
Bond Terms

fssuer: Olav Thon Eiendomsselskap ASA

Company No / LEI-code 914 s94 68s / 
'967007LßF.XZ){,GOW838

with Bond Trustee: Nordic Trustee AS

Company no / LEI-code 963 342 624 I 549300XAKTM2BMKIPT85

on behalf of the Bondholders in: 0,757o/o Olav Thon Eiendomsselskap ASA Senior Unsecured
Open Bond 201712020

with ISIN NO001080487s

Dated: 1. september 2017

The Issuer undertakes to issue the Bonds in accordance with the terms set forth in these Bond Terms, which
shall remain in effect for so long as any Bonds remain outstanding:

aI MÄTN TERS{S OF THE BOI'ü}S

Maximum Issue Amount 1 000 000 000

Initial Bond Issue: 350 000 000

Initial Nominal Amount: 1 000 000

Cumency: SEK (Swedish kroner)

Issue Date: 7. September20lT

Maturþ Date 7. September 2020

Redemption Price 100% of Nominal Amount

Call: NA NA

Interest Period: 0,757 Yop.a.

Interest Payment Date: 7. September each year

Day Count Convention: 30/360

Business Day Convention: No Adjustrnent

Listing: Yes; Oslo Børs

Special Conditions: NA.
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2, INTERPR.ETATION

ln these Bond Terms, capitalised terms set out in Clause | (Main terms of the Bonds) shall have the

meaning set out therein, and additionally the following capitalised terrrs shall have the meaning set out

below:

Means Bonds issued under a Issue.Additional Bonds
Bond Terms: This agreement including any attachments hereto, and any subsequent

amendments and additions between the hereto.

Bond Trustee: The company designated as such in the preamble to these Bond Terms, or

any successor, acting for and on behalfofthe Bondholders in accordance

with these Bond Terms

Bond Trustee Agreement: An agreement to be entered into between the Issuer and the Bond Trustee

relating among other things to thc fees to be paid by the Issuer to the

Bond Trustee for its obligations relating to the Bonds unless otherwise

agreed in these Bond Terms.

Bondholder: A person who is registered in the CSD as directly registered owner or'

nominee holder of a Bond, subject however to Clause 8.3 (Bondholders'

rights\.
Bondholders' Meeting: of Bondholders AS set fofih m Clause of these Bond Telms

Bonds The debt instruments issued by the Issuer pursuant to these Bond Terms,

Additional Bonds.

Business Day: Any day on which the CSD settlement system is open and the relevant

settlement IS

Business Day Convention: Means that :

(Ð If Modified Following Business Day is specified (FRN), the

Interest Period will be extended to include the first following
Business Day unless that day falls in the next calendar month, in
which case the Interest Period will be shortened to the first
preceding Business Day.

(iÐ If No Adjustment is specified (Fixed Rate), no adjustment will be

made to the Interest Period.

Call Issuer's early redemption right of Bonds at the date(s) stated (the

Date") and corresponding price(s) (the "Call Price"), ref. Clause
"Call

4.5

(Payments in respect of the Bonds). IfNA is specified, the provisions

Call do not
CSD: The central securities depository in which the Bonds are registered, being

VPS ASA.
The convention for calculation of payment of interest;

(D If Fixed Rate, the interest shall be calculated on the basis of a

360-day year compdsed of twelve months of 30 days each and,

in case of an incomplete month, the actual number of days

elapsed (3 0/3 60 -days basis).
(iD If FRN, the interest shall be calculated on the basis of the actual

number of days in the Interest Period in respect of which payment

IS made divided 360

Day Count Convention

Decisive Influence: A person having, as a result of an agreement or through the

ownership of shares or interests in another peßon:

i) A majority of the voting rights in that other person; or
2) aúghtto elect or remove a majorþ of the members

of the board of directors of the other person.

When determining the relevant petson's number of voting rights in
to elect and remove members of thethe other or the
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board of directors, rights held by the parent company of the
relevant person and the parent company's subsidiaries shall be
included.

Default Notice: A written notice to the Issuer as described in Clause 5.2 (Acceleration of
the Bonds).

Event of Default: Means any of the events or circumstances specified in Clause 5.7 (Events

of Default\.
Exchange: Shall have the meaning ascribed to such term in Clause I (Main terms of

the Bonds), setting out the exchange or other recognized marketplace for
securities, on which the Issuer has, or has applied for, listing of the
Bonds. If NA is specified, the terms of these Bond Terms covering
Exchange do not apply

Finance Documents: Means these Bond Terms and any Bond Trustee Agreement.

Financial Undertaking: Entity with authorization according to the Norwegian Financial
Undertaking Act (2015 I 11)

Fixed Rate Means if the Interest Rate is stated in percentage (0/o).

FRN Means if the Interest Rate is stated as Reference Rate I Margin.

Group The Issuer and its Subsidiaries fi'om time to time.

Group Comi:any: The Issuer or any of its current and future Subsidiaries
Interest Period Means, subject to adjustment in accordance with the Business Day

Convention, the periods set out in Clause l, provided however that an

Intelest Period shall not extend beyond the Maturity Date.

Intelest Rate Rate of interest applicable to the Bonds;
(Ð If Fixed Rate, the Bonds shall bear interest at the percentage (Y,)

set out in Clause 1.

(ii) If FRN the Bonds shall bear interest at a rate per annum equal to
the Reference Rate + Margin as set out in Clause 1.

Any interpolation will be quoted with the number of decimals
corresponding to the quoted number of decimals of the Reference Rate. If
the Interest Rate becomes negative, the Interest Rate shall be deemed to
be zero.

Interest Payment Date: Means the last day of each lnterest Period.

Interest Quotation Date Means, in relation to any period for which an Interest Rate is to be

determined, the day falling two Business Days before thc first day of the
relevant Interest Period.

Issue; Any issue of Bonds pursuant to this Bond Agreement
Issuer: The company designated as such in the preamble to these Bond Terms
Issuer's Bonds: Bonds owned by the Issuer, any parly who has decisive influence over

the Issuer, or any party over whom the Issuer has decisive influence.

LEI-code Legal Entity ldentifier, a unique 2}-charucter code that identifies
legal entities that engage in financial transactions.

Listing: Indicates listing of the Bonds. If YES is specified, the Issuer shall submit
an application in order to have the Bonds listed on the Exchange. If NO
is specified, no obligation for listing applies, but the Issuer may, at its

own discretion, apply for listing.
Margin: Means, if FRN, the margin of the lnterest Rate, The provisions regarding

Margin do not apply for Fixed Rate.

Material Adverse Effect: A material adverse effect on: (a) the business, financial condition
or operations of the Issuer and/or the Group (aken as a whole), (b)

the Issuer's ability to perform and comply with its obligations
under the Bond Agreement, or (c) the validity or enforceability of
the Bond Agreement.

Maturþ Date: Means the date set out in Clause 1, or any other day where the
Outstanding Bonds ale paid in fulI, adjusted according to the Business
Day Convention.
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NA Means that the provision to which NA is designated is not applicable to
these Bond Tetms.

