws of Japan.

Singapore

Each Dealer has acknowledged, and each further Dealer appointed under the Programme will be required
to acknowledge, that this Base Prospectus has not been and will egidiered as a prospectus with the
Monetary Authority of Singapore. Accordingly, each Dealer has represented, warranted and agreed, and
each further Dealer appointed under the Programme will be required to represent, warrant and agree, that
it has not offeed or sold any Notes or caused the Notes to be made the subject of an invitation for
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subscription or purchase and will not offer or sell any Notes or cause the Notes to be made the subject of
an invitation for subscription or purchase, and has not ctedilar distributed, nor will it circulate or
distribute, this Base Prospectus or any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of the Notes, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures
Act (Chapter 289) of Singapore, as modified or amended from time to tim&@EAE)) pursuant to Section

274 of the SFA, (ii) to a relevant pers (as defined in Section 275(2) of the SFA) pursuant to Section
275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the
conditions specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and il@cce with the
conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

(@) a corporation (which is not an accredited investor (as defined in Sectiohtdd 8FA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole parmbeld investments
and each beneficiary of the trust is an individual who is an accredited investor,

securities or securitiesased derivatives contract (each term as defined in Section 2 (1) of the SFA) of that
corporation or the beneficiaries' rightaind interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the Notes pursuant to an offer
made under Section 275 of the SFA except:

D to an institutional investor or @ relevant person, or to any person arising from an offer referred
to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(2) where no consideration is or will be given for the transfer;
3) where the transfer is by operation of law;
(4) as specified irsection 276(7) of the SFA,; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities
and Securitiedased Derivatives Contracts) Regulations 2018
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GENERAL

Each Dealer has represented, warranted and agreéichstomplied and will comply with all applicable

laws and regulations in each country or jurisdiction in or from which it purchases, offers, sells or delivers
Notes or possesses, distributes or publishes this Base Prospectus or any Final Ternedatedmffering

material, in all cases at its own expense. Other persons into whose hands this Base Prospectus or any Final
Terms comes are required by the Issuer, the Guarantor and the Dealers to comply with all applicable laws
and regulations in each aotuy or jurisdiction in or from which they purchase, offer, sell or deliver Notes

or possess, distribute or publish this Base Prospectus or any Final Terms or any related offering material,
in all cases at their own expense.

The Dealer Agreement providdsat the Dealers shall not be bound by any of the restrictions relating to
any specific jurisdiction (set out above) to the extent that such restrictions shall, as a result of change(s) or
change(s) in official interpretation, after the date hereof, ofiegige laws and regulations, no longer be
applicable but without prejudice to the obligations of the Dealers described in the paragraph headed
"General above.

Selling restrictions may be supplemented or modified with the agreement of the Issuer. Any such
supplement or modification may be set out in the relevant Final Terms (in the case of a supplement or
modification relevant only to a particular Tranche of Notes) or in a supplement to this Base Prospectus.
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GENERAL INFORMATION
Authorisation

The establishment of the Programme and the issue of this Base Prospectus was authorised by the
Board of Directors of the Issuer &i July 2020 and by the Board of Directors of the Guarantor

on 29 July 2020. Each of the Issuer and the Guarantor has obtained all necessary consents,
approvals and authorisations in connection with the issue and performance of the Notes and the
giving of the guarantee relating to them.

Listing of the Notes

Application has ben made for Notes issued under the Programme to be adtoittes Official
List of Euronext Dublin and for the Notes to be admitted to trading on its regulated market. The
listing of the Programme in respect of Notes is expected to be granted onmut4&August202Q

Legal and Arbitration Proceedings

There are no governmental, legal or arbitration proceedings, (including any such proceedings
which are pending or threatened, of which the Issuer or the Guarantor is aware), which may have,
or have had ding the 12 months prior to the date of this Base Prospectus, a significant effect on
the financial position or profitability of the Issuer and its Subsidiaries or the Guarantor and its
Subsidiaries.

Significant/Material Change

Sincethe date of its incogration there has been no material adverse change in the prospects of
the Issuer nor any significant change in the financial performance or financial position of the Issuer.

Save as disclosed the Recent Developmessgection and the risk factdRisksassociated with
COVID-19', therehas been no material adverse change in the prospects of the Guarantor or the
Guarantor and its Subsidiaries since 31 March 2020 nor any significant change in the financial
performance or financial position of the Guaramothe Guarantor and its Subsidiaries.

Auditors

The consolidated financial statements of the Guarantor have been audited without qualification for
the years ended, 31 March 2019 and 31 March 2020 by PricewaterhouseCoopers LLP, independent
registered Charted Accountants in England and Wales, who have given, and have not withdrawn,
their consent to the inclusion of their report in this Base Prospectus in the form and context in
which it is included.

