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SO.
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This document comprises a pricing notification tiaa to ConvaTec Group Plc (the “Company”) relatilmgthe Offer of
ordinary shares of the Company (the “Shares”) destrin a pathfinder prospectus dated 13 Octob&6 Zthe “Pathfinder
Prospectus”) for the Offer. Before making an inmestt, prospective investors should read the PabirfiRrospectus for more
complete information about the Company and the rO#fefinal prospectus expected to be dated 26 @rt@®16 (the
“Prospectus”) will be published by the Company arepared in accordance with the Prospectus Rutkgazonnection with
the Offer and Admission.

This document should be read in conjunction with Brathfinder Prospectus. Capitalised terms usedaindefined in this
document have the same meaning as ascribed toinhthe Pathfinder Prospectus. Prospective investoosid read both this
document and the entire Pathfinder Prospectusianmrticular, for a discussion of certain riskattehould be considered in
connection with an investment in the Shares, sesdhtion “Risk Factors” in Part 1 of the PathfinBeospectus.

Uy ConvaTec

ConvaTec Group Plc

(Incorporated under the Companies Act 2006 and registered in England and Wales with registered number 10361298)

Offer of 659,734,996 Shares
at an Offer Price of 225 pence per Share
and admission to the premium listing segment of th®fficial List

and to trading on the Main Market of the London Stack Exchange

Joint Global Coordinators and Joint Bookrunners

BofA Merrill Lynch Goldman Sachs UBS Investment Bank
International

Joint Bookrunners

Credit Suisse Deutsche Bank J.P. Morgan Cazenove Myan Stanley
Co-lead Managers
Peel Hunt RBC Capital Markets
Sponsor

UBS Investment Bank
Financial Adviser
Evercore

ORDINARY SHARE CAPITAL IMMEDIATELY FOLLOWING ADMISS  ION

Issued and fully paid

Number Nominal Value

1,951,472,651 £195,147,265




Prospective investors also acknowledge that: @y thave not relied on the Underwriters (definecbwl the
Financial Adviser (defined below) or any personiliated with the Underwriters or the Financial Ager in
connection with any investigation of the accuradyaay information contained in this document orithe
investment decision; and (i) they have relied antythe information contained in the final ProspectNo person
has been authorised to give any information or mathg representations other than those containetthdan
Pathfinder Prospectus, this document and the Recaspeand, if given or made, such information or
representations must not be relied on as having beauthorised. Neither the delivery of this doentmor any
subscription or sale made under it shall, under@mumstances, create any implication that the® teen no
change in the affairs of the Company since the dftkis document or that the information in itciarrect as of
any subsequent time.

None of the Company, the Underwriters, the Findn&gviser, or any of their respective parent or sdiary

undertakings or the subsidiary undertakings of sumh parent undertakings, or any of such persansttdrs,

officers, employees, advisors or affiliates, is mgkany representation to any prospective investdhe Shares
regarding the legality of an investment in the 8havy such prospective investor under the lawsicgipé to

such prospective investor. The contents of thisudmmt should not be construed as legal, financigdoadvice.
Each prospective investor should consult his, héis@wn legal, financial or tax adviser for leg@hancial or tax
advice.

Recipients of this document are authorised sotelyse it for the purpose of considering the suptori for the
Shares and may not reproduce or distribute thisideat, in whole or in part, and may not disclosg ahthe
contents of this document or use any informatiareinefor any purpose other than considering anstment in
the Shares. Such recipients of this document agréiee foregoing by accepting delivery of this doeunt.

In connection with the Offer, Goldman Sachs Intéomal, as Stabilising Manager, or any of its agentay (but
will be under no obligation to), to the extent péted by applicable law, over-allot Shares or dffether
stabilisation transactions with a view to suppaytihe market price of the Shares at a higher lianggi that which
might otherwise prevail in the open market. Thebliang Manager is not required to enter into stremsactions
and such transactions may be effected on any sesurnarket, over-the-counter market, stock exchaog
otherwise and may be undertaken at any time duhiegeriod commencing on the date of the commenteaie
conditional dealings of the Shares on the LondarckSExchange and ending no later than 30 calendgs d
thereafter. However, there will be no obligationtba Stabilising Manager or any of its agents featfstabilising
transactions and there is no assurance that stapiliransactions will be undertaken. Such stattibs, if
commenced, may be discontinued at any time withigr notice. Except as required by law or regolati
neither the Stabilising Manager nor any of its agentends to disclose the extent of any overakutm made
and/or stabilisation transactions conducted irtia@igo the Offer.