STIBOR (Swedish Interbank Offered Rate) Interest rate fixed for a defined
period on Reuters page SIDE at 12.00 noon Oslo time. In the event

that Reuters page SIDE is not available, has been removed or
changed such that the quoted interest rate no longel represents, in
the opinion of the Bond Trustee, a correct expression of the

Reference Rate, an alternative Reuters page or other electronic
source which in the opinion of the Bond Trustee and the Issuer
gives the same interest rate as the initial Reference Rate shall be

used. If this is not possible, the Bond Trustee shall calculate the
Reference Rate based on comparable quotes ftom major banks.

Nominal Amount: Means the hitial Nominal Amount less the aggregate amount by which
each Bond has been partially redeemed pursuant to Clause 4.6 (Payments

tn the

Means any Bonds issued in accordance with these Bond Terms to the

extent not redeemed or otherwise
Outstanding Bonds:

Paying Agent: The legal entity appointed by the Issuer to act as its paying agent with
to the Bonds in the CSD.

Payment Date: Means any lnterest Payment Date or any Date.

Reference Rate STIBOR rounded to the nearest hundredth of a percentage point on

each Reset Date, for the period stated. If NA is specified,
Reference Rate does not apply.

Relevant Record Date means the date on which a Bondholder's ownership of Bonds shall be

recorded in the CSD as follows:

(a) in relation to payments put'suant to these Bond Terms, the clate

designated as the Relevant Record Date in accordance with the

rules of the CSD from time to time;

(b) for the purpose of casting a vote in a Bondholders' Meeting, the

date falling on the immediate preceding Business Day to the date

of that Bondholders' Meeting being held, or another date as

accepted by the Bond Trustcc; and

(c) for the purpose of casting a vote in a Written Resolution:

(Ð the date falling 3 Business Days after the Summons have

been published; or,

(iD if the requisite majority in the opinion of the Bond Trustee

has been reached priol to the date set out in paragraph (i)
above, on the date falling on the immediate Business Day
prior to the date on which the Bond Trustee declares that the

Written Resolution has been passed with the requisite
majorþ.

Repayment Date: Means any date for payment of instalments, payment of any Call or the

Maturþ Date, or any other days of repayments of Bonds.

Summons Means the call fol a Bondholders' Meeting or a Written Resolution as the

case be.

Subsidiary: A company over which the Issuer has Decisive lnfluence

Tap Issue: Shall have the meaning ascribed to such term in Clause 4.1.2 (Tap

Issues).If NA is specified in respect of Maximum Issue Amount in
Clause I (Main ternts of the Bonds), no Tap Issues may be made undel
these Bond Terms. Otherwise, Tap Issues shall be allowed on the terms

set out in Clause 4.1.2 (Tap Issues).
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Voting Bonds: Outstanding Bonds less the Issuer's Bonds.

Written Resolution: Means a written (or electronic) solution for a decision making among the

Bondholders, as set out in Clause 7.5 (Written Resolu!þ1;),-



3. SPECIAL TERMS OF TTIE BONDS

3.1. Use of proceeds

The Issuer will use the net proceeds from the issuance of the Bonds for its general corporate

puryoses.

3.2. Status

The Issuer's payment obligations under these Bond Terms shall rank ahead of all subordinated

payment obligaiions of the Issuer and the Bond shall rank pari passu between thernselves and will
iunt ut least pari passu with all other obligations of the Issuer (save for such claims which are

prefered by bankruptcy, insolvency, liquidation or other similar laws of general application),

3.3. Security

The Bonds are unsecul€d.

3.4. Special Conditions

3.4.1 The Issuer undertakes not to (either in one action or as several actions, voluntarily

or involuntarily):

(a) Ensure that its obligations under the Bond Agreement shall at all time rank at least

pari passu as set out in Status of the Bonds'

(b) Not, and shall ensure that no Group Company shall, carry out any merger or other

business combination or corporate reorganization involving a consolidation of the

assets and obligations of the Issuer or any of the Subsidiaries with any other

companies or entities if such transaction would have a Material Adverse Effect.

(c)

(d)

(e)

(Ð

Not, and shall ensure that no other Group Company shall, camy ottt any de-merger

or other corporate rcorgarization involving a split of the Issuer or any of the

Subsidiaries into two or more separate companies or entities, if such transaction

would have a Material Adverse Effect.

Not cease to carry on its business, antl shall prouure that no substantial change is

made to the general nature of the business of the Group.

Not, and shall procure that no other Group Company shall, sell or otherwise dispose

of all or a substantial part of the Group's assets or operations unless;

(1) the h.ansaction is carried out at fair market value, on terms and conditions

customary for such transactions; and

Ø such transaction would not have a Material Adverse Effect.

Not, and the Issuer shall ensure that no other Group Company shall, enter into any

transaction with any person except on arm's tength tetms and for fair market value.

Not change its type of organization or jurisdiction of incorporation.

0y
6

_r

(e)



(h) Ensure that all other Group Companies shall can'y on its business in accordance

with acknowledged, careful and sound practices in all material aspects and comply
in all material respects with all laws and regulations it or they may be subject to
from time to time.

4. GENERAL TERMS OF TIIE BOIIDS

4.1. Conditions precedent

4.1.1. Conditions precedent to the Issue Dqte

(a) The Bond Trustee shall have received the following documentation, no later than 2 - two -
Business Days ptiol to the Issue Date:

(i) these Bond Terms duly signed,

(iÐ the Issuer's cotporate resolution to issue the Bonds,

(iiÐ confirmation that the relevant individuals are authorised to sign on behalf of the

Issuer these Bond Terms and other relevant documents in relation hereto, (Company

Certificate, Power of Authority etc.),

(i") the Issuer's Articles of Association,

(v) confirmation that the requirements set forth in Chapter 7 of the Norwegian Securities

Trading Act (prospectus requirements) are fulfilled,

(vi) to the extent necessary, any public authorisations required for the issue of the Bonds,

(vii) confirmation that the Bonds have been registered in the CSD,

(viii) the Bond Trustee Agreement duly signed (to the extent applicable),

(ix) confrrmation according to Clause 4.1.3 (e) (Confirmatiore) if applicable,

(x) any other relevant documentation presented in relation to the issue of the Bonds, and

(xÐ any statements (including legal opinions) required by the Bond Trustee regarding

documentation in this Clause 4.1 (Conditions precedent)'

(b) The Bond Trustee may, in its reasonable opinion, waive the deadline or requirements for the

documentation as set forth in this Clause 4.1 (Conditions precedent).

(c) The Issuance of the Bonds is subject to the Bond Trustee's written notice to the Issuer, the

manager of the issuance of the Bonds and the Paying Agent that the documents have been

controlled and that the required conditions prrcedent are fulfilled.

4,L2.Tap Issues

(a) If Maximum Issue Amount is applicable (ref Clause | (Main terms of the Bonds)), the Issuer

may subsequently issue Additional Bonds on one or more occasions (each a "Tap fssue")

until the Nominal Amount of all Additional Bonds equals in aggregate the Maximum Issue

Amount less the Initial Bond Issue, provided that:

(Ð the Tap Issue is made no later than five - 5 - Business Days prior to the Maturity
Date, and that

(iÐ all conditions set forth in Clause 4.1. are still valid to the extent applicable, or that

necessaly valid documentation is provided.

