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Important notice
The Securities Note has solely been prepared in connection with the listing of bonds on Oslo Børs.
The Securities Note has been reviewed and approved by the Norwegian FSA in accordance with
sections 7-7 and 7-8, cf. section 7-3 of the Norwegian Securities Trading Act. The Registration
Document was approved by the Norwegian FSA June 13th 2017 and is still valid as of the date of
this Securities Note. This Securities Note together with the Registration Document dated June 13th
2017 constitutes the Prospectus. The Prospectus is valid for a period of up to 12 months following
its approval by the Norwegian FSA. The Norwegian FSA has not controlled or approved the
accuracy or completeness of the information given in this Prospectus. The approval given by the
Norwegian FSA only relates to the Issuer's descriptions pursuant to a pre-defined check list of
requirements. The Norwegian FSA has not made any form of control or approval relating to
corporate matters described in or otherwise covered by this Prospectus. New information that is
significant for the Issuer or its subsidiaries may be disclosed after the Securities Note has been
made public, but prior to the listing of the bonds. Such information will be published as a
supplement to the Securities Note pursuant to Section 7-15 of the Norwegian Securities Trading
Act. On no account must the publication or the disclosure of the Securities Note give the
impression that the information herein is complete or correct on a given date after the date of the
Securities Note, or that the business activities of the Issuer or its subsidiaries may not have been
changed.
Only the Issuer and the Arranger are entitled to procure information about conditions described in
the Securities Note. Information procured by any other person is of no relevance in relation to the
Securities Note and cannot be relied on.
Unless otherwise stated, the Securities Note is subject to Norwegian law. In the event of any
dispute regarding the Securities Note, Norwegian law will apply. The courts of Norway, with Oslo as
legal venue, shall have exclusive jurisdiction to settle any dispute which may arise out of or in
connection with this Securities Note.
In certain jurisdictions, the distribution of the Securities Note may be limited by law, for example in
the United States of America or in the United Kingdom. Verification and approval of the Securities
Note by the Norwegian FSA implies that the Securities Note may be used in any EEA country. No
other measures have been taken to obtain authorisation to distribute the Securities Note in any
jurisdiction where such action is required. Persons that receive the Securities Note are ordered by
the Issuer and the Arranger to obtain information on and comply with such restrictions.
This Securities Note is not an offer to sell or a request to buy bonds.
The bonds may, in certain jurisdictions, be subject to restrictions on transferability and resale and
may not be transferred or resold except as permitted under applicable securities laws and
regulations. Any failure to comply with these restrictions may constitute a violation of the securities
laws of any such jurisdiction.
The content of the Securities Note does not constitute legal, financial or tax advice and each reader
of this Securities Note should seek its own legal, financial and/or tax advice. If you are in any
doubt about the contents of this Securities Note, you should consult your stockbroker, bank
manager, lawyer, accountant or other professional adviser.
Each potential investor in the bonds must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should: (i) have sufficient knowledge and
experience to make a meaningful evaluation of the bonds, the merits and risk of investing in the
bonds and the information contained in the Prospectus; (ii) have access to, and knowledge of, the
appropriate analytical tools to evaluate, in the context of its particular financial situation, an
investment in the bonds and the impact the bonds will have on its overall investment portfolio; (iii)
have sufficient financial resources and liquidity to bear the risks associated with investment in the
bonds; (iv) understand the terms of the bonds and the behaviour of the relevant financial markets;
and (v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic, interest rate and other factors that may affect its investments and its ability to bear
the applicable risks.
The investment activities of certain investors are subject to legal investment laws and regulations,
or review or regulation by certain authorities. Each potential investor should consult its legal
advisers to determine whether and to what extent (i) the bonds are legal investments for it, (ii) the
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bonds can be used as collateral for various types of borrowing and (iii) other restrictions apply to
its purchase or pledge of the bonds. Financial institutions should consult their legal advisors or the
appropriate regulators to determine the appropriate treatment of the bonds under any applicable
risk-based capital or similar rules.
Contact the Issuer to receive copies of the Securities Note.
This Securities Note should be read together with the Registration Document dated June 13th 2017.
The documents together constitute a prospectus.
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1. Risk factors
All investments in interest bearing securities have risk associated with such investment. The risk is
related to the general volatility in the market for such securities, varying liquidity in a single bond
issue as well as company specific risk factors. An investment in interest bearing securities is only
suitable for investors who understand the risk factors associated with this type of investments and
who can afford a loss of all or part of the investment. Please refer to the Registration Document
dated June 13th 2017 for a listing of company specific risk factors.
There are five main risk factors that sum up the investors' total risk exposure when investing in
interest bearing securities: liquidity risk, interest rate risk, settlement risk, credit risk and
market risk (both in general and issuer specific).
Liquidity risk is the risk that a party interested in trading bonds in the Bond Issue cannot do it