In connection with the Offer, the Stabilising Maeagnay, for stabilisation purposes, over-allot 8haup to a
maximum of 20 per cent. of the total number of 8saromprised in the Offer. For the purposes ofétig the
Stabilising Manager to cover short positions résglfrom any such overallotments and/or from safeShares
effected by it during the stabilising period, itegpected that the Principal Shareholders will gtie Stabilising
Manager the Overallotment Option, pursuant to whikh Stabilising Manager may purchase or procure
purchasers for additional Shares at the Offer Puitech represents up to an additional 15 per agfrthe Offer
Size (the “Overallotment Shares”). The Overallotim@ption will be exercisable in whole or in parpom notice
by the Stabilising Manager, at any time on or betbe 30th calendar day after the commencemerdnafitonal
dealings of the Shares on the London Stock Exchalme Overallotment Shares made available purstmtite
Overallotment Option will rank pari passu in alspects with the Shares, including for all divideaas! other
distributions declared, made or paid on the Shawéspe purchased on the same terms and conditanthe
Shares being issued or sold in the Offer and wilinfa single class for all purposes with the oftegires.

Each of Goldman Sachs International, Merrill Lydoternational (“BofA Merrill Lynch”), UBS Limited ‘UBS
Investment Bank”), Credit Suisse Securities (Euyopenited (“Credit Suisse”), J.P. Morgan Securitipk
(which conducts its UK investment banking serviessJ.P. Morgan Cazenove) (“J.P. Morgan Cazenove”),
Morgan Stanley & Co. International plc (“Morgan &ty"), Peel Hunt LLP (“Peel Hunt”) and RBC Europe
Limited, authorised by the Prudential Regulatiorthiunity (“PRA”) and regulated by the FCA and the/PR the
United Kingdom, and Deutsche Bank AG, London Brafitfeutsche Bank”), authorised under German Banking
Law (competent authority: European Central Bank &afin, Germany's Federal Financial Supervisory
Authority) and by the PRA in the United Kingdomdais subject to supervision by the European Cefitaalk
and by BaFin, and limited regulation in the Unitéthgdom by the FCA and the PRA, (collectively, the
“Underwriters”), and Evercore Partners Internatidr2P (“Evercore” or the “Financial Adviser”), authised and
regulated by the FCA, is acting exclusively for empany and no one else in connection with therONMone

of the Underwriters nor the Financial Adviser wilgard any other person (whether or not a recipdérhis
document) as a client in relation to the Offer awilll not be responsible to anyone other than then@any for
providing the protections afforded to their respectlients or for the giving of advice in relatibm the Offer or
any transaction, matter, or arrangement referreh tinis document. None of the Underwriters, theahiial
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Adviser nor any of their respective affiliates guseany responsibility whatsoever for the contesftghis
document including its accuracy, completeness anidication or for any other statement made or prigr to be
made by it, or on its behalf, in connection witle tBompany, the Shares or the Offer. Each of theskimiters,
the Financial Adviser and each of their respeaiffidiates accordingly disclaim, to the fullest et permitted by
applicable law, all and any liability whether angiin tort, contract or otherwise which they migiterwise be
found to have in respect of this document or ah siatement. No representation or warranty expnessplied,
is made by any of the Underwriters, the FinancidVider or any of their respective affiliates aghe accuracy,
completeness, verification or sufficiency of theonmation set out in this document, and nothinthis document
will be relied upon as a promise or representalionhis respect, whether or not to the past orrtutdhe
Underwriters, the Financial Adviser and any of threspective affiliates may have engaged in trafse with,
and provided various investment banking, finanedvisory and other services for, the Company ared th
Principal Shareholders for which they would haweheed customary fees.