(b) Each Tap Issue requires written confirmation from the Bond Trustee, unless (i) the Issuer is a

Financial Institution and (ii) the Bonds constitute (senior) unsecured indebtedness of the

Issuer (i.e. not subordinated).
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(c) The Issuer may, upon wdtten confumation from the Bond Trustee, increase the Maximum
Issue Amount. The Bondholders and the Exchange shall be notified of any increase in the

Maximum Issue Amount.

(d) Interest will accrue on the Nominal Amount of any Additional Bond as set out in Clause

4.6.2 (Interest Rate calculation andJìxing).

4.1 .3 . Repr es entations and w arranties

(q) General

The Issuer makes the representations and wananties set out in this Clause 4.1.3

(Representations and waranties) to the Bond Trustee (on behalf of the Bondholders) at the

following times and with reference to the facts and circumstances then existing:

(Ð at the Issue Date; and

(ii) at the date of issuance of any Additional Bonds:

(b) Information

All information r¡¿hich has been presented to the Bond Tn¡stee or the Bondholders in relation to

the Bonds is, to the best knowledge of the Issuer, having taken all reasonable measures to ensure

the same:

(Ð true and accurate in all material respects as at the date the relevant information is

expressed to be given; and

(ii) does not omit any material information likely to affect the accuracy of the

information as regards the evaluation of the Bonds in any material respects unless

subsequently disclosed to the Bond Trustee in writing or otherwise made publicly

known.

@ Requirements

(i) The Issuer has made a valicl resolution to issue the Bonds and the provisions of the

Finance Documents do not contravene any ofthe Issuer's other obligations.

(ii) All public requirements have been fulfîlled (i.e. pursuant tu chapter' 7 of thc
Norwegian Securities Trading Act), and any required public authorisation has been

obtained.

(d) No Event of Default

No Event of Default exists or is likely to result from the issuance of the Bonds or the entty into,

the performance of, or any transaction contemplated by, these Bond Terms or the other Finance

Documents.

(e) Confirmation

The Bond Trustee may lequire a statement from the Issuer confirming the Issuet''s compliance

with this Clause 4.1.3 (Representations and watantiøs) at the times set out above.

4.2 General covenants

The Issuel undertakes not to (either in one action or as several actions, voluntarily or'

involuntarily):

(a) sell or otherwise dispose ofall or parts ofits assets orbusiness,

(b) change the nature ofits business, or

(") merge, demerge or in any other way restructure its business,

lr
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if, fol each of (a) to (c) above, such action will materially and adversely affect the Issuer's abilþ
to fulfil its obligations under these Bond Tetms

4.3 Information covenants

The Issuer undertakes to:

(a) inform the Bond Trustee promptly of any Event of Default pursuant to these Bond Tetms, and

of any situation which the Issuer understands or should understand could lead to an Event of
Default,

(b) inform the Bond Tlustee of any other event which may have a material effect on the Issuer's

abilþ to fulfil its obligations pursuant to these Bond Terms,

(c) infonn the Bond Trustee if the Issuer intends to sell or dispose of all or a substantial part of its
assets or operations or change the natute ofits business,

(d) upon request, provide the Bond Trustee with its annual and interim repolts and any other

information reasonably lequired by the Bond Trustee,

(e) upon request reportto the Bond Trustee the balance oflssuer's Bonds,

(f) provide a copy to the Bond Trustee of any notice to its creditors to be made according to

applicable laws and regulations,

(g) send a copy to the Bond Trustee of notices to the Exchange which have relevance to the

Issuer's liabilities pursuant to these Bond Terms,

(h) inform the Bond Trustee of changes in the registration of the Bonds in the CSD, and

(i) annually in connection with the release of its annual report, and upon request, confirm to the

Bond Trustee compliance with any covenants set forth in these Bond Tetms,

4.4 Registration of Bonds

The Issuer shall continuously ensure the conect registration of the Bonds in the CSD

4.5 Listing and prospectus

(a) In the event that the Bonds are listed on the Exchange, matters concerning the listing
requiring the apploval of the Bondholders shall be resolved pursuant to the terms of these

Bond Terms.

(b) In the event that the Bonds are listed on the Exchange, the Issuer shall submit the documents
and the information necessary to maintain the listing.

(c) The Issuer shall ensure that these Bond Terms shall be incorporated in any prospectus and

other subscription or information materials related to the Bonds.

4.6Payments in respect of the Bonds

4.6.1 Covenant to pay

(a) On each lnterest Payment Date the Issuer shall in anears pay the accrued interest Rate

amount amount to the Bondholders.

(b) On the Repayment Date the Issuer shall pay in respect of each Bond the Nominal Amount
multiplied by the Redemption Price to the Bondholders.

(") If a Payment Date falls on a day on which is not a Business Day, the payment shall be made

on the first following Business Day.

(d) The Issuer undertakes to pay to the Bond Trustee any other amount payable pursuant to the

Finance Documents at its due date.
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(e)

(e) The Issum may not apply any counterclaims in set-off against its Interest Payment Date

obligations pursuant to the Finance Documents.

(Ð If exercising a Call, the Issuel shall at the relevant date indicated under Call pay to the

Bondholders the Nominal Amount of the Bonds to be redeemed multiplied by the relevant

Call Price on the redeemed Bonds.

(h)

Amounts payable to the Bondholders by the Issuer shall be available to the Bondholders on

the date the amount is due pursuant to these Bond Tetms and will be made to the

Bondholders registered as such in the CSD at the Relevant Record Date fot the actr¡al

payment.

ln the event that the Issuer has not fulfrlled its payment obligations pursuant to these Bond

Terms, regardless of whether an Event of Default has been declared or not, interest shall

accrue on úte amoult due at the higher of:

(Ð the seven day STIBOR plus 3.0 percentage points (to be fixed two Business Days

before due date and thereafter weekly), or

(iÐ the applicable Margin at the due date plus 3.0 percentage points.

Default interest shall be added to any amount due but unpaid on a monthly basis and accrue

interest together'¡ith such amount (compound interest).
(i)

4.6.2

(a)

(b)

(c)

(d)

4.6.3

(a)

(b)

Inter est Rate calculati on and fixing
Each Outstanding Bond will accrue interest at the Interest Rate on the Nominal Amount for
each Interest Period, commencing on and including the first date of the Interest Period (or

the Issue Date, for the first Interest Period), and ending on but excluding the last date of the

Interest Peliod..

The Interest Rate shall be calculated based on the Day Count Convention.

If FRN, the lnterest Rate shall be adjusted by the Bond Trustee on each Interest Quotation
Date during the term of the tsonds. 'l'he Bondholders, the Issuer, the Paying Agent and the

Exchange (to the extent applicable) shall be notified of the new Interest Rate applicable for
the next Intercst Period.

Interest will accrue on the Nominal Amount of any Additional Bond for each Interest

Period starting with the lnterest Period commencing on the Interest Payment l)ats
immediately prior to the issuance of the Additional Bonds (or the Issue Date, for the first
Interest Period).