because nobody in the market wants to trade the bonds. Missing demand of the bonds may incur a
loss on the bondholder.
Interest rate risk is the risk borne by the Bond Issue due to variability of the NIBOR interest rate.
The coupon payments, which depend on the NIBOR interest rate and the Margin, will vary in
accordance with the variability of the NIBOR interest rate. The interest rate risk related to this
Bond Issue will be limited, since the coupon rate will be adjusted quarterly according to the change
in the reference interest rate (NIBOR 3 months) over the 6 year tenor. The primary price risk for a
floating rate bond issue will be related to the market view of the correct trading level for the credit
spread related to the bond issue at a certain time during the tenor, compared with the credit
margin the bond issue is carrying. A possible increase in the credit spread trading level relative to
the coupon defined credit margin may relate to general changes in the market conditions and/or
Issuer specific circumstances. However, under normal market circumstances the anticipated
tradable credit spread will fall as the duration of the bond issue becomes shorter. In general, the
price of bonds will fall when the credit spread in the market increases, and conversely the bond
price will increase when the market spread decreases.
Settlement risk is the risk that the settlement of bonds in the Bond Issue does not take place as
agreed. The settlement risk consists of the failure to pay or the failure to deliver the bonds.
Credit risk is the risk that the Issuer fails to make the required payments under the Bond Issue
(either principal or interest). The Issuer's ability to make scheduled payments on and to repay the
Bonds, will depend on the future financial performance of the Issuer. If the Issuer is unable to
generate sufficient cash flow from operations in the future to service its debt, it will be forced to
adopt an alternative strategy that may include actions such as reducing or delaying capital
expenditures, selling assets, restructuring or refinancing indebtedness or seeking equity capital.
The Issuer cannot assure investors that any of these alternative strategies could be effected on
satisfactory terms, if at all, or that they would yield sufficient funds to make required payments on
or to repay the Bonds.
Market risk is the risk that the value of the Bond Issue will decrease due to the change in value of
the market risk factors. The price of a single bond issue will fluctuate in accordance with the
interest rate and credit markets in general, the market view of the credit risk of that particular
bond issue, and the liquidity of the bond issue in the market. In spite of an underlying positive
development in the Issuer's business activities, the price of a bond may fall independent of this
fact. Bond issues with a relatively short tenor and a floating rate coupon rate do however in
general carry a lower price risk compared to bond issues with a longer tenor and/or with a fixed
coupon rate.
No market-maker agreement is entered into in relation to this Bond Issue, and the liquidity of
bonds will at all times depend on the market participants view of the credit quality of the Issuer as
well as established and available credit lines.
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Other risk factors relating to the Bond Issue:
Modification of the Bond Terms
The Bond Terms contain provisions for calling meetings of bondholders to consider matters
affecting their interests generally. These provisions permit defined majorities to make decisions
affecting and binding all bondholders including bondholders who did not attend and vote at the
relevant meeting and bondholders who voted in a manner contrary to the majority. The Bond
Trustee may, without the consent of the bondholders, agree to certain modifications of the Bond
Terms which, in the opinion of the Bond Trustee, are proper to make.
Despite the Issuer's current indebtedness and restrictive covenants, the Issuer will still
be able to incur significant additional amounts of debt, which could lead to or exacerbate
risks associated with a substantial leverage
Despite its current indebtedness, the Issuer may incur substantial additional debt in the future.
Although the Bond Terms contain certain restrictions on the incurrence of additional indebtedness,
these restrictions are subject to a number of qualifications and exceptions, and under certain
circumstances the amount of indebtedness that could be incurred in compliance with these
restrictions could be substantial.
Exchange rate risks and exchange controls
The Issuer will pay principal and interest on the Bonds in NOK. This presents certain significant
risks relating to currency conversions if an investor's financial activities are denominated principally
in a currency or currency unit (the "Investor's Currency") other than NOK. These include the risk
that exchange rates may significantly change (including changes due to devaluation of NOK or
revaluation of the Investor's Currency) because of economic, political and other factors over which
the Issuer has no control and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's Currency
relative to NOK would decrease (1) the Investor's Currency equivalent yield on the Bonds, (2) the
Investor's Currency equivalent value of the principal payable on the Bonds and (3) the Investor's
Currency equivalent market value of the Bonds.
Government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable exchange rate. As a result, investors may receive
less interest or principal than expected, or no interest or principal at all.
There may be tax consequences for investors as a result of any foreign currency exchange gains or
losses resulting from an investment in the Bonds. An investor should consult its own tax advisor
concerning the tax consequences in connection with acquiring, holding and disposing of the Bonds.
Enforceability of civil liabilities
The Issuer is a limited liability company organized under the laws of Norway and the directors and
executives of the Issuer reside in Norway. As a result, it may not be possible for investors in other
jurisdictions to effect service of process in other jurisdictions upon such persons or the Issuer or to
enforce judgments on such persons or the Issuer in other jurisdictions.