This document does not constitute or form partmyf @ffer or invitation to sell or issue, or anyisithtion of any
offer to purchase or subscribe for, any securitifeer than the securities to which it relates oy aeffer or

invitation to sell or issue, or any solicitation afiy offer to purchase or subscribe for, such sgesiby any
person in any circumstances in which such offesadicitation is unlawful. Neither the Company, thimancial

Adviser, any of the Underwriters, any of their resfive parent or subsidiary undertakings or thesisligry

undertakings of any such parent undertakings, nprésuch persons’ directors, officers, employeelisors or
affiliates, accepts any legal responsibility foy afplation by any person, whether or not a prodpednvestor,
of any such restrictions. No action has been, tirb&, taken in any jurisdiction other than the tddi Kingdom
that would permit a public offering of the Sharessthe possession, circulation or distributionto$tdocument or
any other material relating to the Company or thar8s in any jurisdiction where action for thatpase is
required.

The distribution of this document and the offetttof Shares in certain jurisdictions may be resdidiy law. No
action has been or will be taken by the Compang, Rhincipal Shareholders, the Financial Adviserthar
Underwriters to permit a public offering of the s or to permit the possession, issue or distabuif this
document in any jurisdiction where action for thatpose may be required. Accordingly, neither thisument
nor any advertisement nor any other offering materiay be distributed or published in any jurisidictexcept
under circumstances that will result in compliaméth any applicable laws and regulations. Persois whose
possession this document comes should inform tHeessabout and observe any such restrictions. Aiyre to
comply with these restrictions may constitute dation of the securities laws of any such jurisidict

The Shares are subject to selling and transfericishs in certain jurisdictions. Prospective suiisers or
purchasers should read the restrictions containdéruhe heading “Selling restrictions” in Part XM'Details of
the Offer”. Each subscriber for Share, or purcha$eédverallotment Shares, will be deemed to havelertae
relevant representations made therein.

In connection with the Offer, each of the Underenst the Financial Adviser and any of their regpediffiliates,
parent or subsidiary undertakings or the subsidisrgertakings of any such parent undertakingsngas an
investor for its or his or her own account may iretpurchase, sell, offer to sell or otherwise dealits or his or
her own account(s) in the Shares, any other seunf the Company or other related investmentoimection
with the Offer or otherwise. Accordingly, referesda the final Prospectus or this document to thar&s being
offered or otherwise dealt with should be readretutling any offer to, or dealing by, the Underers, the
Financial Adviser and any of their respective &ffds, parent or subsidiary undertakings or thesididry
undertakings of any such parent undertakings, @ais an investor for its or his or her own acca)nt(n
addition, certain of the Underwriters or their l&fies may enter into financing arrangements (idiclg swaps)
with investors in connection with which such Undetevs (or their affiliates) may from time to tiraequire, hold
or dispose of Shares. Such persons do not intemliistiose the extent of any such investment orsaetion
otherwise than in accordance with any legal or letgry obligation to do so. In addition, one or maf the
Underwriters (and/or their respective affiliatesdynact as a lender in relation to a margin loailifiacPursuant
to any such margin loan facility, the relevant Bipal Shareholder would grant a security interegshe lender
over the Shares held by such Principal Shareholdethe event that a Principal Shareholder defaints
connection with a margin loan facility, the lendarhich may include one or more of the Underwritargy
enforce its security interest over the Company'ar8é granted by such Principal Shareholder to ferther.
Such enforcement may involve or result in a sal8hafres by the lender.

United States investors

The Shares have not been and will not be registengigr the U.S. Securities Act of 1933, as amer{tresl
“Securities Act”), or with any securities regulat@uthority of any state or other jurisdiction bétUnited States,
and may not be offered, sold, resold, pledgedyeedd, distributed or transferred, directly or nedtly, in the
United States except pursuant to an exemption fromjn a transaction not subject to, the regisirati
requirements of the Securities Act and in compkandth any applicable securities laws of any statether

Page 3



jurisdiction of the United States. The Shares aiadoffered and sold (i) outside the United Stata=liance on
Regulation S under the Securities Act (“Regulat®ih and (ii) in the United States only to persoaasonably
believed to be “qualified institutional buyers” (IBs") as defined in Rule 144A under the Securifies (“‘Rule

144A") in reliance on Rule 144A or another exemptfoom the registration requirements of the Semsict.

