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Important information

The Securities Note has been prepared in connection with listing of the securities at Oslo Bgrs. The Financial Supervisory Authority
of Norway has examined and approved the Securities Note pursuant to Section 7-7 of the Securities Trading Act. The examination
and approval by the Financial Supervisory Authority of Norway relate exclusively to the Company having included descriptions
pursuant to a pre-defined list of content requirements. Consequently, the Financial Supervisory Authority of Norway has not
examined or approved the correctness or completeness of the information disclosed in the Securities Note. Nor has the Financial
Supervisory Authority of Norway performed any form of examination or approval of company law aspects described in, or
encompassed by, the Securities Note.

Only the Borrower and the Joint Lead Managers 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.

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 Finanstilsynet implies that the 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 Borrower 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 content of the Securities Note does not constitute legal, financial or tax advice and bond owners should seek legal, financial
and/or tax advice.

The Securities Note together with the Registration Document and the Summary dated 13 November 2023 constitutes the
Prospectus.
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1 Summary

Summaries are made up of disclosure requirements due to Article 7 in the REGULATION (EU) 2017/1129 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL of 14 June 2017.

A Introduction and warning

Disclosure requirement

Disclosure

Warning

This summary should be read as introduction to the Prospectus. Any decision to invest
in the Bonds should be based on consideration of the Prospectus as a whole by the
investor. The investor could lose all or part of the invested capital. Where a claim
relating to the information contained in the Prospectus is brought before a court, the
plaintiff investor might, under the national law, have to bear the costs of translating the
Prospectus before the legal proceedings are initiated. Civil liability attaches only to
those persons who have tabled the summary including any translation thereof, but only
where the summary is misleading, inaccurate or inconsistent, when read together with
the other parts of the prospectus, or where it does not provide, when read together
with the other parts of the prospectus, key information in order to aid investors when
considering whether to invest in such securities.

Name and international securities
identification number (‘ISIN’) of the
securities.

ISIN NO0012939679 Austevoll Seafood ASA FRN Senior Unsecured NOK 550,000,000
bonds 2023 / 2028

Identity and contact details of the
Issuer, including its legal entity
identifier (‘LEI’).

Austevoll Seafood ASA, Alfabygget, N-5392 Storebg, Norway, incorporated under the
laws of Norway with registration number 929 975 200 and LEl-code
5967007LIEEXZXFFDCO3.

Identity and contact details of the
offeror or of the person asking for
admission to trading on a regulated
market.

Not applicable. There is no offeror, the Prospectus has been produced in connection
with listing of the securities on the Oslo Bgrs. The Issuer is going to ask for admission to
trading on a regulated market.

Identity and contact details of the
competent authority that approved
the Prospectus

Financial Supervisory Authority of Norway (Finanstilsynet), Revierstredet 3, 0151 Oslo.
Telephone number is +47 22 83 39 50. E-mail: prospekter@finanstilsynet.no.

Date of approval of the Prospectus.

The Prospectus was approved on 13 November 2023

B Key information on the Issuer

Disclosure requirement

Disclosure

Who is the issuer of the securities

Domicile and legal form

The Company is a public limited liability company organized under the laws of Norway,
including the Public Limited Companies Act with the registration number 929 975 200
and LEI-code 5967007LIEEXZXFFDCO03.

Principal activities

Austevoll Seafood ASA is a globally integrated pelagic, white fish and salmon industry
specialist with operations in Norway, Chile, Peru and North Atlantic region. The Issuer
is an investment company and is dependent upon all of its subsidiaries and
investments. There are no direct operating revenues in the Issuer.