Exercise of Call

Exercise of Call shall be notified by the Issuer to the Bondholders and the tsond 'l'rustee at

least ten Business Days priol to the relevant Call Date'

Partial exercise of Call shall be caried out pro rata between the Bonds (according to the

procedures in the CSD).

Partial payntents

If a payment relevant to the Bonds is insufficient to discharge all amounts then due and

payable under the Finance Documents (a "Partial Paymenf'), such Partial Payment shall,

in respect of the Issuer's debt under the Finance Documents be considered made for

discharge of the debt of the Issuer in the following order of priority:

(Ð firstly, towards any outstanding fees, liabilities and expenses of the Bond Trustee and

any Security Agent,

0¡

4.6.4

(a)

(iÐ secondly, towards accrued interest due but unpaid; and
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(iiÐ thirdly, towards any plincipal amount due but unpaid.

(b) Notwithstanding paragraph (a) above, any Partial Payment which is distributed to the

Bondholders shall, subject to paragraph (c) below, be applied pro rata towards payment of
any accrued interest due but unpaid and ofany principal amount due but unpaid.

(c) A Bondholders' Meeting can only resolve that any overdue payment of any instalment will
be reduced ifthere is a plo rata reduction ofthe principal that has not fallen due, however,

the meeting may resolve that accrued interest (whethel overdue or not) shall be reduced

without a corresponding reduction of plincipal.

5 EVENTS OF DEFÀULT AND ACCELERATION OF THE BONDS

5.1 Events of Default

Each of the events or cilcumstances set out in this Clause 5.1 (Events of Default) shall constitute

an Event of Default:

(a) Non-paymenl: The Issuer fails to fulfil any payment obligation pursuant to Clause 4.6.1

(Covenant to pay) unless, in the opinion of the Bond Trustee, it is obvious that such failure

will be remedied, and payment is made within 5 - five - Business Days following the

original due date.

(b) Breach of undertaking: The Issuer fails to duly perform any other substantial obligation
pursuant to these Bond Terms, unless, in the opinion of the Bond Trustee, such failure is

capable of remedy and is remedied within 20 - twenty - Business Days from the date the

Issuer became a\ryare theleof.

(c) Misrepresentation: Any representation, wartant¡r ol' statement made by the Issuer under or in

connection with any Finance Document is or proves to have been incorect, inaccurate or

misleading in any material respect when made or deemed to have been made, unless the

circumstances giving rise to the misrepresentation are, in the opinion of the Bond Trustee,

capable of remedy and are remedied within 20 - twenty - Business Days from the date the

Issuer became aware thereof.

(d) Cross Default: the Issuel or any Group Company fails to fulfil any other financial
indebtedness (including any guarantee liabilities), which is or could be declared due

and repayable prior to its specified maturity as a result of an event of default,
provided that the aggregate amount of such financial indebtedness exceeds the higher
of NOK 50 000 000 (Norwegian Kloner fifty million) or the equivalent in other

currencies.

Insolvency or creditor's process: The Issuel becomes subject to insolvency ol'is taken under

public administration, by reason of actual or anticipated financial diff,rculties enters into debt

negotiations with any of its creditors other than pursuant to these Bond Terms, admits to

insolvency or if a substantial proportion of the Issuer's assets are impounded, taken under

enforcement proceedin gs, confiscated ot subj ect to distrain.

Dissoh.ttion: The Issuer is resolved to be dissolved.

Unløv,fulness: It is or becomes unlawful for the Issuer to petform or comply with any of its
obligations undel the Finance Documents in any matelial respect.

5.2 Acceleration of the Bonds

If an Event of Default has occun'ed and is not remedied or waived, the Bond Trustee may, in its
discretion in orcler to protect the intelests of the Bondholders, ol' upon ìnstruction received fi'om
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the Bondholders pulsuant to Clause 5.3 (Bondholders' instructions) below, by serving a Default

Notice:

(a) declare that the Outstanding Bonds, together with accrued interest and all other amounts

accrued or outstanding under the Finance Documents be immediately due and payable, at

which time they shall become immediately due and payable; andL/or

(b) exercise any or all of its rights, remeclies, powers or rliscretions under the Finance

Documents or take such further measul€s as are necessary to recover the amounts

outstanding under the Finance Documents.

5.3 Bondholders' instructions

The Bond Trustee shall serve a Default Notice pursuant to Clause 5.2 (Acceleration of the Bonds)

if:

(a) the Bond Trustee receives a demand in writing from Bondholders representing a simple

major.ity of the Voting Bonds, that an Event of Dcfault shall be declared, and a

Bondholders' Meeting has not made a rcsolution to the contrary; or

(b) the Bondholders' Meeting, by a simple majority decision, has approved the declaration of an

Event of Det-ault.

5.4 Indemnification

The Bond Trustee shall be indemnified by the Bondholders for any results (including any

expenses, costs and liabilities) of taking action pursuantto Clause 5.3 (Bondholders'instrtrction)
or pursuant to the Bondholders' Meeting having declared the Bonds to be in default. The Bond

Trustee may claim indemnity and securþ fi'om the Bondholders who put forward the demand in

accordance with Clause 5.3 (Bondholders'insttuction) or voted for the adopted lesolution at the

Bondholders' Mecting.

6 TIIT', BONDHOLDERS

6.1 Bond Terms binding on all Bondholders

(a) By virtue of being registered as a Bondholder' (directly or indirectly) with the CSD, the

Bondholders are bound by these Bond Terms and any other Finance Document, without any

further aotion required to be taken or formalities to be complied with.

(b) These Bond Terms shall be publicly available from the Bond Trustee or the Issuer.

(") The Bond Trustee is always acting with binding effect on behalf of all the Bondholders.

6.2 Limitation of rights of action

(a) No Bondholder is entitled to take any enforcement action, instigate any insolvency
procedures, or take other action against the Issuer or any other party in lelation to any ofthe
liabilities of the Issuer or any other parly under or in connection with the Finance

Documents, other than through the Bond Trustee and in accordance with these Bond Tetms,

provided, however, that the Bondholders shall not be restricted from exercising any of their

individual rights derived fiom these Bond Terms, including any right to exercise any put

option.

Each Bondholder shall immediately upon request by the Bond Trustee provide the Bond

Trustee with any such documents, including a written power of attorney (in form and

substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary for the

purpose of exercising its rights and/or carrying out its duties under the Finance Documents.

The Bond Trustee is under no obligation to represent a Bondholder which does not comply

with such request.

0t
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6.3 Bondholders' rights

(") If a beneficial ownor of a Bond not being registered as a Bondholder wishes to exercise any
lights under the Finance Documents, it must obtain proof of ownership of the Bonds,
acceptable to the Bond Tmstee.

(b) A Bondholder (whether registered as such ol proven to the Bond Trustee's satisfaction to be

the beneficial owner of the Bond as set out in paragraph (a) above) may issue one or more
powers of attorney to third parties to represent it in relation to some or all of the Bonds held
or beneficially owned by such Bondholder. The Bond Trustee shall only have to examine
the face of a power of attorney or similar evidence of authorisation that has been provided

to it pursuant to this Clause 6.3 (Bondholders' rights) and may assume that it is in fullforce
and effec! unless otherwise is apparent from its face or the Bond Trustee has actual

knowledge to the conh'ary.