Prospective investors are hereby notified thas#ilers of the Shares may be relying upon the ekiemfrom the
provisions of Section 5 of the Securities Act pded by Rule 144A.

None of the U.S. Securities and Exchange Commissioy other U.S. federal or state securities corsiarisor
any U.S. regulatory authority has approved or disayed of the Shares nor have such authoritieewsad or
passed upon the accuracy or adequacy of this dodtusey representation to the contrary is a criraféence.

This document is dated 26 October 2016.
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Below are certain amendments to the Pathfinder Prgeectus which reflect updated information relating b
the Offer.

1. EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Event Time and Date
Announcement of Offer Price and allocar.............occccciiiiiiiii, 26 October 201
Star of conditional dealings on the London Stock EXCI& .......................... 8.00am or2€ October 206
Admission ancstar of unconditional dealings in the Shares on the loor

StOCK EXCRANGE ..vvviiiiiieeecceeeee et a e e e e e e e e e 8.00am on 31 October 2016
Crediting of Shares to0 CREST ACCOL.......uuuuiiiiiieeeeieiiiiiieeeeeiiiieae e 31 October 206
Despatch of definitive share certificates (whergligpble ...............cccccee. From1 November 201

It should be noted that, if Admission does not oceuall conditional dealings will be of no effect ad any
such dealings will be at the sole risk of the pamis concerned.

All times are London times. Each of the times aatkdl in the above timetable is subject to chanteowi further
notice.

2. OFFER STATISTICS®

Offer Price (Per SNar...........cuuueviieeiiiiiiieaeeeee i, 22E penct
Number of Shares in the Of?...........c.ocooiiiiiiiice, 659,734,99
— NEW ShAr€. ...t 651,111,11
— EXisting Share.........ooovvviiiiiii 8,623,88
Percentage of the issued Share capital being dffarthe

(071 (= ST 33.8 per cent.
Number of Overallotment Sha .............ccciiiiiiiiniiiines 98,960,24
Number of Shares in issue following the C® ..............c..co...... 1,951,472,65
Market capitalisation of thCompany at the Offer Pri............... £4,390.¢ million
Estimated net proceeds of the Offer receivablenbyGompan® .. $1,7497 million
Estimated net proceeds of the Offer receivablenbySelling

Shareholdef8®) ...........cooveieeeeeeeee e $23.1 million
Notes:

@ Assumes all the Reorganisation steps set out iagpaph 1.16 of Part 15 (Additional Information)tbé Pathfinder
Prospectus are completed in full.

@ Does not include any Overallotment Shares that beagold pursuant to the Overallotment Option. GBbnvaTec
Management Holdings Limited (the “Selling Shareleolt), which holds Shares on behalf of the Managgme
Shareholders, will sell Existing Shares in the Offe

® Including the 361,540 Shares to be issued by thap@ay on Admission to meet subscriptions by the-Erecutive
Directors of £813,465 in aggregate.

@ The estimated net proceeds receivable by the Companthe gross proceeds of £1,465 million, behey gounds
sterling equivalent of approximately $1,792 milliwalculated at an exchange rate of £1 : $1.22888) deduction of
the estimated underwriting commissions and cextier fees and expenses of the Offer (including ¥pdyable by
the Company, which are currently expected to bepthends sterling equivalent of approximately $4@illion. The
Company will not receive any of the net proceedsnfithe sale of the Existing Shares in the Offerthsy Selling
Shareholders or any sale of Shares pursuant ©©Ovaeallotment Option.