Major shareholders

Top 20 shareholders Shares Percent
LACO AS 112,605,876.00 55.55
STATE STREET BANK AND TRUST COMP 5,165,788.00 255
]J.P. MORGAN SE 3,921,279.00 1.93
PARETO AKSJE NORGE VERDIPAPIRFOND 3,384,805.00 1.67
OM HOLDING AS 3,005,636.00 148
FOLKETRYGDFONDET 2,950,377.00 1.46
SIX SIS AG 2,713,216.00 1.34
STATE STREET BANK AND TRUST COMP 2,120,075.00 1.05
CLEARSTREAM BANKING S.A. 1,947,961.00 0.96
THE NORTHERN TRUST COMP, LONDON BR 1,917,044.00 0.95
THE BANK OF NEW YORK MELLON SA/NV 1,835,438.00 091
JPMORGAN CHASE BANK, N.A.,, LONDON 1,797,025.00 0.89
J.P. MORGAN SE 1,457,779.00 0.72
STATE STREET BANK AND TRUST COMP 1,354,793.00 0.67
DANSKE INVEST NORSKE INSTIT. IL. 1,204,963.00 0.59
J.P. MORGAN SE 1,092,998.00 0.54
VERDIPAPIRFONDET STOREBRAND NORGE 1,076,730.00 0.53
PARETO INVEST NORGE AS 1,048,717.00 0.52
STATE STREET BANK AND TRUST COMP 991,133.00 0.49
VERDIPAPIRFONDET ALFRED BERG GAMBA 934,358.00 0.46
Total number owned by top 20 152,525,991.00 75.24
Total number of shares 202,717,374.00 100

source: Oslo Market Solutions AS, Euronext VPS, 5 July 2023,
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Management

Name

Title Address (business)

Arne Magster

Britt Kathrine Drivenes

CEO - Austevoll Seafood ASA

CFO — Austevoll Seafood ASA

Alfabygget, N-5392 Storeb, Norway

Alfabygget, N-5392 Storebs, Norway

Jan Martin Giske

Fleet/Project Manager — Austevoll
Seafood ASA

Alfabygget, N-5392 Storebg, Norway

Andres Daroch

CEO - Foodcorp Chile S.A. (Chile)

Av. Pedro Aquirre Cerda 955, Coronel, Chile

Adriana Giudice

Henning Beltestad

CEQ - Austral Group S.A.A. [Peru)

CEQ - Lerpy Seafood Group ASA

Av. Victor Andres Belaunde No. 7, Torre Real 7
Centro Empresarial, San Isidro, Lima, Peru

Bontelabo 2, 5020 Bergen, Norway

Statutory auditors

PWC - PricewaterhouseCoopers AS, Sandviksbodene 2A, Postboks 3984 - Sandviken,
NO-5835 Bergen

What is the key financial information
regarding the Issuer

Key financial information

Austevoll Seafood ASA Consolidated

Amount in NOKm Q2 2022 Q2 2023
Unaudited Unaudited
Operating profit 1,139 895 4,332 5,240
Net financial debt (long term debt plus short term 5,902 6,930 5,600 6,991
debt minus cash) incl. IFRS 16
Net Cash flows from operating activities 678 926 4,635 3,195
Net Cash flows from financing activities -784 85 -2,128 -2,547
Net Cash flow from investing activities -410 -143 -1,650 -1,675
What is the key risk factors that are
specific to the Issuer
Most material key risk factors Operational risks:
e  (Catching
. Processing
e  Salmon Farming
. Diseases
e  Production-related disorders
e  Seallice
e Algae
e Other operational risks
e  Retention of key personnel
Other risks:
e  General
e  Political risk
e  Economic developments
. Insurance
e  Theimpact on the environment from operations
e  Tangible environmental risk
C Key information on the securities
Disclosure requirements Disclosure

What are the main features of the
securities

Description of the securities,
including ISIN code.

Coupon rate is 3 months NIBOR + 2.00% per annum.

ISIN NO0012939679 Austevoll Seafood ASA FRN Senior Unsecured NOK 550,000,000
bonds 2023 / 2028

Interest bearing from and including the settlement date, 21 June 2023, and is interest
bearing to the maturity date, 21 June 2028. Interest is payable 21 March, 21 June, 21
September and 21 December each year. Any adjustment will be made according to the
Business Day Convention.
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The Bonds shall mature in full on the Maturity Date, and shall be
repaid at par (100%) by the Issuer.

Dependent on the market price. Yield at the settlement date, 21
June 2023, of 6.18% p.a. assuming a price of 100 %.

Nordic Trustee ASA (as the Bond Trustee) enters into the Bond Terms 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.

Description of the rights attached to
the securities, limitations to those
rights and ranking of the securities.

Upon the occurrence of a Put Option Event, each Bondholder will have the right (the
“Put Option”) to require that the Issuer purchases all or some of the Bonds held by
that Bondholder at a price equal to 101 per cent, of the Nominal Amount.