7 BOhIDHOLDERS' DECISIONS

7.1 Authority of the Bondholders' Meeting

(a) A Bondholders' Meeting may, on behalf of the Bondholders, r'esolve to alter any of these

-tsonci Terms, including, but not iimiteci to, any leduction of principal or inisresi and any
conversion ofthe Bonds into other capital classes.

(b) The Bondholders' Meeting may not adopt resolutions which will give ceftain Bondholders
an unleasonable advantage at the expense ofother Bondholders.

(c) Subject to the power of the Bond Trustee to take certain action as set out in Clause 8.1

(Power to represent the Bondholders), if a resolution b¡ or an approval of, the Bondholders
is required, such resolution may be passed at a Bondholders' Meeting, Resolutions passed at

any Bondholders' Meeting will be binding upon all Bondholders.

(d) At least 50Vo of the Voting Bonds must be represented at a Bondholders' Meeting for a
quorum to be present.

(e) Resolutions will be passed by simple majority of the Voting Bonds represented at the
Bondholders'Meeting, unless othetwise set out in paragraph (f) below.

(Ð Save for any amendments ol waivers which can be made without resolution pursuant to
Clause 9,1 (Procedttefor qntendments and waivers) paragraph (a), section (i) and (ii), a

majolity of at least 213 of the Voting Bonds reptesented at the Bondholders' Meeting is

required for approval of any waiver or amendment of any provisions of these Bond Terms,
including a change of Issuer and change of Bond Trustee.

7.2 Procedure for arranging a Bondholders' Meeting

(a) A Bondholders' Meeting shall be convened by the Bond Trustee upon the request in wliting
of:

(Ð the Issuer;

(iÐ Bondholders representing at least l/10 of the Voting Bonds;

(iiÐ the Exchange, if the Bonds are listed and the Exchange is entitled to do so pursuant to
the general rules and regulations of the Exchange; or

(iv) the Bond Trustee.

The request shall clearly state the matters to be discussed and resolved.

(b) If the Bond Trustee has not convened a Bondholders'Meeting within ten (10) Business

Days after having received a valid request for calling a Bondholders' Meeting pursuant to
paragraph (a) above, then the re-questing party may itself call the Bondholders' Meeting.

(c) Summons to a Bondholders' Meeting must be sent no later than ten (10) Business Days
prior to the proposed date of the Bondholders' Meeting. The Summons shall be sent to all
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(e)

(d)

(e)

(Ð

(h)

(Ð

ú)

Bondholders registered in the CSD at the time the Summons is sent from the CSD. If the

Bonds are listed, the lssuer shall ensure that the Summons is published in accordance with
the applicable regulations of the Exchange, The Summons shall also be published on the

website of the Bond Tlustee (alternatively by press release or other relevant information
platform).

Any Summons for a Bondholders' Meeting must clearly state the agenda for the

Bondholders' Meeting and the matters to be resolvecl The Bonrl Tnrsfee may include

additional agenda items to those requested by the person calling for the Bondholders'
Meeting in the Summons. If the Summons contains proposed amendments to these Bond
Terms, a description of the proposed amendments must be set out in the Summons.

Items which have not been included in the Summons may not be put to a vote at the

Bondholdels' Meeting.

By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from acquiring or

dispose of Bonds during the peliod from the date of the Summons until the date of the

Bondholders' Meeting unless this worrld constitute a breach by the Issuer's obligations
pursuant to Clause 4.6.1 (Covenant to pøy).

A Bondhotders' Meeting may be held on premises selected by the Bond Trustee, or if
nqrqornnh lh\ qhove cnnlies hv fhe nelson convenins the Rondholders' Meetins lhowever'- -rr^_--t -J '_-- r o e \

to be held in Oslo). The Bondholdels'Meeting will be opened and, unless otherwise decided

by the Bondholders' Meeting, chaired by the Bond Trustee (the "Chairman"). If the Bond
Trustee is not present, the Bondholders' Meeting will be opened by a Bondholder and the

Chairman elected by the Bondholders'Meeting.

Each Bondholder, the Bond Trustee and, if the Bonds are listed, representatives of the

Exchange, or any person or persons acting under a power of attorney for a Bondholder, shall
have the right to attend the Bondholders' Meeting (each a "Representative"). The
Chairman may grant access to the meeting to other persons not being Representatives,

unless the Bondholders'Meeting decides otherwise. In addition, each Representative has the

right to be accompanied by an advisor. In case of dispute or doubt with regard to whcthcr a

person is a Representative or entitled to vote, the Chairman will decide who may attend the

Bondholders' Meeting and exercise voting rights.

Representatives of the Issuer have the right to attend the Bondholders' Meeting. The

Bondholders Meeting may resolve to exch¡de the Issuer's representatives and/ot'any person

holding only Issuer's Bonds (or any representative of such person) from participating in the

meeting at certain times, however, the Issuer's representative and any such other person

shall have the right to be present during the voting.

Minutes of the Bondholders' Meeting must be recorded by, or by someone acting at the

instruction ot, the Chairman. Thc minutes must state the number of Voting Bonds

represented at the Bondholders' Meeting, the resolutions passed at the meeting, and the

rcsults of the vote on the matteLs to be decided at the Bondholders' Meeting. Thc minutes
shall be signed by the Chairman and at least one other person. The minutes will be

deposited with the Bond Trustee who shall make available a copy to the Bondholders and

the Issuer upon fequest.

The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are notified
of lesolutions passed at the Bondholdem' Meeting and that the resolutions are published on

the website of the Bond Trtstee (or other relevant electronically platform or press release).

The Issuer shall bear the costs and expenses incurred in connection with convening a

Bondholders' Meeting regardless of who has convened the Bondholdem' Meeting, including
any reasonable costs and fees incurred by the Bond Trustee.

(k)

(l)

7.3 Voting rules

(u) Each Bondholder (or person acting for a Bondholder under a power of attorney) may cast

one votc for each Voting Bond owned on the Relevant Record Date, tef. Clause 6.3

!"1
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(Bondhotders' rights). The Chairman may, in its sole discretion, decide on accepted

evidence of ownership of Voting Bonds.

(b) Issuer's Bonds shall not cany any voting rights. The Chairman shall determine any question

conceming whether any Bonds will be considered Issuer's Bonds.

(") For the purposes of this Clause 7 (Bondholders' decisiorus), a Bondholder that has a Bond
registercd in the name of a nominee will, in accot'dance with Clause 6.3 (Bondholders'
rights), be deemed to be the owner of the Bond rather than the nominee. No vote may be

cast by any nominee if the Bondholdel has presented relevant evidence to the Bond Trustee
pursuant to Clause 6.3 (Bondholders' rights) stating that it is the owner of the Bonds voted

for. If the Bondholder has voted directly for any of its nominee registered Bonds, the

Bondholder's votes shall take precedence over votes submitted by the nominee for the same

Bonds.

