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Viktig informasjon

Dette Verdipapirdokumentet er godkjent av Finanstilsynet, som kompetent myndighet i henhold til
Prospektforordning (EU) 2017/1129. Finanstilsynet har godkjent dette Verdipapirdokumentet
utelukkende basert pd at det oppfyller de standardene som er palagt i Prospektforordning (EU)
2017/1129. Finanstilsynets godkjenning skal ikke betraktes som en godkjenning av selve utstederen
av dette Verdipapirdokumentet.

Verdipapirdokumentet har utelukkende blitt utarbeidet i forbindelse med sgknad om opptak av Lanet
pa Oslo Bgrs.

Verdipapirdokumentet er underlagt norsk lov, sdfremt ikke annet er uttrykkelig uttalt. Enhver
uenighet vedrgrende Verdipapirdokumentet skal bli lgst ved norsk rett.

Distribusjon av Verdipapirdokumentet kan vaere begrenset ved lov i enkelte jurisdiksjoner, dette kan
gjelde eksempelvis USA og Storbritannia. Det er ikke blitt foretatt noen handling for a 3 tillatelse til
3 distribuere Verdipapirdokumentet i noen jurisdiksjoner hvor slik handling er pdkrevd. Enhver
person som mottar Verdipapirdokumentet er palagt av Selskapet og Tilrettelegger til selv 8 sette seg
inn i og overholde slike restriksjoner.

Dette Verdipapirdokumentet er ikke et tilbud om 3 selge eller en anmodning om & kjgpe Obligasjoner.
Innholdet i Verdipapirdokumentet er ikke en juridisk, skonomisk eller skattemessig radgivning.
Enhver Obligasjonseier bgr konsultere med sin egen juridiske og/eller gkonomiske radgiver og/eller

skatteradgiver.

Kopier av Verdipapirdokumentet kan fas ved henvendelse til Selskapet.
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1. Risikofaktorer

Investering i obligasjoner utstedt av Eidsiva Energi AS innebaerer risiko. Risikoen knytter seg til
generelle svingninger i verdipapirmarkedet, varierende likviditet i en obligasjon og selskapsspesifikke
risikofaktorer. Inntreffer noen av risikofaktorene beskrevet kan det fgre til at Eidsiva Energi AS ikke
kan betale renter, hovedstol eller andre belgp pa eller i forbindelse med obligasjonene.

Nedenfor angir Selskapet de mest vesentlige risikoene, i sin vurdering, hensyntatt den negative
effekten den aktuelle risikoen vil ha for Selskapet og sannsynligheten for at den oppstar.

Finansiell risiko

Kursen pa Lanet vil svinge i forhold til rente- og kredittmarkedet generelt, markedets syn pa risikoen
knyttet til Ldnet og omsetteligheten til Lanet i markedet. Til tross for underliggende positiv utvikling
i Utsteders forretningsmessige aktiviteter, vil kursen p& L8net kunne ga ned uavhengig av dette. Lan
med flytende rente har generelt lavere kursrisiko enn tilsvarende 18n med fast rente.

Renterisikoen veere begrenset da referanserenten NIBOR 3 maneder er gjenstand for kvartalsvis
justering over L3nets totale Igpetid p& fem &r. Videre vil den primaere kursrisikoen for et flytende
rente 18n vaere knyttet til en endring i markedets vurdering av gjeldende kredittmarginpaslag i forhold
til L8nets avtalte marginpdslag over NIBOR-referanserenten pa et gitt tidspunkt. Et eventuelt gkt
marginpﬁslag i forhold til avtalt marginpaslag kan skyldes generelle endringer i markedsforholdene
og/eller selskapsspesifikke forhold. Imidlertid er det normalt slik at marginpaslaget vil reduseres
ettersom gjenveerende lgpetid for et I8n blir kortere.

Endringer eller usikkerhet med hensyn til NIBOR og / eller andre referanserenter kan pévirke verdien
eller betalingen av renter under L&net

Obligasjoner med flyttende rente er knyttet til NIBOR. NIBOR og andre referanserenter er gjenstand
for nylige og internasjonale reguleringsveiledninger og forslag til reform, inkludert, uten begrensning,
benchmarkforordningen og andre internasjonale og nasjonale reformer.

Regulering og reform av "benchmarks" kan ha negativ innvirkning p8 verdien av obligasjoner knyttet
til slike "benchmarks”.

Referanserenter som anses 8 vaere "benchmarks” (inkludert NIBOR) er gjenstand for nylige og
internasjonale reguleringsveiledninger og forslag til reform. Noen av disse reformene er allerede
effektive, mens andre fremdeles skal gjennomfgres. Disse reformene kan fare til at slike
referanserenter fungerer pa en annen mate enn tidligere, forsvinner heit eller har andre
konsekvenser som ikke kan forutsies. Enhver slik konsekvens kan ha en vesentlig negativ effekt pa
obligasjoner knyttet til eller referere til en slik "referanserente”.

Benchmarksforordningen kan ha vesentlig innvirkning pa obligasjoner knyttet til eller referere til et
"referanserente”, spesielt hvis metodikken eller andre vilk3r i "referanseportefgljen" endres for &
oppfylle kravene i benchmarkforskriften. Slike endringer kan blant annet ha en effekt av & redusere,
pke eller p3 annen mdte pdvirke volatiliteten til den publiserte kursen eller nivdet for
"referanserenten”.
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Risiko relatert til obligasjonene

Status og sikkerhet

Obligasjonene utgjer en ordinzer gjeldsforpliktelse for Utstederen som skal ha prioritet foran
subordinert kapital, og bare std tilbake for forpliktelser som ved lov skal dekkes foran ordinaere
gjeldsforpliktelser. Obligasjonene skal ha lik prioritet seg imellom. L8net er etablert uten saerskilt
sikkerhet. Generelt sett har obligasjoner uten sikkerhet hgyere risiko enn obligasjoner med sikkerhet.

Gront obligasjonsidn

For obligasjoner utstedt som “grenne obligasjoner” kan det ikke veere noen garanti for at relevant
bruk av inntektene vil vaere egnet for investorens investeringskriterier. Emisjonen er en grgnn
obligasjonsemisjon. Formélet med emisjonen er finansiering av kvalifiserte prosjekter som definert i
og ellers i samsvar med utstederens Green Bonds Framework. Det er forbehold om disse prosjektene
oppfyller hver enkelt investors investeringskriterier.

Obligasjonene kvalifiserer kanskje ikke som "grenn obligasjon” i henhold til EUs taksonomi og EUs
gronne obligasjonsstandard:

Obligasjonene er utstedt som grgnne obligasjoner som skal sgkes notert pa Oslo Bgrs grenne
obligasjonsliste basert pd dagens ICMA Green Bond Principles ("GBP") og gjeldende regler for
notering av grgnne obligasjoner pd Oslo Bgrs som ogsd involverer bl.a. utarbeidelse og
offentliggjering av utsteder av et grant obligasjonsrammeverk og en uavhengig second opinion av
Cicero Shades of Green ASA ("Cicero") av slike rammer og relevante styringsprosedyrer for utsteder.

Verken utstederen, lederne eller Cicero har vurdert eller konkludert med at aktivitetene beskrevet i
utstederens rammeverk for grgnne obligasjoner vil kvalifisere som beerekraftige aktiviteter under
klassifiseringssystemet i EUs taksonomi for miljgmessig baerekraftige aktiviteter! (som skal dekke
alle gkonomiske aktiviteter eller vil kvalifisere som EUs grgnne obligasjoner i henhold til det siste

forslaget til EUs Green Bond Standard? bl.a. § knytte bruken av inntekt av grenne obligasjoner til
EUs taksonomi og kreve at minimumsgarantier m& oppfylles, f.eks. ekstern verifisering av bruk av
inntekt. Utsteder og forvalter kan ikke gi noen garantier for at obligasjonene vil kvalifisere som
grgnne obligasjoner under den kommende EU Green Bond Standard. Vear oppmerksom pa at en ikke-
bgrsnotering eller avnotering av obligasjonene med hensyn til den grgnne obligasjonslisten pa Oslo
Bgars ikke vil kunne kvalifiseres som en noteringsfeil i henhold til Obligasjonsavtalen.