®  The estimated net proceeds receivable by the §elihareholders are stated after deduction of thienated

underwriting commissions and other fees and expemsethe Offer (including VAT) payable by the Setji
Shareholders, which are currently expected to é@tunds sterling equivalent of approximately $8ilfion.
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3. DETAILS OF THE OFFER
Background

Through the issue of 651,111,111 New Shares pursodhe Offer, the Company expects to raise gposseeds
of the pounds sterling equivalent of approximatly792 million. The New Shares will represent agpnately
33.4 per cent. of the expected issued ordinaryesteguital of the Company immediately following Adsion.

Approximately 8,623,885 Existing Shares are expkttebe sold by the Selling Shareholders. In aoltjtia
further 98,960,249 Overallotment Shares are beiadaravailable by the Principal Shareholders putsigathe
Overallotment Option described below.

Management Shareholders (being the Executive Dirgcthe Senior Managers and other senior emplaeds
former employees of the Group that currently haligiiests in Cidron Healthcare MIV 2, LP, a Delawareted
partnership that will, pursuant to the terms of Beorganisation Agreement be exchanged for Shardiei
Company in the Reorganisation) that are employé#seoGroup will be provided with the opportunity dell up
to 25 per cent. of their Shares in the Offer orlinmited cases, more if required to meet a perstepalcharge
arising from the Reorganisation.

In the Offer, Shares will be offered (i) to certamstitutional investors in the United Kingdom aeldewhere
outside the United States and (ii) in the Unitedt&t only to qualified institutional buyers in eglce on an
exemption from, or in a transaction not subjecthie,registration requirements of the US Securhiets

Certain restrictions that apply to the distributifrthis Prospectus and the Shares being issuedadddinder the
Offer in jurisdictions outside the United Kingdomealescribed below.

When admitted to trading, the Shares will be reget with ISIN number GBOOBD3VFW73 and SEDOL (Stock
Exchange Daily Official List) number BD3VFW7 andde under the symbol “CTEC".

Immediately following Admission, it is expected tlim excess of 33.8 per cent. of the Company'sedsardinary
share capital will be held in public hands (witlttie meaning of paragraph 6.1.19 of the Listing Ruéssuming
that no Overallotment Shares are acquired purdoghe Overallotment Option (increasing to 38.9 qamt. if the
maximum number of Overallotment Shares are acquivesiant to the Overallotment Option).

Reasons for the Offer and use of proceeds
The Directors believe that this is an approprigteetto bring the Group to the public market, rdfleg the robust
platform established for future growth, includingeinvigorated management team that are executinthe

Group’s clear strategy. The Directors believe thatOffer will:

» further increase the Group’s profile, brand rectigniand credibility with its customers, suppliers
and employees;

» enable the Group to reduce its current leverage;
» assist in recruiting, retaining and incentivisirey knanagement and employees; and

e provide an opportunity for partial realisation dfet investment in the Group for its existing
shareholders.

The Company intends to use the net proceeds fraristdue of the New Shares, together with approsiyat
$1,795 million to be drawn under the New Creditikiées, as follows:

« approximately $900 million (excluding accrued iet) to redeem immediately following
Admission all of the PIK Notes at a redemption @raf 100.0 per cent. of their principal amount
together with outstanding accrued and unpaid isteme PIK Notes of approximately $22.1 million;

« approximately $1,017 million (excluding accrueckirst) to redeem on 15 December 2016 all of the
Existing Senior Notes at a redemption price of @Qfer cent. of their principal amount together
with outstanding accrued and unpaid interest onEtkisting Senior Notes of approximately $39.1
million and €13.6 million;
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+ approximately $1,593 million (excluding accrued ensist) to repay immediately following
Admission outstanding amounts under the Group'sstifxg Credit Facilities plus accrued and
unpaid interest of $5.8 million, in the aggregaie

« approximately $34.7 million to repay immediatelyidaving Admission the intercompany loan that
was used to fund the redemption of ordinary shiar&€onvaTec Healthcare A S.ar.l. held by certain
current and former employees of the Group immeljigigor to Admission and distribute cash
currently held on behalf of those employees.