(d) Any of the Issuer, the Bond Trustee and any Bondholder has the right to demand a vote by
ballot. ln case of parity of votes, the Chairman wili have the deciding vote.

7.4 Repeated Bondholders' Meeting

(a) Even if the necessary quorum set out in paragraph (d) of Clause 7.l (Authority of the

Bondholders' Ì.[eeting) is not achieved, the Bondholders' Meeting shall be held and voting
completed for the purpose of recording the voting results in the minutes of the Bondholders'
Meeting. The Bond Trustee or the person who convened the initial Bondholders' Meeting
may, within ten Business Days of that Bondholders' Meeting, convene a repeated meeting

with the same agenda as the first meeting.

(b) The provisions and procedures regarding Bondholders'Meetings as set out in Clause 7.1

(Authority of the Bondholders' Meeting), Clause 7.2 (Procedure for ørranging a

Bondholders' Meeting) and Clause 7.3 (Yoting rules) shall apply mutatis mutandis to a

repeated Bondholders' Meeting, with the exception that the quorum requirements set out in
paragraph (d) of Clause 7.1 (Authorìty of the Bondholders' Meeting) shall not apply to a
repeated Bondholders'Meeting. A Summons for a repeated Bondholders' Meeting shall also

contain the voting results obtained in the initial Bondholders' Meeting,

(c) A repeated Bondholdels' Meeting may only be convened once for each original
Bondholders' Meeting. A repeated Bondholders' Meeting may be convened pursuant to the
procedures of a Written Resolution in accordance with Clause 7.5 (Written Resolutions),

even if the initial meeting was held pursuant to the procedures of a Bondholders' Meeting in
accordance with Clause 7.2 (Procedtre for aruanging a Bondholders' Meeting) and vice
versa.

7.5 Written Resolutions

(a) Subject to these Bond Terms, anything which may be resolved by the Bondholders in a

Bondholders' Meeting pulsuant to Clause 7 .l (Authority of the Bondholders' Meeting) may

also be resolved by way of a Written Resolution. A Written Resolution passed with the

relevant majorþ is as valid as if it had been passed by the Bondholdels in a Bondholders'
Meeting, and any reference in any Finance Document to a Bondholders' Meeting shall be

construed accordingly.

(b) The person requesting a Bondholders' Meeting may instead request that the relevant matters

are to be resolved by V/ritten Resolution only, unless the Bond Trustee decides otherwise.

(c) The Summons for the Written Resolution shall be sent to the Bondholders registered in the

CSD at the time the Summons is sent from the CSD and published at the Bond Trustee's

web site, ol other relevant electronic platform or via prcss release.

(d) The provisions set out in Clause 7.1 (Authority of the Bondholders' Meeting),7.2
(Procedure for atangíng a Bondholder's Meeting), Clause 7.3 (Voting Rules) and Clause

7 .4 (Repeated Bondholders' Meeting) shall apply nrutatis mutandis to a Written Resolution,

!/
except that:
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(c)

(Ð

(h)

(i) the provisions set out in paragraphs (g), (h) and (i) of Clause 7.2 (Procedttre for
arran gin g B ondhold ers Meetings); or

(iÐ provisions which are otherwise in conflict with the requirements of this Clause 7.5

(ll/r i tt en Re s o lut í on),

shall not apply to a Written Procedure.

Thc Summons for a Written Resolution shall include:

(D instructions as to how to vote 1o each separate item in the Summons (including

instructions as to how voting can be done electronically ifrelevant); and

(ii) the time limit within which the Bond Trustee must have received all votes necessary

in order for the Written Resolution to be passed with the lequisite majority (the

"Voting Period").

The Voting Period shall be at least three (3) Business Days but not more than 15 Business

Days from the date of the Summons, provided however that the Voting Period for a Written
Resolution sumrnoned pursuant to Clause '1.4 (Repeated Bondholders' Meeting) shall be at

least ten (10) Business Days but not more than 15 Business Days from the date of the

Summons.

Only Bondholders of Voting Bonds registered with the CSD on the Relevant Recorci Date,

or the beneficial owner theleof having presented relevant evidence to the Bond Trustee

pursuant to Clause 6.3 (Bondholders' rights), will be counted in the Written Resolution.

A Written Resolution is passed when the requisite majorþ set out in paragraph (e) or

paragraph (f) of Clause 7.1 (Authority of Bondholders'Meeting) has been achieved, based

òn tñe total number of Voting Bonds, even if the Voting Period has not yet expired' A
Written Resolution may also be passed if the sufficient numbers of negative votes are

received prior to the expiry of the Voting Period.

The effective date of a Written Resolution passed prior to the expiry of the Voting Period is

the date when the resolution is approved by the last Bondholder that results irt thc lucessaty

voting majority being achieved.

If no resolution is passed prior to the expiry of the Voting Period, the number of votes shall

be calculated at the close of business on the last day of the Voting Period, and a decision

will be made based on the quorum and majority requirements set out in palagraphs (d) to (f)

of Clause 7.\(Authority of Bondholders' Meeting).

(e)

(i)

c)

8 THT 391Y¡ TRUSTEE

8.1 Power to represent the Bondholders

(a) The Bond Trustce has power and authority to act on behalf of, and/or represent, the

Bondholders in all matters, including but not limited to taking any legal or other action,

including enforcement of these Bond Terms, and the commencement of bankruptcy or other

insolvency proceedings againstthe Issuer, or others.

(b) The Issuer shall promptly upon request provide the Bond Trustee with any such documents,

information and other assistance (in form and substance satisfactory to the Bond Trustee),

that the Bond Trustee deems necessary for the purpose of exercising its and the

Bondholders' rights and/or carrying out its duties under the Finance Documents.

(") In order to carry out its functions and obligations under these Bond Terms, the Bond

Trustee will have access to the relevant information regalding ownership of the Bonds, as

recorded and regulated with the CSD.

8.2 The duties and authority of the Bond Trustee

(a) The Bond Trustee shall represent the Bondholders in accordance with the Finance

Documents, including, inter alia, by following up on the delivery of any Compliance
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Cerlificates and such other documents which the Issuer is obliged to disclose or deliver to

the Bond Trustee pursuant to the Finance Documents and, when televant, in relation to
accelerating and enforcing the Bonds on behalf of the Bondholdels.

(b) The Bond Trustee is not obligated to assess or monitorthe financial condition of the Issuer

or any other Obligor unless to the extent expressly set out in these Bond Terms, or to take

any steps to ascertain whether any Event of Default has occurred. Until it has actual

knowledge to the contrary, the Bond Trustee is entitled to assume that no Event of Default
has occurred. The Bond Trustee is not responsible for the valid execution or enforceability
of the Finance Documents, or for any discrepancy between the indicative terms and

conditions described in any marketing material presented to the Bondholders prior to
issuance of the Bonds and the provisions of these Bond Terms.

(c) The Bond Trustee is entitled to take such steps that it, in its sole discretion, considers

necessary or advisable to protect the rights of the Bondholders in all matters pursuant to the

terms of the Finance Documents. The Bond Trustee may submit any instructions leceived
by it from the Bondholders to a Bondholders' Meeting beforc the Bond Trustee takes any

action pursuant to the instruction.