13f. europaparlaments- og radsforordningen om etablering av et rammeverk for 3 legge til rette for
beaerekraftige investeringer (2020/852) og sluttrapporten fra Technical Expert Group (TEG) fra mars
2020. Taksonomiforordningen er planlagt 8 gjelde fra 1. januar 2022.

23f. Bruksveiledningen - TEG-forslag til en EU-standard for grgnne obligasjoner fra mars 2020,

Vennligst se Registreringsdokumentet for selskapsspesifikke risikofaktorer.
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2. Ansvarlige

PERSONER ANSVARLIGE FOR INFORMASJONEN
Personer som er ansvarlige for informasjonen gitt i Prospektet er folgende:

Eidsiva Energi AS,
Vangsvegen 73,
2317 Hamar,
Norge

ANSVARSERKLZAERING

Eidsiva Energi AS bekrefter at opplysningene i Prospektet sd langt Eidsiva Energi AS kjenner til er i
samsvar med de faktiske forhold, at det ikke forekommer utelatelser fra Prospektet som er av en
slik art at det kan endre betydningsinnhoidet.

Hamar, 22. oktober 2020

Eidsiva

/
P J' Ze1e
ergi AS

FINANSTILSYNETS GODKJENNELSE

Dette Verdipapirdokumentet er godkjent av Finanstilsynet, som kompetent myndighet i henhold til
Prospektforordning (EU) 2017/1129. Finanstilsynet har gokoent dette Verdipapirdokumentet
utelukkende basert pa at det oppfyller de standardene som er palagt i Prospektforordning (EU)
2017/1129. Finanstilsynets godkjenning skal ikke betraktes som en godkjenning av obligasjonene
beskrevet i dette Verdipapirdokumentet og investorer bgr gjgre sin egen vurdering av egnetheten til
& investere i obligasjonene.
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3. Opplysninger om Lanet

ISIN:

Lanet/Lanets navn:

Utsteder:

Type 18n:
Obligasjonsform:

Emisjonsramme:

Emisjonsbelgp 1. transje:

Opprinnelig Palydende:
Emisjonsdato:
Rentebaerende fra dato:
Rentebzerende til dato:
Forfallsdato:

NIBOR (Referanserente):

Margin:

Obligasjonsrente/kupong:

Rentekonvensjon:

Rentefastsettelsesdato:

Rentereguleringsdato:

Bankdagkonvensjon:

NO0010894637

FRN Eidsiva Energi AS Senior Unsecured Open Green Bond Issue
2020/2025.

Eidsiva Energi AS. Organisasjonsnummer 983 424 082,
Lei-code: 5967007LIEEXZXJJIO72,

Apent grent usikret obligasjonsldn med flytende rente.

Kun elektroniske verdipapirer registrert i Verdipapirregisteret.
NOK 1 500 000 000

NOK 900 000 000

NOK 2 000 000 - likestilte og sideordnede.

2. oktober 2020

Emisjonsdato.

Forfallsdato.

2, oktober 2025.

3 maneder NIBOR.

0.67 %.

NIBOR + margin

0.95 % for den farste renteperioden (02.10.2020 - 04.01.2021).

Hvis obligasjonsrenten blir negativ, skal obligasjonsrenten settes til
null.

Renten skal beregnes pd grunnlag av det faktiske antall dager i
renteperioden betalingen gjelder delt pd 360 (faktiske/360-dagers
grunnlag).

30. september 2020 og deretter to Bankdager far hver
Rentereguleringsdato.

2. januar, 2. april, 2. juli og 2. oktober hvert &r. Fgrste
Rentereguleringsdato er 4. januar 2021.

Er Rentereguleringsdato en dag som ikke er Bankdag flyttes Rente-
reguleringsdato til forste pafsigende Bankdag. Medfgrer flytting av
Rentereguleringsdato til ferste pafslgende Bankdag at Rente-
reguleringsdato derved faller i pafglgende kalendermédned, flyttes
imidlertid Rentereguleringsdato til siste Bankdag forut for Rente-
reguleringsdato.
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Renteperiode:
Antall rentedager 1. termin:

Bankdag:

Effektiv rente:

Emisjonskurs:

Bruk av nettoproveny:

Status:

Obligasjonenes sikkerhet:

@vrige forhold:

Perioden mellom 2. januar, 2. april, 2. juli og 2. oktober hvert ar.
94/360 dager.

Alle dager hvor bade oppgjgrssystemet for den relevante Valuta og
det sentrale oppgjgrssystemet i Verdipapirregisteret er apent.

Investorer som gnsker 8 investere i Lnet etter selve emisjonen ma
betale den markedsprisen for obligasjonene som gjelder i
annenh&ndsmarkedet pd det tidspunktet de kjgper. Avhengig av
utviklingen i obligasjonsmarkedet generelt og utviklingen i Eidsiva
Energi AS, vil prisen pa obligasjonene kunne ha gkt (over 100 % kurs)
eller redusert (under 100 % kurs). Om prisen/kursen har gkt vil den
effektive renten for kjgper i annenhdndsmarkedet vaere lavere enn
Obligasjonsrenten og vice versa. Avhengig av markedskurs. Effektiv
rente for fgrste transje for renteperioden 2. oktober 2020 til 4. januar
2021 er fastsatt til 0.9533 % p.a. forutsatt kurs 100 %.

100 %

Finansiering og refinansiering av Kvalifiserte Prosjekter som definert
i og i samsvar med Utstederens «Green Finance Framework» offentlig
tilgjengelig p§ https://www.eidsiva.no.

Green Finance Framework kan du finne her
Eidsiva Green Finance Second Opinion fra Cicero kan du finne her
Estimert nettoproveny er NOK 898 793 961.

Obligasjonene utgjer en ordinzer gjeldsforpliktelse for Utstederen
som skal ha prioritet foran subordinert kapital, og bare st tilbake for
forpliktelser som ved lov skal dekkes foran ordineere
gjeldsforpliktelser. Obligasjonene skal ha lik prioritet seg imellom.

Det er ikke etablert saerskilt sikkerhet til dekning av Obligasjonene.

Negativ pantsettelsesklausul

a) Utsteder skal ikke, og skal sgrge for at ingen av Utsteders
datterselskaper vil, garantere, gi noen skadeslgsholdelse for
eller stille noen sikkerhet over sine eller datterselskapenes
eiendeler som sikkerhet for finansielle forpliktelser som
overstiger NOK 300,000,000, bortsett fra:

(i i forhold til transaksjoner som involverer salg eller
kigp av verdipapirer, vanlig sikkerhet for slikt salg
eller kjgp;

(i) vanlig sikkerhet (salgspant) i forhold til kjgp av varer
eller tjenester med utsatt betaling; og

(iii) sikkerhet over eiendelene til ethvert selskap som
erverves av eller fusjoneres med et selskap i
Utsteders konsern, forutsatt at slik sikkerhet ikke ble
etablert i forbindelse med ervervet eller fusjonen og
at de sikrede forpliktelsene ikke gkes.
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NIBOR:

Mislighold og heving:

Avdrag:

Innlgsning:

Notering:

Godkjennelser / Tillatelser:

Avtalen / Obligasjonsavtale:

b) Utsteder skal sgrge for at ingen av Utsteders datterselskaper
pddrar seg finansielle forpliktelser (bortsett fra
konserninterne finansielle forpliktelser, garantier og
skadeslgsholdelser relater til finansielle forpliktelser
tilhgrende andre selskaper i Utsteders konsern) som, nar
disse blir lagt sammen med enhver finansielle forpliktelse
padratt av Utsteder eller noen av Utsteders datterselskaper
og som er sikret i samsvar med det som er tillatt under a)
ovenfor, overstiger NOK 300 000 000 samlet.