The Company expects to incur underwriting commissiand other fees and expenses in connection kdth t
Offer of approximately $71.0 million, of which tf@ompany intends to pay approximately $42.7 milfiem the
proceeds of the Offer and will pay, or has alrepdid, approximately $28.3 million from the Grougash
resources. Approximately $42.7 million of the femsd expenses of the Offer are directly attributabléhe
issuance of securities for accounting purposes.

Dilution

Pursuant to the Offer, existing Shareholders willexience a 33.4 per cent. dilution from the issu@51,111,111
New Shares (that is, its, his or her proportionatierest in the Company will drop by 33.4 per cent.

Premium

Each New Share is expected to be issued at a preofi@15 pence to its nominal value of ten pence.
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4. DIRECTORS’ AND SENIOR MANAGERS’ INTERESTS

The interests in the share capital of the Compdnth® Directors and Senior Managers (all of whomless
otherwise stated, are beneficial or are interebta person connected with a Director or a Senion&dger)

immediately prior to Admission will be, and immeigily following Admission are expected to be:

Immediately prior
to Admission

Number of Shares to be
sold in the Offer

Immediately following
Admission

Percentage of

Percentage of

Percentage of

Number of issued share Number of issued share Number of issued share
Director/Senior Manager Shares Shares Shares capital
Directors
Sir Christopher Geftt.............. — — — — 111,111 0.0
Paul Moravie® 6,449,931 0.5 1,612,483 0.1 4,837,448 0.2
Nigel Clerkirf..... 5,302,634 0.4 1,325,658 0.1 3,976,976 0.2
Steve Hollida” — — — — 88,889 0.0
Rick Andersoff)...........cc......... — — — — 72,651 0.0
Jesper Oveséh.... — — — — 88,889 0.0
Raj Shaf.............. — — — — — —
Thomas Vetand&................. — — — — — —
Kunal Pandif)............cc.c........ — — — — — —
Senior Managers
Antonio La Reging{) ............... 1,205,144 0.1 301,286 0.0 903,858 0.0
John Lindsko ........cccvev...... 1,629,355 0.1 407,339 0.0 1,222,016 0.1
Timothy Morar®.. B 1,205,144 0.1 301,286 0.0 903,858 0.0
George POOM ...........cooo.... 1,205,144 0.1 301,286 0.0 903,858 0.0
Symeria Hudsofl................ 1,205,144 0.1 301,286 0.0 903,858 0.0
Marc Reus® .........cccooovvvveennnn. 1,205,144 0.1 301,286 0.0 903,858 0.0
Michael Sgrignaff................ 1,687,202 0.1 421,800 0.0 1,265,402 0.1
Adam Deutscf..........cocoeene. 1,629,355 0.1 407,339 0.0 1,222,016 0.1
Robert Steef@ ...................... 964,115 0.1 241,029 0.0 723,086 0.0
Douglas LeFoff..................... 631,495 0.0 — — 631,495 0.0
Notes:
Q) Sir Christopher Gent is subscribing for 111, Bhhres at the Offer Price.
2) Shares are held by ConvaTec Management Holdliimgised as nominee for the relevant individual.
) Steve Holliday is subscribing for 88,889 Shaethe Offer Price.
4) Rick Anderson is subscribing for 72,651 Shatethe Offer Price.
(5) Jesper Ovesen is subscribing for 88,889 Sl Offer Price.
(6) Raj Shah and Thomas Vetander each has andhditerest in Shares as result of their interestampanies with

interests in the Company ultimately owned by No@apital.

@) Kunal Pandit has an indirect interest in Shaggesult of his interest in certain limited lidpicompanies and

limited partnerships managed by Avista Capital Mgmg Member, LLC with interests in the Company.
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5.