6

Eidsiva Energi AS – 01.11.2017
Securities Note

ISIN NO0010806862

2. Person responsible
PERSONS RESPONSIBLE FOR THE INFORMATION
Persons responsible for the information given in the Prospectus are as follows:
Eidsiva Energi AS, Vangsvegen 73, 2317 Hamar.

DECLARATION BY PERSONS RESPONSIBLE
Eidsiva Energi AS confirms that, having taken all reasonable care to ensure that such is the case,
the information contained in the Prospectus is, to the best of their knowledge, in accordance with
the facts and contains no omission likely to affect its import.

01.11.2017

Eidsiva Energi AS
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3. Information concerning the securities
ISIN code:

NO0010806862.

The Bonds/The Issue/The Bond Issue:

FRN Eidsiva Energi AS Open Green Bond Issue
2017/2023.

Issuer:

Eidsiva Energi AS.

Security Type:

Open green bond issue with floating rate.

Maximum Issue Amount:

NOK

1 000 000 000

Initial Bond Issue:

NOK

750 000 000

Initial Nominal Amount – Each Bond:

NOK

1 000 000

Securities Form:

The Bonds are electronically registered in book-entry
form with the CSD.

Issue Date:

5 October 2017.

Interest Bearing To:

Maturity Date.

Maturity Date:

5 October 2023.

Redemption Price:

100 % of Nominal Amount.

Interest Rate:

The Bonds shall bear interest at a rate per annum equal
to the Reference Rate + Margin. If the Interest Rate
becomes negative, the Interest Rate shall be deemed to
be zero. 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 Period. The Interest Rate shall
be adjusted by the Bond Trustee on each Interest
Quotation Date during the term of the Bonds.
The Interest Rate shall be calculated based on the Day
Count Convention.

Margin:

0.84 percentage points p.a.

Reference rate:

3 months NIBOR.

Current Interest:

1.64%

Interest Period:

The period between 5 January, 5 April, 5 July and 5
October each year.

Interest Payment Date:

Means the last day of each Interest Period, first Interest
Payment Date being 5 January 2018.

Interest Quotation Date:

In relation to any period for which an Interest Rate is to
be determined, the day falling two Business Days before
the first day of the relevant Interest Period.