Norwegian Interbank Offered Rate, og angir

(a) den rentesats fastsatt for en bestemt Renteperiode og
publisert av Global Rate Set Systems (GRSS) ca. kl. 12.00
(norsk tid) pd Rentereguleringsdatoen; eller

(b) om bokstav a) ovenfor ikke er tilgjengelig for den aktuelle
Renteperiode;

(i) den linezere interpolering mellom de to nsermeste
aktuelle renteperiodene, og med det samme antall
desimaler som blir kvotert under bokstav a) ovenfor;
eller

(ii) en annen tilgjengelig rentesats for innskudd for
tilsvarende valuta og Renteperiode, eller;

(c) om rentesatsen etter bokstav a) ovenfor ikke lenger er
tilgjengelig vil rentesatsen bli bestemt av Tillitsmannen i
konsultasjon med Utsteder til:

O] en rentesats som er generelt akseptert i
markedet som erstatningsrentesats til NIBOR; eller
(i) en rentesats som reflekterer rentesatsen

tilbudt i markedet for innskudd i NOK for den
relevante Renteperioden.

Informasjon om mislighold og heving - vennligst se Laneavtalen
punkt 5.

Lanet lgper uten avdrag og forfaller i sin helhet p& Forfallsdato til pari
kurs,

Forfalt rente og forfalt hovedstol vil bli godskrevet den enkelte
obligasjonseier direkte fra Verdipapirregisteret. Foreldelsesfristen for
eventuelle krav pa renter og hovedstol falger norsk lovgivning, p.t. 3
o o

ar for renter og 10 ar for hovedstol.

Lanet vil bli sgkt notert p& Oslo Bars etter at Finanstilsynet har
godkjent Prospektet.

Fullmakt til I3neopptak ble gitt av Utsteders styre den 19.12.2019.

Det ble fgr Innbetalingsdato inngdtt en Obligasjonsavtale mellom
Utsteder og Tillitsmannen som regulerer rettigheter og plikter i
I8neforholdet.  Tillitsmannen inng8r denne p3 vegne av
obligasjonseierne og gis ogsd8 myndighet til 3 opptre pa vegne av
disse sa langt Obligasjonsavtalen gir grunnlag for.
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Dokumentasjon:

Verdipapirdokumentet:

Registreringsdokumentet:

Tillegg til Registrerings-
Dokumentet:

Prospekt:

Tillitsmann:

Tilrettelegger:

Registerfgrer:

Verdipapirregisteret:
Kalkulasjonsagent:
Markedspleie:

Lovvalg og verneting:

Avgifter:

Obligasjonseierne har ved tegning av obligasjoner i L3net tiltradt
Obligasjonsavtalen. Obligasjonsavtalen kommer til anvendelse pa
ethvert belsp som tegnes i L8net etter inngdelse av
Obligasjonsavtalen. Partenes rettigheter og forpliktelser gjelder ogsa
for senere utstedte obligasjoner innenfor angitt ramme.

Obligasjonseierne er bundet av Obligasjonsavtalens vilkdr s& fremt
det i Verdipapirdokumentet er gitt opplysninger om tiltredelsen.

Se Obligasjonsavtalen pkt 8 for informasjon om Tillitsmannens
oppgaver.

For naermere informasjon om beslutninger fra obligasjonseierne og
deres rett til & stemme pa obligasjonseiermgter, se
Obligasjonsavtalens punkt 6 og 7.

Obligasjonsavtalen er vedlagt dette Verdipapirdokumentet.

Tilgang til dokumentasjonen finnes pa https://www.eidsiva.no

Dette dokumentet datert 22.10.2020.

Selskapets registreringsdokument datert 16.12.2019.

Tillegg til registreringsdokumentet datert 22.10.2020.

Registreringsdokumentet, Tillegg til Registreringsdokumentet
sammen med Verdipapirdokumentet utgjgr samlet et Prospekt.

Nordic Trustee AS, Postboks 1470 Vika, 0116 Oslo.

DNB Bank ASA, DNB Markets, Dronning Eufemias gt. 30, 0021 Oslo
og Skandinaviska Enskilda Banken AB (publ) (SEB), Fillipstad Brygge
1, 0252 Oslo.

DNB Bank ASA, Verdipapirservice, Dronning Eufemias gt. 30, 0021
Oslo.

Det foretak som av Utsteder er utpekt til & administrere (fsre
utstederkonto for) Lanet i Verdipapirregisteret.

Verdipapirsentralen ASA (VPS), Postboks 4, 0051 Oslo.

Tillitsmann.

Det er ikke inngatt market-maker avtale for Lanet.

Konflikter som matte oppstd under Obligasjonsavtalen og som ikke
kan lgses i minnelighet, skal avgjeres etter norsk rett og med Oslo

Tingrett som verneting.

Samlede kostnader i forbindelse med noteringen av ISIN
NO0010894637 er ca. NOK 63 039,

10
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Utsteder skal dekke eventuelle dokumentavgifter eller andre
offentlige avgifter i forbindelse med L3net. Eventuelle offentlige
avgifter og skatter pd annenhdndsomsetning av obligasjoner skal
betales av obligasjonseierne, med mindre annet er bestemt i lov elier
forskrift. Det er ikke kildeskatt p& obligasjoner i Norge pt. Utsteder
er ansvarlig for at eventuell kildeskatt pdlagt ved lov blir tilbakeholdt.

11
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4. Tilleggsopplysninger

Eidsiva Energi AS er av Scope Ratings GmbH rated til BBB+ med stabile utsikter. Senior usikret gjeld
utstedt av Fidsiva Energi AS har blitt bekreftet rating pd BBB+. Kortsiktig rating er videre bekreftet
pd S-2. Karakteren S-2 korresponderer som regel med IG selskap med langsiktig kredittvurdering
mellom A til BBB-. Scope Ratings sin langsiktige vurdering av kredittkvalitet er utgangspunkt for
tildeling av den kortsiktige kredittkvaliteten. Generelt vil god langsiktig kredittkvalitet trekk opp
kortsiktig kredittkvalitet. Kortsiktig god kredittkvalitet vil imidlertid ikke trekke opp langsiktig
kredittkvalitet. I tildeling av kortsiktig kredittkvalitet er det lagt vekt pa: langsiktig kredittkvalitet,
utsikter (= «Stable») og score pa ulike likviditetsngkkeltall. Skalaen er S-1+, 5-1, S-2, S-3 og S-4.

Sammenhengen mellom kortsiktig rating og langsiktig kredittvurdering:

40
ol
e

0

Dette L3net er ratet BBB+ av Scope Ratings.

En BBB+ rating gjenspeiler en oppfatning om at utstederen er i stand til 3 oppfylle sine
gjeldsforpliktelser.

Ratingbyr8et Scope Ratings GmbH er etablert i EU og er registrert iht. artikkel 4 (1) i
kommisjonsforordning 1060/2009 (forordning om kredittratingbyrder). Kredittvurderingene er en
mening/ uttalelse med hensyn til kredittverdighet pa8 Utsteder og pa 18n utstedt av Utsteder.
Kredittvurderingene er ikke egnet for investorer 8 basere sine investeringsbeslutninger p3.
Fullstendig ratingrapport fra Scope Ratings kan du finne her.

Det foreligger ikke interessekonflikter som er knyttet til Lanet.

DNB BANK ASA, DNB Markets og SEB har vaert tilretteleggere av Lénet, og har bistatt Eidsiva Energi
AS i forhold til prising av Lanet.