SHAREHOLDERS’ INTERESTS

In so far as is known to the Directors, the follogiare the interests (within the meaning of Parbihe Act)
which represent, or will represent, directly orinedtly, three per cent. or more of the issued esteaipital of the
Company assuming no exercise of the Overallotm@tip®

Immediately prior Number of Shares to be Immediately following
to Admission sold in the Offer Admission®
Percentage Percentage
Percentage of issued of issued

Number of of issued Number of share Number of share
Shareholders Shares share capital Shares capital Shares capital
Nordic Capitd? ..........cc..cooeee... 881,048,645 67.8% - - 881,048,645 45.1%
Avista investment companies
and partnershif®.................... 380,295,156 29.3% - - 380,295,156 19.5%
ConvaTec Management
Holdings Limited".................... 38,656,199 3.0% 8,623,885 0.7% 30,032,314 1.5%
Capital Research Global
INVESEOrS.....oeviiieiiieeiec e, - - - - 70,000,000 3.6%
Artisan Partners L.P................ _ _ _ _ 61,000,000 3.1%

Notes:

@)

@)

©)

4)

Assuming no exercise of the Overallotment Optib the Overallotment Option is exercised in fualle Principal
Shareholders will sell 98,960,249 Shares, repreggAb per cent. of the total number of Shares cwseg in the
Offer.

The companies ultimately owned by Nordic Cdpitih interests in the Company are Cidron Healthciopco
Limited, Cidron Healthcare Co Invest Limited andi®hn Healthcare Co Invest Il Limited.

The limited liability companies and limited pagrships managed by Avista Capital Managing Memble€ with
interests in the Company are Avista Capital PastneP, Avista Capital Partners (Offshore), LP, Aai€apital
Partners Il, LP, Avista Capital Partners (Offsholie)LP, ACP ConvaTec Co Invest, LLC and Avista Galp
Partners Il A (Offshore), LP.

ConvaTec Management Holdings Limited holds 8bkawn behalf of the Management Shareholders, hbieg
Executive Directors, the Senior Managers, certdieroemployees and former employees of the Grobe.blsiness
address of such Selling Shareholder is 7th FlodfFobury Place, 23 Forbury Road, Reading, RG1 RJhited
Kingdom. The Management Shareholders will havedpgortunity to sell up to 25 per cent. of theiriindual
shareholding in the Offer, save for three formerplryees who will be able to sell their entire indial
shareholding in the Offer and a limited number ropéoyees who will be able to sell more than 25qaet. of their
individual shareholding in order to meet persoaalliabilities arising from the Reorganisation.

In so far as is known to the Directors, the follogientities intend to subscribe for Shares repteggmore than
five per cent. of the Offer:

Percentage of issued

Number of share capital
Shareholders Shares following Admission
Capital Research Global INVESIOrS ..o 70,000,000 3.6%
ArtiISAN PArtNErS L.P. ..ottt emmms e et st eear e e rae e 61,000,000 3.1%
Pelnam Capital LI .......cceoiieiieieeeei ettt emmeem e b sne b be e ea 55,000,000 2.8%
Marathon Asset Management LLP ... 40,000,000 2.0%
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6. NEW CREDIT FACILITIES

The Credit Facilities Agreement is dated 25 Octd@t6. The Group has incurred expenses of approgiyna
$25.4 million in connection with establishment lo¢ tNew Credit Facilities.

6.1 Interest and fees

Borrowings under the New Credit Facilities beaeipstt at either EURIBOR rate, Eurodollar rate,roAlernate
Base Rate (“ABR”"), in each case, plus an applicaidegin. Under the Term Loan Facilities, EURIBORehest
is associated with the borrowings in Euros; whilBQR and ABR interest is associated with borrowiirg&S
Dollars. EURIBOR, Eurodollar or ABR interest ratesy apply to any outstanding borrowings under the
Revolving Credit Facility. ABR, as defined in thee@it Facilities Agreement, is the greater of (@ Prime Rate,
(b) the Federal Funds Effective Rate plus 0.50cpet. or (c) the Eurodollar Rate for a one montarast period
plus 1.00 per cent., provided that the ABR for Treem Loan Facilities may not be less than 1.00ceet. The
Eurodollar rate is subject to a floor of 0.75 pentc per annum in respect of the Term B Loan Rgaind 0.00
per cent. per annum in respect of all other loaftee margins applicable to the Term A Loan Facsitie
denominated in Euro range from 2.0 per cent. t& & cent. and the margins applicable to the Tarboan
Facilities denominated in Dollars range from 1.0 gent. to 1.25 per cent. if using ABR and 2.0 gant. to 2.25
per cent. if using the Eurodollar rate and the rimargpplicable to the Term B Loan Facility rangenir1.25 per
cent. to 1.50 per cent. if using ABR and 2.25 mrtcto 2.50 per cent. if using the Eurodollar ratesach case,
with the relevant step down in margin occurring efeging on the relevant first lien net leverageoralihe
margins applicable to Revolving Loans range froBO@er cent. to 1.25 per cent. if using ABR andnfrh 50 per
cent. to 2.25 per cent. if using EURIBOR or Eurtaiplas applicable, in each case, depending ofirhidien net
leverage ratio.