(d) The Bond Trustee is entitled to engage extemal experts when canying out its duties under

the Finance Documents.

(e) The Bond Trustee shall hold all amounts recoveted on behalf of the Bondholders on

separated accounts.

(Ð The Bond Trustee will ensure that resolutions passed at the Bondholders' Meeting are

properly implemented, provided, however, that the Bond Trustee may refiise to implement
resolutions that may be in conflict with these Bond Terms, any other Finance Document, or
any applicable law,

(g) Notwithstanding any other provision of the Finance Documents to the contrary, the Bond
Trustee is not obliged to do or omit to do anlhing if it would or might in its reasonable

opinion constitute a breach ofany law or regulation.

(h) If the cost, loss or liability which the Bond Tlustee may incur (including reasonable fees

payable to the Bond Trustee itself) in:

(i) complying with instructions of the Bondholders; or

(ii) taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the

relevant Bondholders pul'suant to paragraphs (e) and (g) of Clause 8.4 (Expenses, liability
and inderunily), the Bond Trustee may refrain from acting in accordance with such

instructions, or refrain fi'om taking such action, until it has received such funding or

indemnities (or adequate securþ has been provided therefore) as it may reasonably require,

(Ð The Bond Trustee shall give a notice to the Bondholders befole it ceases to perform its
obligations under the Finance Documents by reason of the non-payment by the Issuer of any

fee or indemnity due to the Bond Trustee under the Finance Documents.

C) The Bond Trustee may instruct the CSD to split the Bonds to a lower nominal amount in
order to facilitate partial redemptions, restructuring of the Bonds or other situations.

8.3 Equality and conflicts of interest

(.) The Bond Trustee shall not make decisions which will give ceftain Bondholders an

unreasonable advantage at the expense ofother Bondholders. The Bond Trustee shall, when

acting pursuant to the Finance Documents, act with regard only to the interests of the

Bondholders and shall not be required to have regard to the interests or to act upon ot
comply with any direction or rcquest of any other person, other than as explicitly stated in
the Finance Documents,
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(b) The Bond Trustee may act as agent, tLustee, r'epresentative and/or security agent for several

bond issues lelating to the Issuer notwithstanding potential conflicts of interest. The Bond

Trustee is entitled to delegate its duties to other professional palties.

8.4 Expenses, liability and indemnity

(a) The Bond Trustee will not be liable to the Bondholders for damage or loss caused by any

action taken ol omitted by it under or in connection with any Finance Document, unless

dir.ectly caused by its gloss negligence or wilful misconduct. The Bond Trustee shall not be

responsible for any indirect or consequential loss. Irrespective of the foregoing, the Bond

Trustee shall have no liability to the Bondholders fot' damage caused by the Bond Trustee

acting in accoldance with instluctions given by the Bondholders in accordance with these

Bond Terms.

(b) Any liability for the Bond Trustee for damage or loss is limited to the amount of the

Ouistanding Bonds. The Bond Trustee is not liable for the content of infot'mation provided

to the Bondholders by ol on behalfofthe Issuer or any other person.

(c) The Bond Trustee shall not be considered to have acted negligently ifit has:

(i) acted in accoldance with advice fi'om or opinions of reputable extemal experts; or

(ii) acted with reasonable care in a situation when the Bond Trustee considers that it is to

the interests of the Bondholders to delay ot'petform any action.

(d) The Issuer is liable for, and will indemnifr the Bond Trustee fully in respect of, all losses,

expenses and liabilities incured by the Bond Trustee as a result of negligence by the Issuer

(including its directols, management, officers, employees and agents) in connection with the

performance of the Bond Trustee's obligations under the Finance Documents, including

iosses incurred by the Bond Trustee as a result of the Bond Trustee's actions based on

misrept.esentations made by the Issuer in connection with the issuance of the Bonds, the

enteting into or peffofmance under l.he Financc Docutttettts, and for as long as any amounts

are outstanding undet or pursuant to the Finance Documents.

The Issuer shall covel all costs and expenses incurt'ed by the Bond Trustee in connection

with it fulfilling its obligations under the Finance Documents. The Bond Trustee is entitled

to fees for its wolk and to be indemnified fot costs, lt¡sscs atttl liabilities ou the tenns set out

in the Finance Documents. For Nordic Financial Institutions, and Nordic govetnmental

issuers, annual fee will be determined according to applicable fee structure and terms and

conditions presented at the Bond Tl'ustee's web site (www.Nordictrustee.no) at the Issue

Date, unlesi otherwise is agreed with the Bond Trustee. For other issuers a separate Bond
'lì.ustee Agreement will be entered into. The Bond Trustec's obligatit-rns utrdet the Finance

Documents are conditioned upon the due payment of such fees and indemnifications'

The Issuer shall on demand by the Bond Trustee pay all costs incuned for extemal experts

engaged after the ocaulrence of an Event of Default, ot' for the puryose of investigating or

considering (i) an event or circumstance which the Bond Trustee teasonably believes is or

may lead to an Event of Default or (ii) a matter relating to the Issuer or any of the Finance

Doõuments which the Bond Trustee reasonably believes may constituto or lead to a breach

of any of the Finance Documents or otherwise be detrimental to the interests of the

Bondholders undel' the Finance Documents.

Fees, costs and expenses payable to the Bond Trustee which are not reimbursed in any other

way due to an Event of Default, the Issuer being Insolvent or similar circumstances

perìaining to the Obligors, lnay be covered by making an equal reduction in the proceeds to

ihe gondholders hereunder of any costs and expenses incurred by the Bond Trustee in

connection therewith. The Bond Trustee may withhold funds fi'om any escrow account (or

similar anangement) or fiom other funds received from the Issuer or any other pelson, and

to set-offand cover any such costs and expenses from those funds.
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(h) As a condition to effecting any instruction from the Bondholdels (including, but not limited
to, instructions set out in Clause 5J53 (Bondholders' insfi'uctions) or Clause 7.2
(Procedure for ananging a Bondholders' Meeting)), the Bond Trustee may require
satisfactory Security, guarantees and/or indemnities for any possible liability and anticipated
costs and expenses from those Bondholders who have given that insfi'uction and/or who
voted in favour of the decision to instruct the Bond Trustee.

8.5 Replacement of the Bond Trustee

(a) The Bond Trustee may be replaced according to the procedures set out in Clause 6

(Bondholders'Decision), and the Bondholders may resolve to replace the Bond fi'ustee
without the Issuer's approval.

(b) The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in which
case a successor Bond Trustee shall be elected pursuant to this Clause 8.5 (Replacentent of
the Bond Trustee), initiated by the retiling Bond Trustee.

(c) If the Bond Trustee is Insolvent, ol otherwise is permanently unable to ftilfil its obligations
under these Bond Terms, the Bond Trustee shall be deemed to have resigned and a
sf-rccessor Bonel Trusf.ee shall he appointed in accordance with this Clause 8.5 (Replacentent
of the Bond T'ustee).The Issuer may appoint a temporary Bond Trustee until a new Bond
Tl'ustee is elected in accordance with paragraph (a) above.