Tilretteleggerne og eller noen av Tilretteleggernes tilknyttede selskaper og/eller ledelse,
styremedlemmer og ansatte kan inneha posisjoner i et instrument eller relatert instrument som
omtales i dette Verdipapirdokumentet, og kan utfagre eller sgke 8 utfgre finansiell radgivning eller
banktjenester knyttet til slike instrumenter. Tilretteleggernes corporate finance avdeling kan opptre
som tilrettelegger eller co-tilrettelegger for Utsteder for private og offentlige plasseringer og/eller
videresalg som ikke er offentlig tilgjengelig eller allment kjent.

12
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Erkleering fra Tilretteleggerne:

DNB Bank ASA, DNB Markets og SEB har som Tilretteleggere for Selskapet bistitt med § utarbeide
dette Verdipapirdokumentet. De opplysninger som fremkommer i Verdipapirdokumentet er sa langt
Tilretteleggerne kjenner til i samsvar med de faktiske forhold. Opplysningene er ikke szrskilt
kontrollert av Tilretteleggerne og Tilretteleggerne eller ansatte hos Tilretteleggerne kan derfor ikke
pata seg noen slags form for ansvar for innholdet av eller fullstendigheten av informasjonen i
Verdipapirdokumentet. Tilsvarende kan ikke Tilretteleggerne p3ta seg noe ansvar for eventuelle
supplerende opplysninger som blir gitt i forbindelse med presentasjon av Selskapet eller av dette
dokumentet. Enhver som mottar dette Verdipapirdokumentet bgr selv vurdere innholdet i dette
Verdipapirdokumentet og sitt behov for & innhente supplerende informasjon eller sgke saerskilt
bistand far vedkommende tar sin investeringsbeslutning.

Oslo, 22. oktober 2020

DNB Bank ASA, DNB Markets Skandinaviska Enskilda Banken AS (publ)
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Bond Terms

I Issuer Eldslva Energi AS
| Company No/ LEI-code: 983 424 082 / 5967007LIEEXZXJJIO72
Wlth Bond Trustee: Nordic Trustee AS - ]
Company no / LEI-code: 963 342 624 / 549300XAKTM2BMK]PT85
[ On behalf of the Bondholders in: | FRN Eidsiva Energi AS -S;n:)rﬁnsecured Open Green Bond Issue
2020/2025
With ISIN: NO0010894637 a
Dated: | 25 September 2020 - B

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:

L MAIN TERMS OF THE BONDS

| Maximum Issue Amount: 1 500,006,000
Initial Bond Issue: 900,000,000

Initial Nominal Amount: 2,000,000 - i ]
Currency: NOK (Norwegian Kroner)

" Issue Date: - 2 October 2020 - -
Maturity Date: 2 October 2025 -
Redemptlon Pnce i 100 % of Nominal Amount
Call: | Na  [na
Interest Rate: Reference Rate + Margin )
Reference Rate: 3 months NIBOR S
Margm | 0.67 percentage pomts p.a. . :
Interest Period: the period between 2 January, 2 April 2 July and 2 October each ycar

| Day Count Convention: Actual/360

_Business Day Convention: Modified Following Busmess Day -

Etmg o ) .Y:s,_ O;o Bors o i ]
Speclal Condltlons ) _@egge - - :

1@n




INTERPRETATION

In these Bond Terms, capitalised terms set out in Clause 1 (Main terms of the Bonds) shall have
the meaning set out therein, and additionally the following capitalised terms shall have the

meaning set out below:

| Additional Bonds:
I Bond Term_s:

Bond Trustee;

Bond Trustee Agree;l;nf:

II Bondholder:

_ Bondholders’_Meeﬁng_: o

| Means any debt instruments issued under a ° Tap Issue, includixig any

‘Temporary Bonds as defined in Clause 4.1.2 (e).

This agreement including any attachments hereto, and any subsequent
amendments and additions agreed between the parties hereto.

The company d%lgnated as such in the preamble to these Bond Terms, '
or any successor, acting for and on behalf of the Bondholders in ‘
accordance with these Bond Terms.

An agreement to be entered into between the Issuer and the Bond ]
Trustee relating among other things to the 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,.

A person who is registered in the CSD as directly registered owner or
nominee holder of a Bond, subject however to Clause 6.3
(Bondholders’ rights).

Meeting of Bondholders as set forth in Clause 7 (Bondholders’
decisions) of these Bond Terms.

' Bonds:

—

The debt instruments issued by the Issuer on the Issue Date pursuant
to these Bond Terms, including any Additional Bonds, and any
overdue and unpaid principal which has been issued under a separate
ISIN in accordance with the regulations of the CSD from time to time,

Business I Day_:

Business Day Convention;

| currency settlement system is open.

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

Means that:

a) 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.

b) If No Adjustment is specified (Fixed Rate), no adjustment will be
made to the Interest Period.

Call:

CSD:

| (Payments in respect of the Bonds).

Issuer’s early redemption right of Bonds at the date(s) stated (the “Call
Date”) and corresponding price(s) (the “Call Price™), ref. Clause 4.6

The central securities depository in which the Bonds are registered,
being Verdipapirsentralen ASA (VPS).

Day Count Convention:

The convention for calculation of payment of interest;

a) If Fixed Rate, the interest shall be calculated on the basis of a 360-

day year comprised of twelve months of 30 days each and, in case

of an incomplete month, the actual number of days elapsed (30/360-

days basis), unless:

(1) thelast day in the relevant Interest Period is the 3 1st calendar
day but the first day of that Interest Period is a day other than
the 30th or the 31st day of a month, in which case the month
that includes that last day shall not be shortened to a 30—day
month; or

(ii) the last day of the relevant Interest Period is the last calendar
day in February, in which case February shall not be
lengthened to a 30-day month.
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" Events of Default:

Exchange:

Finance Documents:

b) 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 being made divided by 360 (actual/360-days basis).

Means any of the events or circumstances specified in Clause 5.1

(Events of Default).

| listing of the Bonds.

Shall have the meaning ascribed to such term in Clause 1 (Main terms |
of the Bonds), setting out the exchange or other recognized
marketplace for securities, on which the Issuer has, or has applied for,

Means these Bond Terms, én&TBdnd Trustee ;\g_reemént and any other |
document designated by the Issuer and the Bond Trustee as a Finance |
Document,

Entity with authorization acco;ding t(ﬂe- Financial Undertaking Act. |

Means the Norwegian act on financial undertakings of 10. April 2015 |
no. 17. |
Means if the Interest Rate is stated in percentage (%). B

Means if the Interest Rate is stated as Reference Rate + Margin,

Means, subject to adjustment in accordance with the Business Day
Convention, the periods set out in Clause 1 (Main terms of the Bonds),
provided however that an Interest Period shall not extend beyond the

a) If Fixed Rate, the Bonds shall bear interest at the percentage (%)

b) If FRN, the Bonds shall bear interest at a rate per annum equal to
the Reference Rate + Margin as set out in Clause 1 (Main terms of
the Bonds). If the Interest Rate becomes negative, the Interest Rate

[ Means, in relation to any period for which an Interest Rate is to be
| determined, the day falling two (2) Business Days before the first day
of the relevant Interest Period. |

Issuer’s Bonds:

Financial Undertaking:
| Financial Undertaking Act:
Fixed Rate: - Means
FRN: -
Interest Period:
Maturity Date. -
Interest Rate: Rate of interest applicable to the Bonds;
set out in Clause 1 (Main terms of the Bonds).
| | shall be deemed to be zero. -
Interest Payment Date: | Means the last day of each Interest Period.
Interest Quotation Date:
Issue: - Any issue of Bonds pursuant to this Bond Terms.
Issuer:

The company designated as such in the preamble to these Bond Terms. |
Bonds owned by the Issuer, any party who has decisive influence over
the Issuer, or any party over whom the Issuer has decisive influence.