Documents on Display

Copies of the following documents gnae inspected, in electronic format at the website of the
Guarantor at https://wizzair.com/emgb/informationrandservices/invester
relations/investors/informatiedashboardand the Specified Office of the Fiscal Agent for 12
months from the date of this Base Prospectus:

i the constitutive documents of the Issuer;
i the constitutive documents of the Guarantor;
1 the audited consolidated and finaistatements of the Guarantor for the years ended 31

March 2019 and 31 March 2020;

1 the unaudited consolidated interim management statement prepared in accordance with
the International Financial Reporting Standards of the Guarantor in respect of the thre
months ended 30 June 2020;

i the Deed of Guarantee;
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10.

11.

12.

i the Deed of Covenant;

i the programme manual in relation to the Programme (which contains the forms of the
Notes in global and definitive form); and

1 the IssuedCSDs Agreement (which is entered into betwebe Issuer and Euroclear
and/or Clearstream, Luxembourg with respect to the settlement in Euroclear and/or
Clearstream, Luxembourg of Notes in New Global Note form).

Clearing of the Notes

The Notes have been accepted for clearance through Eurocledearstr@am, Luxembourg. The
appropriate common code and the International Securities Identification Number (ISIN), Financial
Instruments Short Name (FISN) and/or Classification of Financial Instruments (CFl) code (as
applicable) in relation to the Notes edich Tranche will be specified in the relevant Final Terms.

The relevant Final Terms shall specify any other clearing system as shall have accepted the relevant
Notes for clearance together with any further appropriate information.

The address dEuroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi AlbertiLB0 Brussels
and the address of Clearstream, Luxembourg is Clearstream Banking S.A., 42 Avenue JF Kennedy,
L-1855 Luxembourg.

Denomination

No Notes may be issued under thwgramme which (a) have a minimum denomination of less

than €100,000 (or nearly equivalent in another
(or transferable securities equivalent to shares) issued by the Issuer or by any entity to wipose grou

the Issuer belongs. Subject thereto, Notes will be issued in such denominations as may be specified

in the relevant Final Terms, subject to compliance with all applicable legal and/or regulatory and/or
central bank requirements.

Issue Price and Yield

Notes may be issued at any price. The issue price of each Tranche of Notes to be issued under the
Programme will be determined by the Issuer, the Guarantor and the relevant Dealer(s) at the time
of issue in accordance with prevailing market conditions and#ue price of the relevant Notes

or the method of determining the price and the process for its disclosure will be set out in the
relevant Final Terms. In the case of different Tranches of a Series of Notes, the issue price may
include accrued interesh irespect of the period from the interest commencement date of the
relevant Tranche (which may be the issue date of the first Tranche of the Series or, if interest
payment dates have already passed, the most recent interest payment date in respemriax)the S

to the issue date of the relevant Tranche.

The yield of each Tranche of Notes set out in the relevant Final Terms will be calculated as of the
relevant issue date on an annual or senmual basis using the relevant issue price. It is not an
indicaion of future yield.

Availability of Prospectus

This Base Prospectus is available on Euronext Dublin's website at www.ise.ie

Listing Agent

Walkers Listing Services Limiteid acting solely in its capacity as listing agent for the Issuer in
relation to theNotes and is not itself seeking admission of the Notes to the Official List of Euronext
Dublin or to trading on its regulated market.

Conflicts

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment

banking ad/or commercial banking transactions with, and may perform services for, the Issuer,
the Guarantor and/or their respective affiliates in the ordinary course of business. In addition, in
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13.

14.

15.

the ordinary course of their business activities, the Dealers aidaffiliates may make or hold a

broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the
accounts of their customers.u@ investments and securities activities may involve securities
and/or instruments of the Issuer, the Guarantor and/or their respective affiliates. Certain of the
Dealers or their affiliates that have a lending relationship with the Issuer or the @Guevatibely

hedge their credit exposure to the Issuer or the Guarantor, as applicable, consistent with their
customary risk management policies. Typically, such Dealers and their affiliates would hedge such
exposure by entering into transactions whichgist of either the purchase of credit default swaps

or the creation of short positions in securities, including potentially the Notes issued under the
Programme. Any such short positions could adversely affect future trading prices of Notes issued
underthe Programme. The Dealers and their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial
instruments and may hold, or recommend to clients that they acquigeatal/or short positions

in such securities and instruments.

Legal Entity Identifier

The Legal Entity Identifier (LEI) code of the Issuerig4500H9M161Q13B4W90The Legal
Entity Identifier (LEI) code of the Guarantor2ad 3800COXGZCORLJZA85

Guarantor W ebsite
The Guarantor's website ishttps://wizzair.com/emgb/informatiorandservices/investor

relations/investors/informatiedashboard Unless specifically incorporated into this base
prospectus, information contained on the website does not form part of this Base Prospectus.

Jersey Financial Services Commission

The Jersey Financial Services Commissidir§C") has given, and has not witladvn, its consent
under Article 8of the Control 6 Borrowing (Jersey) Order 1958 to the circulation of this Base
Prospectus in Jersey.

It must be distinctly understood that, in giving this consent, the JFSC does not take any
responsibility for the financlasoundness of the Issuer or the Guarantor or for the correctness of
any statements made, or opinions expressed, with regard to them.

The JFSC is protected by the Control of Borrowing (Jersey) Law 1947, as amended, against
liability arising from the dischge of its functions under that law.
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