NIBOR:

The Norwegian Interbank Offered Rate, being the
interest rate fixed for a period comparable to the

- each and among themselves
pari passu ranking.
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relevant period between each Interest Payment Date on
Oslo Børs’ webpage at approximately 12.15 (Oslo time)
on the Interest Quotation Date or, on days on which Oslo
Børs has shorter opening hours (New Year’s Eve and the
Wednesday before Maundy Thursday), the data
published at approximately 10.15 a.m. (Oslo time) on
the Interest Quotation Date shall be used. In the event
that such page is not available, has been removed or
changed such that the quoted interest rate no longer
represents, in the opinion of the Bond Trustee, a correct
expression of the relevant interest rate, an alternative
page or other electronic source which in the opinion of
the Bond Trustee and the Issuer gives the same interest
rate shall be used. If this is not possible, the Bond
Trustee shall calculate the relevant interest rate based
on comparable quotes from major banks in Oslo.

Day Count Convention:

Actual/360
The interest shall be calculated on the basis of the actual
number of days in the Interest Period in respect of which
payment is being made divided by 360 (actual/360-days
basis).

Business Day Convention:

Modified Following Business Day.
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.

Issue Price:

100 % (par value).

Yield:

Investors wishing to invest in the Bonds after the Issue
Date must pay the market price for the Bonds in the
secondary market at the time of purchase. Depending on
the development in the bond market in general and the
development of the Issuer, the price of the Bonds may
have increased (above par) or decreased (below par). As
the Bonds have a floating reference rate, it is the
market's expectations of risk premium, i.e. margin that
affects the price. If the price has increased, the yield for
the purchaser in the secondary market, given that the
reference rate does not change, will be lower than the
interest rate of the Bonds and vice versa.

Business Day:

Any day on which the CSD settlement system is open
and the relevant currency settlement system is open.

Maturity:

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

Redemption:

Matured interest and matured principal will be credited
each Bondholder directly from the CSD for interest and
principal shall be limited in time pursuant the Norwegian
Act relating to the Limitation Period Claims of May 18
1979 no 18, p.t. 3 years for interest rates and 10 years
for principal.

Status:

The Issuer’s payment obligations under the Bond Terms
shall rank ahead of all subordinated payment obligations
of the Issuer and the Bond shall rank at least pari passu
with all other obligations of the Issuer (save for
obligations which are mandatorily preferred by law, such
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as (but not limited to) bankruptcy, insolvency, liquidation
or other similar laws of general application).

Security:

The Bonds are unsecured.

Special Conditions:

(a)

The Issuer shall not, and shall procure that none of
its Subsidiaries will, guarantee, give any indemnity
for or provide any security over its or their assets
as security for financial indebtedness in excess of
NOK 300,000,000, other than:
(i)
(ii)
(iii)

(b)

in relation to transactions involving the
sale or purchase of securities, customary
security for such sale or purchase;
ordinary security (vendor's charge) in
relation to the purchase of goods or
services with deferred payment; and
security on the assets of any company
acquired by or merged with any member of
the Group, provided that such security was
not established in connection with the
acquisition or merger and that the secured
obligations are not increased.

The Issuer shall procure that none of its
Subsidiaries incurs financial indebtedness (other
than intra-group financial indebtedness,
guarantees and indemnities related to the financial
indebtedness of other members of the Group and
financial indebtedness permitted to be secured
under paragraph (a) above) in excess of NOK
300,000,000 in aggregate.

General covenants:

See Bond Terms clause 4.2.

Information covenants:

See Bond Terms clause 4.3.

Events of Default:

See Bond Terms clause 5.1.

Use of proceeds:

The purpose of the issue is financing and refinancing of
Eligible Projects as defined in and otherwise in
accordance with the Issuer's "Green Bonds Framework"
(as made public on the Issuer's homepage and as
amended and modified from time to time).

Approvals:

The Bonds were issued in accordance with the Issuer’s
Board approval 9th February 2017.

Listing:

An application for listing will be sent to Oslo Børs.