Indicates listing of the Bonds. If YES is speciﬁ:d, 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 |

Means, if FRN, the margin of the Interest Rate. The provisions

Means the date set out in Clause 1 (Main terms of thﬁonds), or a;y
other day where the Outstanding Bonds are paid in full, adjusted

| Means that the provision to which NA_is_c-lesignated is not applicable |
| to these Bond Terms. |

"aup: Issuer and its Subsidiaries.

LEI-code: - Legal Entity Ide_ntHie_r, a u;iaue 20-character code that identifies legal
) entities that engage in financial transactions.
Listing:

3 - Issuer may, at its own discretion, apply for listing.
Margin:

L ‘regarding Margin do not apply for Fixed Rate.
Maturity Date:

_ | according to the Business Day Convention.

NA:

_-TN[BOR:

| Means, for FRN, the Norwegian Interbank Offered Rate, being
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'Nominal Amount:

_—Outstanding Bonds:

Interest Period published by Global Rate Set Systems (GRSS) at
approximately 12.00 (Oslo time) on the Interest Quotation Day; or
'b) if paragraph a) above is not available for the relevant Interest

Period;

(i) the linear interpolation between the two closest relevant
interest periods, and with the same number of decimals,
quoted under paragraph a) above; or

(ii) a rate for deposits in the relevant currency for the relevant
Interest Period as supplied; or

c) if the interest rate under paragraph a) is no longer available, the
interest rate will be set by the Bond Trustee in consultation with the

Issuer to:

(i) any relevant replacement reference rate generally accepted in
the market; or

(ii) such interest rate that best reflects the interest rate for deposits
in NOK offered for the relevant Interest Period.

a) the interest rate fixed for a period comparable to the relevant

| Means the Initial Nominal Amount less the : aggregate amount by which
each Bond has been partially redeemed pursuant to Clause 4.6
(Payments in respect of the Bonds).

Means any Bonds not redeemed or otherwise dlscharged

Paying Agent:

The legal entity appomted by the Issuer to act as its paying agent with
respect to the Bonds in the CSD.

“ Paymelit Date:

Relevant Record Date:

Repayment Date:

Means any Interest Payment Date or any Repayment 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 pursuant to these Bond Terms, the date
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 with regard to Clause 7 |
(Bondholders’ Decisions), the date falling on the immediate
preceding Business Day to the date of that Bondholders® decision
being made, or another date as accepted by the Bond Trustee.

| Means any date for payment of instalments, payment of any Call or the
Maturity Date, or any other days of repayments of Bonds.

Summons:

the case may be.

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 I[ssue Amount in
Clause 1 (Main terms of the Bonds), no Tap Issues may be made under
these Bond Terms, Otherwise, Tap Issues shall be allowed on the terms
set out in Clause 4.1.2 (Tap Issues).

__Voting_Bonds: .
Written Resolution:

| Outstanding Bonds less the Issuer’s Bonds

Means a written (or electromc) solution for a decision malcmg among
the Bondholders, as set out in Clause 7.5 (Written Resolutions).

421)

Means the call for 2 Bondholders® Meeting or a Written Resolution as
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4.1
4.1.1

SPECIAL TERMS OF THE BONDS
Use of proceeds

The Issuer will use the net proceeds from the issuance of the Bonds for its financing and
refinancing of Eligible Projects as defined in and otherwise in accordance with the Issuer's
“Green Finance Framework” publicly available on www.eidsiva.no.

Status

The Issuer’s payment obligations under these Bond Terms shall rank ahead of all subordinated
payment obligations of the Issuer and the Bond shall rank pari passu between themselves and
will rank at least pari passu with all other obligations of the Issuer (save for such claims which
are preferred by 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) inrelation to transactions involving the sale or purchase of securities, customary
security for such sale or purchase;

(i) ordinary security (vendor's charge) in relation to the purchase of goods or services with
deferred payment; and

(iii) 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.

(b) 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) which, when aggregated with any
financial indebtedness incurred by the Issuer or any of its Subsidiaries in respect of
which security is provided as permitted under paragraph (a) above, exceeds NOK
300,000,000 in aggregate.

GENERAL TERMS OF THE BONDS

Conditions precedent

Conditions precedent to the Issue Date

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

(i)  these Bond Terms duly signed,
(ii) the Issuer’s corporate resolution to issue the Bonds,

(iii) confirmation that the relevant individuals are anthorised to sign on behalf of the
Issuer these Bond Terms and other relevant documents in relation hereto,
(Company Certificate, Power of Authority etc.),

(iv) the Issuer’s Articles of Association,
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41.2

4.1.3

®)

©

(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) confirmation according to Clause 4.1.3(e) (Confirmation) if applicable,

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

(xi) any statements (including legal opinions) required by the Bond Trustee regarding
documentation in this Clause 4.1 (Conditions precedent).

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).

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 precedent are fulfilled.

Tap Issues

(2)

®)

(©)

(d)

(e)

If Maximum Issue Amount is applicable (ref Clause 1 (Mair terms of the Bonds)), the
Issuer may subsequently issue Additional Bonds on one (1) or more occasions (each a
“Tap Issue”) until the Nominal Amount of all Additional Bonds equals in aggregate the
Maximum Issue Amount less the Initial Bond Issue, provided that:

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

(ii) all conditions set forth in Clause 4.1 (Conditions precedent) are still valid to the
extent applicable, or that necessary valid documentation is provided.

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).

The Issuer may, upon written confirmation 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.

Interest will accrue on the Nominal Amount of any Additional Bond as set out in Clause
4.6.2 (Interest Rate calculation and fixing).

If the Bonds are listed on an Exchange and there is a requirement for a new prospectus
is in order for the Additional Bonds to be listed together with the Bonds, the Additional
Bonds may be issued under a separate ISIN (“Temporary Bonds™). Upon the approval
of the prospectus, the Issuer shall (i) notify the Bond Trustee, the Exchange and the
Paying Agent and (ii) ensure that the Temporary Bonds are converted into the ISIN for
the Bonds This Agreement govemns such Temporary Bonds.

Representations and warranties

(@)

General: The Issuer makes the representations and warranties set out in this Clause 4.1.3
(Representations and warranties) to the Bond Trustee (on behalf of the Bondholders) at
the following times and with reference to the facts and circumstances then existing:

(i)  at the Issue Date; and
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4.2

4.3

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

(b) Information: All information which has been presented to the Bond Trustee 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;

(i) true and accurate in all material respects as at the date the relevant information is
expressed to be given; and

(i) 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.

(c) Reguirements

(i)  The Issuer has made a valid resolution to issue the Bonds and the provisions of
the Finance Documents do not confravene any of the Issuer’s other obligations.

(i) All public requirements have been fulfilled (i.e. pursuant to chapter 7 of the
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 entry into, the performance of, or any transaction contemplated by,
these Bond Terms or the other Finance Documents.

(e} Confirmation: The Bond Trustee may require a statement from the Issuer confirming the
Issuer’s compliance with this Clause 4.1.3 (Representations and warranties) at the times
set out above.

General covenants

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

(a) sell or otherwise dispose of all or parts of its assets or business,
(b) change the nature of its business, or
(¢) merge, demerge or in any other way restructure its business,

if, for each of paragraph (a) to (c) above, such action will materially and adversely affect the
Issuer’s ability to fulfil its obligations under these Bond Terms.

Information covenants
The Issuer undertakes to:

(a) inform the Bond Trustee promptly of any Event of Default pursuant to these Bond
Terms, and of any situation which the Issuer understands or could reasonably be
expected to understand may to an Event of Default,

(b) inform 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 nature of its business,

(c)  uponrequest, provide the Bond Trustee with its annual and interim reports and any other
information reasonably required by the Bond Trustee,

(d} upon request report to the Bond Trustee the balance of Issuer’s Bonds,

(e) provide a copy to the Bond Trustee of any notice to its creditors to be made according
to applicable laws and regulations,
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4.4

4.5

4.6
4.6.1

4.6.2

(D  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,

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

(h) 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 Terms.