(d) The change ofBond Trustee's shall only take effect upon execution ofall necessary actions
to effectively substitute the retiring Bond Trustee, and the retiring Bond Trustee undertakes
to co-operate in all reasonable manners without delay to such effect. The retiring Bond
Trustee shall be discharged from any further obligation in respect of the Finance Documents
from the change takes effect, but shall remain liable under the Finance Documents in
respect of any action which it took or failed to take whilst acting as Bond Trustee. The
retiring Bond Trustee remains entitled to any benefits under the Finance Documents before

the change has taken place.

(e) Upon change of Bond Trustee the Issuer shall co-operate in all reasonable manners without
delay to replace the retiring Bond Trustee with the successor Bond Trustee and release the
retiring Bond Tlustee from any future obligations under the Finance Documents and any
other documents.

9 OTHERPROVISIONS

9.1 Amendments and waivers

9. l. I Procedure for amendments and v,aivers
Amendments of these Bond Terms may only be made with the approval of the parties to these

Bond Terms, with the exception of amendrnents related to Clause 8.5 (Replacemerú of the Bond
Trustee).

9.1.2

The Issuer and the Bond Trustee (acting on behalf of the Bondholders) may agrce to amend the

Finance Documents or waive a past default or anticipated failure to comply with any provision in a
Finance Document, provided that:

(Ð such amendment or waiver is not detrimental to the lights and benefits of the
Bondholders in any material respect, or is made solely fol the purpose of rectiffing
obvious en'ors and mistakes; or
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(iÐ such amendment or waiver is lequired by applicable law, a court ruling or a decision

by a relevant authority; or

(iiÐ such amendment or waiver has been duly approved by the Bondholders in accordance

with Clause 7 (Bondholders' Decisions).

9.1.3 Authority with respect to documentation

If the Bondholders have resolved the substance of an amendment to any Finance Document

without r.esolving on the specific or final form of such amendment, the Bond Trustee shall be

considered authorised to dmft, approve and/or finalise (as applicable) any required documentation

or any outstanding matters in such documentation without any frrrther approvals or involvement

from the Bondholders being required.

9.1.4 Notification of amendments or waivers

The Bond Trustee shall as soon as possible notifr the Bondholders of any amendments or waivers

made in accordance with this Clause 9.I(Amendments and waivers'), setting out the date from

which the amendment or waiver will be effective, unless such notice obviously is unnecessaty.

The Issuer shall ensure that any amendment to these Bond Terms is duly registered with the CSD.

9.2 The Issuer's purchase of Bonds

The Issuer may purchase and hold Bonds and such Bonds may be retained, sold or cancelled in the

Issuer's sole discretion (including, to the extent applicable with respect to Bonds purchased

pursuant to ant put option).

9.3 I)efeasance

P¡ovided that (i) an amount suflicicnL for the payment of principal and interest on the Outstanding

Boncls to the Mah¡rify l)ate, including any potential Call premium (the "Defeasance Amount"), is

(ii) transfened to an account in a financial undertaking acceptable to the Bond Trustee (the

"Defeasance Account") and (iii) being pledged and blocked in favour of the Bond Trustee on

such terms as the Bond Trustee shall request (the "Defeasance Pledge"), the Issuer may request to

the Bond Trustee that;

(a)the Issuer shall be relieved of its obligations under Clause 4.2 and Clause 4,3;

(b)any security provided for the Bonds may be released and the Defeasance Pledge shall be

considered replacement of such security; and that
(c)any guarantor may be released of its guarantee obligations pursuant to the Bond Terms'

The Bond Trustee may require such further conditions, statements and legal opinions before the

defeasance arrangements is implemented as the Bond Trustee may reasonably require.

The Bond Trustee shall be authorised to apply any Defeasance Amount deposited on the

Defeasance Account towards any amount payable by the Isstrer under or pursuant to the Bond

Terms on the due date for the relevant payment until all obligations of the Issuer are repaid and

discharged in full.

The Bond Trustee may, if the relevant Defeasance Amount cannot be finally and conclusively

determined, decide the amount to be deposited to the Defeasance Account in its discretion,

applying such buffet'amount as it deems requirred.

A defeasance established according to this Clause 9.3 may not be reversed.

9.4 Expenses

(a) The Issuer shall cover all its own expenses in connection with these Bond Terms and tlie

fulfillment of its obligations hereunder, including the 'preparation of these Bond Terms,
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listing of the Bonds on the Exchange, and the registlation and administration of the Bonds
in the CSD.

(b) The expenses and fees payable to the Bond Trustee shall be paid by the Issuer. For Financial
Undertaking, and Nordic governmental issuers, annual fee will be determined according to
applicable fee structure and terms and conditions presented at the Bond Trustee's web site
(www.Nordictrustee.no) at the Issue Date, unless otherwisc is agreed with the Bond
Trustee. For other issuers a separate Bond Trustee Agreement will be entered into. Fees and

expenses payable to the Bond Trustee which, due to insolvency or similar by the Issuer, are

not reimbursed in any other way may be covered by making an equivalent leduction in the
payments to the Bondholders,

(") Any public fees payable in connection with these Bond Terms and fulfilling of the

obligations pursuant to these Bond Terms shall be covered by the Issuer. The Issuer is not
responsible fol reimbursing any public fees levied on the trading of Bonds.

(d) The Issuer is responsible for withholding any withholding tax imposed by relevant
law.

9.5 Notices

(a) \ilritten notices, warnings, summcns etc to the Bondholders made by the Bond Trtrstee shall

be sent via the CSD with a copy to the Issuer and the Exchange. lnformation to the

Bondholders may also be published at the web site www.stamdata.no.

(b) The Issuer's written notifications to the Bondholders shall be sent via the Bond Trustee,

alterratively through the CSD with a copy to the Bond Trustee and the Exchange.

9.6 Contact information

The Issuer and the Bond Trustee shall ensure that the other pafy is kept informed ofany changes

in its postal address, e-mail address, telephone and fax numbers and contact persons.

9.7 Governing law

These Bond Terms shall be governed by and construed in accordance with Norwegian law

9.8 Jurisdiction

(a) The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the

Bondholders that the Oslo district court (Oslo Tingrett) shall have jurisdiction with respect

to any dispute arising out of or in connection with these Bond Tetms (a "Dispute"). The
Issuer agrees for the benefit ofthe Bond Trustee and the Bondholders that any legal action
or proceedings arising out of or in connection with these Bond Terms against the Issuer or
any of its assets may be brought in such court and that the Issuer shall be prevented from
taking proceedings relating to a Dispute in any other court of law.

A/
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(b) Paragraph (a) above has been agreed for the benefit of the Bond Trustee and the

Bondholders only. The Bond Trustee shall not be prevented from taking proceedings

relating to a Dispute in any other courts with jurisdiction. To the extent allowed by law, the

Bond Trustee may also take concurrent proceedings in any number of jurisdictions.

Accordingly, it is agreed that the Oslo distriot court (Oslo Tingrett) has non-exclusive
jurisdiction to settle any Dispute.

{. ¡1. *

SIGNÀTT]RES

The Issuer: The Bond Trustee:
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