Bond Terms:

The Bond Terms has been entered into between the
Issuer and the Bond Trustee. The Bond Terms regulate
the Bondholder’s rights and obligations in relation to the
Bond Issue. The Bond Trustee has entered into such
agreement on behalf of the Bondholders and is granted
authority to act on behalf of the Bondholders to the
extent provided for in the Bond Terms.
When bonds are subscribed/purchased, the Bondholder
has accepted the Bond Terms and is bound by the terms
of the Bond Terms.
Information regarding bondholders’ meeting and the
Bondholders' right to vote is included in the Bond Terms
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clause 7.
For information regarding the role of the Bond Trustee,
see the Bond Terms clause 8.
The Bond Terms are attached as Appendix 1 to this
Securities Note.

Documentation:

Registration Document, Securities Note, Bond Terms.

Availability of the Documentation:

www.eidsiva.no

Bond Trustee / Calculation Agent:

Nordic Trustee AS, P.O. Box 1470 Vika, 0116 Oslo,
Norway.

Arranger:

Skandinaviska Enskilda Banken AB (publ) (SEB),
Filipstad Brygge 1, 0252 Oslo, Norway.

Paying Agent:

DNB Bank ASA, Verdipapirservice, Dronning Eufemias gt.
30, N-0021 Oslo, Norway. The Paying Agent is in charge
of keeping the records in the CDS.

Listing Agent:

NT Services AS, P.O. Box 1470 Vika, Norway.

CSD:

The central securities depository in which the Bonds are
registered, being Verdipapirsentralen ASA, P.O. Box
1174 Sentrum, 0107 Oslo, Norway.

Market-Making:

There is no market-making agreement entered into in
connection with the Bond Issue.

Legislation under which the
Securities have been created:
Fees and Expenses:

Fees:

Norwegian law.
The Issuer shall pay any stamp duty and other public
fees in connection with the Bond Issue. Any public fees
or taxes on sales of Bonds in the secondary market shall
be paid by the Bondholders, unless otherwise decided by
law or regulation. The Issuer is responsible for
withholding any withholding tax imposed by Norwegian
law.
Total expenses related to the admission to trading, for
ISIN NO0010806862 is approximately NOK 37 000,-
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4. Definitions
Unless otherwise defined in this Securities Note, capitalized terms used in this Securities Note shall
have the meaning given to such terms in Clause 2 "Interpretation" in the Bond Terms (attached as
Appendix 1 to this Securities Note).
“Bond Terms” means the Bond Terms dated 29th September 2017.
“Prospectus” means the Registration Document and Securities Note together.
“Registration Document” means the Issuer's Registration Document dated 13th June 2017.
“Securities Note” means this document dated 1th November 2017.
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5. Additional information
The involved persons in Eidsiva Energi AS have no interest, nor conflicting interests that is material
to the Issue.
Eidsiva Energi AS has mandated SEB as Arranger for the Bond Issue. The Arranger has acted as
advisor to Eidsiva Energi AS in relation to the pricing of the Bond Issue.
The Arranger and/or any of their affiliated companies and/or officers, directors and employees may
be a market maker or hold a position in any instrument or related instrument discussed in this
Securities Note, and may perform or seek to perform financial advisory or banking services related
to such instruments. The Arranger's corporate finance department may act as manager or comanager for the Issuer in private and/or public placement and/or resale not publicly available or
commonly known.

Statement from the Listing Agent:
NT Services AS, acting as Listing Agent, has assisted the Issuer in preparing this Securities Note.
The Listing Agent has not verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and the Listing Agent expressively disclaims
any legal or financial liability as to the accuracy or completeness of the information contained in
this Securities Note or any other information supplied in connection with bonds issued by the Issuer
or their distribution. The statements made in this paragraph are without prejudice to the
responsibility of the Issuer. Each person receiving this Securities Note acknowledges that such
person has not relied on the Listing Agent nor on any person affiliated with it in connection with its
investigation of the accuracy of such information or its investment decision.
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6. Appendix:


Bond Terms

14