Registration of Bonds

The Issuer shall continuously ensure the correct registration of the Bonds in the CSD.

Listing and prospectus

(a) In the event that the Bonds are listed on the Exchange, matters concerning the listing
requiring the approval 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.

Payments in respect of the Bonds

Covenant to pay

@
(b)
(©
@
(e)

®

®

()

®

On each Interest Payment Date the Issuer shall in arrears pay the accrued Interest Rate
amount to the Bondholders.

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.

The Issuer undertakes to pay to the Bond Trustee any other amount payable pursuant to
the Finance Documents at its due date.

The Issuer may not apply or perform any counterclaims or set-off against any payment
obligations pursuant to the Finance Documents.

If exercising a Call, the Issuer 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.

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 Terms and will be made to the
Bondholders registered as such in the CSD at the Relevant Record Date for the actual

payment.

In the event that the Issuer has not fulfilled its payment obligations pursuant to these
Bond Terms interest shall accrue at the Interest Rate plus 3 percentage points per annum.

Default interest shall be added to any amount due but unpaid on each Interest Payment
Date and accrue interest together with such amount (compound interest).

Interest Rate calculation and fixing

(a)

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.
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4.6.3

4.6.4

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

(c) If FRN, the Interest Rate shall be adjusted by the Bond Trustee on each Interest
Quotation Date during the term of the Bonds. The 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 Interest Period.

(d) Interest will accrue on the Nominal Amount of any Additional Bond for each Interest
Period starting with the Interest Period commencing on the Interest Payment Date
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 Bond Trustee at least ten (10)
Business Days prior to the relevant Call Date.

(b) Partial exercise of Call shall be carried out pro rata between the Bonds (according to the
procedures in the CSD).

Partial payments

(a) If a payment relevant to the Bonds is insufficient to discharge all amounts then due and
payable under the Finance Documents (a “Partial Payment”), 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:

(i) firstly, towards any outstanding fees, liabilities and expenses of the Bond Trustee
and any Security Agent,

(i) secondly, towards accrued interest due but unpaid; and

(iii) thirdly, towards any outstanding amounts due but unpaid under the Finance
Documents.

(b) Notwithstanding paragraph (a) above, any Partial Payment which is distributed to the
Bondholders, shall, after the above mentioned deduction of outstanding fees, liabilities
and expenses, be applied (i) firstly towards any principal amount due but unpaid and (i)
secondly, towards accrued interest due but unpaid, in the following sitnations;

(i) the Bond Trustee has served a default notice in accordance with Clause 5.2
(dcceleration of the Bonds), or

(i) asaresult of a resolution according to Clause 7 (Bondholders’ decisions).
EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS
Events of Default

Each of the events or circumstances set out in this Clause 5.1 (Events of Default) shall constitute
an Event of Default:

(a) Non-payment: 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 five (5) 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 twenty (20) Business Days from the date
the Issuer became aware thereof.
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(© Misreprmscntation: Any representation, warranty or statement made by the Issuer under
or in connection with any Finance Document is or proves to have been incorrect,
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 twenty (20) Business
Days from the date the Issuer became aware thereof,

(d) Cross acceleration: The Issuer fails to fulfil any other financial indebtedness (including
any guarantee liabilities), which is declared due and repayable prior to its specified
maturity as a result of an event of default (however described), provided that the
aggregate amount of such financial indebtedness exceeds the higher of NOK 10 000 000
(Norwegian Kroner ten million) or 1% of the Issuer’s book equity pursuant to its latest
audited accounts.

(¢) Insolvency or creditor’s process: The Issuer becomes subject to insolvency or is taken
under public administration, by reason of actual or anticipated financial difficulties
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 proceedings, confiscated or subject to distrain.

(H  Dissolution: The Issuer is resolved to be dissolved.

(2) Unlawfulness: It is or becomes unlawful for the Issuer to perform or comply with any of
its obligations under the Finance Documents in any material respect.

Acceleration of the Bonds

If an Event of Default has occurred and is not remedied or waived, the Bond Trustee may, in
its discretion in order to protect the interests of the Bondholders, or upon instruction received
from the Bondholders pursuant to Clause 5.3 (Bondholders’ instructions) below, by serving a
default notice:

(@) 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; and/or

(b) exercise any or all of its rights, remedies, powers or discretions under the Finance
Documents or take such further measures as are necessary to recover the amounts
outstanding under the Finance Documents.

Bondholders’ instructions

The Bond Trustee shall serve a default notice pursuant to Clause 5.2 (dcceleration of the
Bonds) if:

(8 the Bond Trustee receives a demand in writing from Bondholders representing a simple
majority of the Voting Bonds, that an Event of Default shall be declared, and a
Bondholders® Meeting has not made a resolution to the contrary; or

(b) the Bondholders’ Meeting, by a simple majority decision, has approved the declaration
of an Event of Default.

Indemnification

The Bond Trustee shall be indemnified by the Bondholders for any results (including any
expenses, costs and liabilities) of taking action pursuant to Clause 5.3 (Bondholders’
instruction) or pursuant to the Bondholders’ Meeting having declared the Bonds to be in
default. The Bond Trustee may claim indemnity and security from the Bondholders who put
forward the demand in accordance with Clause 5.3 (Bondholders’ instruction) or voted for the
adopted resolution at the Bondholders’ Meeting.
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6.2

6.3

THE BONDHOLDERS
Bond Terms binding on all Bondholders

(@

()
©

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 action required to be taken or formalities to be complied with by the Bond
Trustee, the Bondholders, the Issuer or any other party.

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.

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 relation to any of
the liabilities of the Issuer or any other party under or in connection with the Finance
Documents, other than through the Bond Trustee and in accordance with these Bond
Terms, provided, however, that the Bondholders shall not be restricted from exercising
any of their individual rights derived from 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.

Bondholders’ rights

(@

(®)

If a beneficial owner of a Bond not being registered as a Bondholder wishes to exercise
any rights under the Finance Documents, it must obtain proof of ownership of the Bonds,
acceptable to the Bond Trustee.

A Bondholder (whether registered as such or 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 full force and effect, unless otherwise is apparent from its face or the Bond
Trustee has actual knowledge to the contrary.

BONDHOLDERS® DECISIONS
Authority of the Bondholders’ Meeting

()

(®)

(©

A Bondholders’ Meeting may, on behalf of the Bondholders, resolve to alter any of these
Bond Terms, including, but not limited to, any reduction of principal or interest and any
conversion of the Bonds into other capital classes.

A Bondholders” Meeting can only resolve that any overdue payment of any instalment
will be reduced if there is a pro rata reduction of the principal that has not fallen due,
however, the meeting may resolve that accrued interest (whether overdue or not) shall
be reduced without a corresponding reduction of principal, including if any such accrued
and overdue interest has been issued under a separate ISIN in accordance with the
regulations of the CSD from time to time.

The Bondholders’ Meeting may not adopt resolutions which will give certain
Bondholders an unreasonable advantage at the expense of other Bondholders.
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(d)

(e)

®

(2)

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 by, 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.

At least 50% of the Voting Bonds must be represented at a Bondholders’ Meeting for a
quorum to be present.

Resolutions will be passed by simple majority of the Voting Bonds represented at the
Bondholders’ Meeting, unless otherwise set out in paragraph (g) below.

Save for any amendments or waivers which can be made without resolution pursuant to
Clause 9.1.2 (Procedure for amendments and waivers), paragraph (a) and (b), a majority
of at least 2/3 of the Voting Bonds represented at the Bondholders’ Meeting is required
for approval of any waiver or amendment of these Bond Terms.