The Borrowers are required to pay a commitmenbfe&50 per cent. per annum which may be reducé&d3e5
per cent. per annum depending on the first lienlexatrage ratio, quarterly in arrears, on availdhle unused
commitments under the Revolving Credit Facility.eTBorrowers are also required to pay fees relatethe
issuance of letters of credit and certain feefhieoAdministrative Agent and the security agentdnrection with
the New Credit Facilities.

6.2 Incremental Facilities

The Credit Facilities Agreement also provides fe ability of the Company (or an affiliate of ther@pany) to
enter into incremental term facilities (the “Incremtal Term Facilities”) and incremental revolviragifities (the
“Incremental Revolving Credit Facilities”) and t®sue senior secured, senior unsecured, seniordsoiétad or
subordinated notes (the “New Incremental Notes” togkther with the Incremental Term Facilities ghd
Incremental Revolving Credit Facilities, the “Ingrental Facilities”) on terms that would be agreedhe
relevant time.

The Incremental Term Facilities and the IncremeRaVolving Credit Facilities (each as defined hereire

subject to certain conditions and are availabl@)ia cash capped amount equal to the greater#s $illion and

consolidated EBITDA as of the end of the most rdgeended two half fiscal year period, provided ttitze

Consolidated Total Net Leverage Ratio (as defimethé Credit Facilities Agreement) does not excé€d to

1.00, (ii) an unlimited amount so long as the MaximTotal Leverage Ratio Requirement (as definethen
Credit Facilities Agreement) is satisfied, and) @h amount equal to all voluntary prepaymentsepurchases
under the Term Loan Facilities and voluntary prepayts under the Revolving Credit Facility (to thdeat

accompanied by a corresponding permanent reductitre revolving commitments) (such sum, the “Imeeatal

Amount”), in US dollars and/or euro (and, in theseaf the Incremental Revolving Credit Facilitipsunds

sterling), provided that the Borrowers satisfy agrtother requirements, including: no default cerevof default,
minimum borrowing amounts of $15.0 million andréspect of Incremental Term Facilities, a matuliye and
weighted average life to maturity of each individlgan within the Incremental Term Facilities thatgreater
than the weighted average maturity date of the Tlavan Facilities and if shorter, shall not haveaamortisation
of greater than 5.0 per cent. per annum. Additignahould the yield on any Incremental Term Facidixceed
the interest margin on the Term Loan Facilitiesateimated in the same currency by more than 0.5Ccget:,

then the yield on the applicable Term Loan Faetitivill automatically increase such that the ymidsuch Term
Loan Facilities denominated in the same currenall dbe 0.50 per cent. below the yield on the apyblie

Incremental Term Facilities.

The New Incremental Notes shall not exceed theemental Amount and are available in US dollars ema,
provided that the Borrowers satisfy certain othegjuirements, including: no default or event of défand the
issuance shall be in an amount of no more tharO$h8lion (or its equivalent). The New Incremeniédtes shall
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rank pari passu or junior in right of payment afidecurity, and the maturity date and weighted ayerlife to
maturity of such New Incremental Notes must be tgrethan the weighted average maturity date ofTienm
Loan Facilities.

Dated: 26 October 2016
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ConvaTec Group Plc
3 Forbury Place
23 Forbury Road

Reading
RG1 3JH
United Kingdom
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