Procedure for arranging a Bondholders’ Meeting

(@)

()

(c)

(d)

(e

®

(2

A Bondholders’” Meeting shall be convened by the Bond Trustee upon the request in
writing of:

(i) the Issuer;
(i) Bondholders representing at least 1/10 of the Voting Bonds;

(iii) 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.

If the Bond Trustee has not convened a Bondholders® Meeting within ten (10) Business
Days after having received a valid request for calling a2 Bondholders’ Meeting pursuant
to paragraph (a) above, then the re-questing party may itself call the Bondholders’
Meeting.

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 Bondholders registered in the CSD at the time the Summons is sent from the CSD. If
the Bonds are listed, the Issuer 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 Trustee (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 resolved. The Bond Trustee 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
Bondholders’ Meeting.

By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from acquiring
or dispose of Bonds during the period from the date of the Summons until the date of the
Bondholders’ Meeting unless this wounld constitute a breach by the Issuer’s obligations
pursuant to Clause 4.6.1 (Covenant to pay).

A Bondholders’ Meeting may be held on premises selected by the Bond Trustee, or if
paragraph (b) above applies, by the person convening the Bondholders” Meeting
(however to be held in Oslo). The Bondholders’ Meeting will be opened and, unless
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(k)
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otherwise decided by the Bondholders’ Meeting, chaired by the Bond Trustee (the
“Chairperson”). If the Bond Trustee is not present, the Bondholders’ Meeting will be
opened by a Bondholder and the Chairperson 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
Chairperson may grant access to the meeting to other persons not being Representatives,
unless the Bondbolders® 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
whether a person is a Representative or entitled to vote, the Chairperson 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 exclude the Issuer’s representatives and/or 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 of, the Chairperson. The minutes must state the number of Voting Bonds
represented at the Bondholders’ Meeting, the resolutions passed at the meeting, and the
results of the vote on the matters to be decided at the Bondholders® Meeting. The minutes
shall be signed by the Chairperson and at least one (1) other person. The minutes will be
deposited with the Bond Trustee who shall make available a copy to the Bondholders
and the Issuer upon request.

The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are
notified of resolutions passed at the Bondholders’ Meeting and that the resolutions are
published on the website of the Bond Trustee (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 Bondholders’ Meeting,
including any reasonable costs and fees incurred by the Bond Trustee,

Voting rules

(@

®)

(c)

@

Each Bondholder (or person acting for a Bondholder under a power of attorney) may
cast one (1) vote for each Voting Bond owned on the Relevant Record Date, ref. Clause
6.3 (Bondholders’ rights). The Chairperson may, in its sole discretion, decide on
accepted evidence of ownership of Voting Bonds.

Issuer’s Bonds shall not carry any voting rights. The Chairperson shall determine any
question concerning whether any Bonds will be considered Issuer’s Bonds.

For the purposes of this Clause 7 (Bondholders ' decisions), a Bondholder that has a Bond
registered in the name of a nominee will, in accordance 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 Bondholder 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.

Any of the Issuer, the Bond Trustee and any Bondholder has the right to demand a vote
by ballot. In case of parity of votes, the Chairperson will have the deciding vote.
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Repeated Bondholders’ Meeting

(a)

(b)

(©

Even if the necessary quorum set out in paragraph (e) of Clause 7.1 (Authority of the
Bondholders' Meeting) 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 (10) Business Days of that Bondholders’
Meceting, convene a repeated meeting with the same agenda as the first meeting.

The provisions and procedures regarding Bondholders’ Meetings as set out in Clause 7.1
(Authority of the Bondholders’ Meeting), Clause 7.2 (Procedure for arranging a
Bondholders’ Meeting) and Clause 7.3 (Voting rules) shall apply mutatis mutandis to a
repeated Bondholders® Meeting, with the exception that the quorum requirements set out
in paragraph (¢) of Clause 7.1 (duthority 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.

A repeated Bondholders’ 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 (Procedure for arranging a
Bondholders’ Meeting) and vice versa.

Written Resolutions

(2)

®)

(¢)

@

(e)

Subject to these Bond Terms, anything which may be resolved by the Bondholders in a
Bondholders’ Meeting pursuant to Clause 7.1 (Authority of the Bondholders’ Meeting)
may also be resolved by way of a Written Resolution. A Written Resolution passed with
the relevant majority is as valid as if it had been passed by the Bondholders in a
Bondholders’ Meeting, and any reference in any Finance Document to a Bondholders’
Meeting shall be construed accordingly.

The person requesting a Bondholders’ Meeting may instead request that the relevant
matters are to be resolved by Written Resolution only, untess the Bond Trustee decides
otherwise.

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, or other relevant electronic platform or via press release.

The provisions set out in Clause 7.1 (Authority of the Bondholders’ Meeting), 7.2
(Procedure for arranging a Bondholder’s Meeting), Clause 7.3 (Voting Rules) and
Clause 7.4 (Repeated Bondholders’ Meeting) shall apply mutatis mutandis to a Written
Resolution, except that:

(i) the provisions set out in paragraphs (g), (h) and (i) of Clause 7.2 (Procedure for
arvanging Bondholders Meetings); or

(ii) provisions which are otherwise in conflict with the requirements of this Clause
7.5 (Written Resolution),

shall not apply to a Written Resolution.
The Summons for a Written Resolution shall include:

(i) instructions as to how to vote to each separate item in the Summons (including
instructions as to how voting can be done electronically if relevant); 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 requisite
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majority (the “Voting Period”), which shall be at least ten (10) Business Days but
not more than fifteen (15) Business Days from the date of the Summons.

Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record
Date, or the beneficial owner thereof 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 majority set out in paragraph (f) or
paragraph (g) of Clause 7.1 (duthority of Bondholders' Meeting) has been obtained,
based on a quorum of the total number of Voting Bonds, even if the Voting Period has
not yet expired. A Written Resolution will 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 in the
necessary voting majority being obtained.

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
paragraphs (e) to (g) of Clause 7.1 (Authority of Bondholders’ Meeting),

THE BOND TRUSTEE

Power to represent the Bondholders

(a)

(b)

©

The Bond Trustee has power and authority to act on behalf of, and/or tepresent, 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 against the Issuer, or others.

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 regarding ownership of the Bonds,
as recorded and regulated with the CSD.

The duties and authority of the Bond Trustee

(@)

®

(©

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
Certificates and such other documents which the Issuer is obliged to disclose or deliver
to the Bond Trustee pursuant to the Finance Documents and, when relevant, in relation
to accelerating and enforcing the Bonds on behalf of the Bondholders.

The Bond Trustee is not obligated to assess or monitor the 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.

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
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(d)

O

®

®

()

@

received by it from the Bondholders to a Bondholders’ Meeting before the Bond Trustee
takes any action pursuant to the instruction.

The Bond Trustee is entitled to engage external experts when carrying out its duties
under the Finance Documents.

The Bond Trustee shall hold all amounts recovered on behalf of the Bondholders on
separated accounts.

The Bond Trustee will ensure that resolutions passed at the Bondholders’ Meeting are
properly implemented, provided, however, that the Bond Trustee may refuse to
implement resolutions that may be in conflict with these Bond Terms, any other Finance
Document, or any applicable law.

Notwithstanding any other provision of the Finance Documents to the contrary, the Bond
Trustee is not obliged to do or omit to do anything if it would or might in its reasonable
opinion constitute a breach of any law or regulation.

If the cost, loss or liability which the Bond Trustee may incur (including reasonable fees
payable to the Bond Trustee itself) in:

(i) complying with instructions of the Bondholders; or
(i) 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 pursuant to paragraphs (¢) and (g) of Clause 8.4 (Expenses,
liability and indemnity), the Bond Trustee may refrain from acting in accordance with
such instructions, or refrain from taking such action, until it has received such funding
or indemnities (or adequate security has been provided therefore) as it may reasonably
require.

The Bond Trustee shall give a notice to the Bondholders before 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.

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.

Equality and conflicts of interest

(a)

(b)

The Bond Trustee shall not make decisions which will give certain Bondholders an
unreasonable advantage at the expense of other 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
or comply with any direction or request of any other person, other than as explicitly
stated in the Finance Documents.

The Bond Trustee may act as agent, trustee, representative and/or security agent for
several bond issues relating to the Issuer notwithstanding potential conflicts of interest.
The Bond Trustee is entitled to delegate its duties to other professional parties.

Expenses, liability and indemnity

(a)

The Bond Trustee will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance Document,
unless directly caused by its gross 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 for damage caused
by the Bond Trustee acting in accordance with instructions given by the Bondholders in
accordance with these Bond Terms.
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The Bond Trustee will not be liable to the Issuer for damage or loss caused by any action
taken or omitted by it under or in connection with any Finance Document, unless caused
by its gross negligence or wilful misconduct. The Bond Trustee shall not be responsible
for any indirect or consequential loss.

Any liability for the Bond Trustee for damage or loss is limited to the amount of the
Outstanding Bonds. The Bond Trustee is not liable for the content of information
provided to the Bondholders by or on behalf of the Issuer or any other person.

The Bond Trustee shall not be considered to have acted negligently in:

(1)  acting in accordance with advice from or opinions of reputable external experts;
or

(i)  taking, delaying or omitting any action if acting with reasonable care and provided
the Bond Trustee considers that such action is to the interests of the Bondholders.

The Issuer is liable for, and will indemnify the Bond Trustee fully in respect of, all losses,
expenses and liabilities incurred by the Bond Trustee as a result of negligence by the
Issuer (including its directors, management, officers, employees and agents) in
connection with the performance of the Bond Trustee’s obligations under the Finance
Documents, including losses incurred by the Bond Trustee as a result of the Bond
Trustee's actions based on misrepresentations made by the Issuer in connection with the
issuance of the Bonds, the entering into or performance under the Finance Documents,
and for as long as any amounts are outstanding under or pursuant to the Finance
Documents.

The Issuer shall cover all costs and expenses incurred by the Bond Trustee in connection
with it fulfilling its obligations under the Finance Documents. The Bond Trustee is
entitled to fees for its work and to be indemnified for costs, losses and liabilities on the
terms set out in the Finance Documents. For Nordic Financial Undertakings, 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.com) at the Issue Date, unless otherwise is agreed with the Bond
Trustee. For other issuers a separate Bond Trustee Agreement will be entered into. The
Bond Trustee's obligations under 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 incurred for external
experts engaged after the occurrence of an Event of Default, or for the purpose of
investigating or considering (i) an event or circumstance which the Bond Trustee
reasonably believes is or may lead to an Event of Default or (ii) a matter relating to the
Issuer or any of the Finance Documents which the Bond Trustee reasonably believes
may constitute or lead to a breach of any of the Finance Documents or otherwise be
detrimental to the interests of the Bondholders under 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
pertaining to any Obligors, may be covered by making an equal reduction in the proceeds
to the Bondholders hereunder of any costs and expenses incurred by the Bond Trustee
in connection therewith. The Bond Trustee may withhold funds from any escrow account
(or similar arrangement) or from other funds received from the Issuer or any other
person, and to set-off and cover any such costs and expenses from those funds.

As a condition to effecting any instruction from the Bondholders 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 instruction
and/or who voted in favour of the decision to instruct the Bond Trustee.
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2.1
92.1.1

9.1.2

9.1.3

Replacement of the Bond Trustee

(a) The Bond Trustee may be replaced by a majority of 2/3 of Voting Bonds in accordance
with the procedures set out in Clause 7 (Bondholders’ Decision), and the Bondholders
may resolve to replace the Bond Trustee 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
(Replacement of the Bond Trustee), initiated by the retiring Bond Trustee.

(¢) If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have resigned
and a successor Bond Trustee shall be appointed in accordance with this Clause 8.5
(Replacement of the Bond Trustee).The Issuer may appoint a temporary Bond Trustee
until a new Bond Trustee is elected in accordance with paragraph (a) above.

(d) The change of Bond Trustee shall only take effect upon execution of all 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 cffect. 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 and any
unpaid fees or expenses 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 retiing Bond Trustee from any future obligations under the Finance
Documents and any other documents.

OTHER PROVISIONS
Amendments and waivers
Approval from both parties

Amendments of these Bond Terms may only be made with the approval of the parties to these
Bond Terms, with the exception of amendments related to Clause 8.5 (Replacement of the Bond
Trustee).

Procedure for amendments and waivers

The Issuer and the Bond Trustee (acting on behalf of the Bondholders) may agree to amend the
Finance Documents or waive a past default or anticipated failure to comply with any provision
in a Finance Document, provided that:

(@) such amendment or waiver is not detrimental to the rights and benefits of the
Bondholders in any material respect, or is made solely for the purpose of rectifying
obvious errors and mistakes; or

(b) such amendment or waiver is required by applicable law, a court ruling or a decision by
a relevant authority; or

(¢) such amendment or waiver has been duly approved by the Bondholders in accordance
with Clause 7 (Bondholders' Decisions).

Authority with respect to documentation

If the Bondholders have resolved the substance of an amendment to any Finance Document,
without resolving on the specific or final form of such amendment, the Bond Trustee shall be
considered authorised to draft, approve and/or finalise (as applicable) any required
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documentation or any outstanding matters in such documentation without any further approvals
or involvement from the Bondholders being required.

Notification of amendments or waivers

(a) The Bond Trustee shall as soon as possible notify the Bondholders of any amendments
or waivers made in accordance with this Clause 9.1 (Amendments and waivers), setting
out the date from which the amendment or waiver will be effective, unless such notice
according to the Bond Trustee’s sole discretion is unnecessary. The Issuer shall ensure
that any amendment to these Bond Terms is duly registered with the CSD.

(b) Prior to agreeing to an amendment or granting a waiver in accordance with
Clause 9.1.2(a) (Procedure for amendments and waivers), the Bond Trustee may inform
the Bondholders of such waiver or amendment at a relevant information platform,

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 a put option).

Defeasance

Provided that (i) an amount sufficient for the payment of principal and interest on the
Outstanding Bonds to the relevant Repayment Date, including any potential Call premium (the
“Defeasance Amount”), is (ii) transferred 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 (General covenants) and
Clause 4.3 (Information covenants),

(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 Issuer 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 amomnt to be deposited to the Defeasance Account in its discretion,
applying such buffer amount as it deems required.

A defeasance established according to this Clause 9.3 (Defeasance) may not be reversed.
Expenses

(a)  The Issuer shall cover all its own expenses in connection with these Bond Terms and the
fulfilment of its obligations hereunder, including the * preparation of these Bond Terms,
listing of the Bonds on the Exchange, and the registration 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
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Trustee’s web site (www.nordictrustee.no) at the Issue Date, unless otherwise 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 reduction 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 for reimbursing any public fees levied on the trading of Bonds.

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

Notices

(a) Written notices, warnings, summons et¢. to the Bondholders made by the Bond Trustee
shall be sent via the CSD with a copy to the Issuer and the Exchange. Information 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,
alternatively through the CSD with a copy to the Bond Trustee and the Exchange.

Contact information

The Issuer and the Bond Trustee shall ensure that the other party is kept informed of any
changes in its postal address, e-mail address, telephone and fax numbers and contact persons.

Governing law

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

Jurisdiction

(a)

(b)

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 Terms (a
“Dispate”). The Issuer agrees for the benefit of the 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.

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 & 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 district court (Oslo Tingreit) has non-exclusive
jurisdiction to settle any Dispute.

SIGNATURES
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