Put Option Event means any person or group other than Laco AS (reg no 937 305 354)
(as such term is defined in the Norwegian Limited Companies Act § 1- 3) becomes the
owner, directly or indirectly, of more than 50% of the outstanding shares of the Issuer.
For the avoidance of doubt, Laco AS may sell parts of, or its entire, stake in the Issuer
without causing a Change of Control Event.

At the Bondholders’ meeting, each Bondholder has one vote for each bond he/she
owns.

Status of the bonds and transaction
security.

The Bonds will constitute senior debt obligations of the Issuer. The Bonds will rank at
least pari passu with each other and 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).

The Bonds are unsecured.

Any restrictions on the free
transferability of the securities.

The Bonds are freely transferable and may be pledged, subject to the following:

a) Bondholders located in the United States will not be permitted to transfer
the Bonds except (a) subject to an effective registration statement under the
Securities Act, (b) to a person that the Bondholder reasonably believes is a
QIB within the meaning of Rule 144A that is purchasing for its own account,
or the account of another QIB, to whom notice is given that the resale,
pledge or other transfer may be made in reliance on Rule 144A, (c) outside
the United States in accordance with Regulation S under the Securities Act in
a transaction on the relevant exchange, and (d) pursuant to an exemption
from registration under the Securities Act provided by Rule 144 thereunder
(if available).

b) Bondholders may be subject to purchase or transfer restrictions with regard
to the Bonds, as applicable from time to time under local laws to which a
Bondholder may be subject (due e.g. to its nationality, its residency, its
registered address, its place(s) for doing business). Each Bondholder must
ensure compliance with local laws and regulations applicable at own cost
and expense.

c) Notwithstanding the above, a Bondholder which has purchased the Bonds in
contradiction to mandatory restrictions applicable may nevertheless utilize
its voting rights under the Bond Terms provided that the Issuer shall not
incur any additional liability by complying with its obligations to such
Bondholder.

Where will the securities be traded

Indication as to whether the
securities offered are or will be the
object of an application for admission
to trading.

An application for admission to trading on the Oslo Bgrs will be made once the
Prospectus has been approved.

The Issuer shall use its reasonable endeavours to ensure that the Bonds are listed on
an Exchange within 6 months of the Issue Date and thereafter remain listed on an
Exchange until the Bonds have been redeemed in full.
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securities?

Is there a guarantee attached to the No

specific to the securities

What are the key risks that are

Most material key risks

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.

There are five main risk factors that sums 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).

D Key information on the admission to trading on a regulated marked

Disclosure requirements

Disclosure

Under which conditions
and timetable can |
invest in this security?

The Bonds were initially offered to professional, certain non-professional and eligible investors
prior to the Issue date. The Bonds are freely negotiable, however certain purchase or selling
restrictions may apply to Bondholders under applicable local laws and regulations from time to
time. There is no market-making agreement entered into in connection with the Bond Issue.

Admission to trading on a regulated market will take place as soon as possible after this Securities
Note has been approved by the Norwegian FSA.

Why is the Prospectus
being produced?

In connection with listing of the securities on the Oslo Bgrs.

Reasons for the
admission to trading on
a regulated marked and
use of proceeds.

The net proceeds from the Bond shall be used for refinancing of existing indebtedness and general
corporate purposes.

The estimate of total expenses related to the Bond Issue are as follow:

External party Cost

The Norwegian FSA* NOK 98,000
Legal fees NOK 662,575
The Lead Managers NOK 4,800,000
Total NOK 5,560,575

* Cost includes securities note for both NOK 550m FRN Senior Unsecured Bond Issue 2023/2028
and 250m FRN Senior Unsecured Bond Issue 2023/2028 and registration document

Underwriting agreement

Not applicable. The Prospectus has been produced in connection with listing of the Bonds on the
Oslo Bgrs and not in connection with an offer.

Description of material
conflicts of interest to
the issue including
conflicting interests.

The involved persons in the Issuer have no interest, nor conflicting interests that are material to
the Bond Issue.

Nordea Bank Abp, filial | Norge and Pareto Securities, the Joint Lead Managers, have assisted the
Company in preparing the Prospectus. The Joint Lead Managers and/or 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 the Prospectus and may perform or seek to perform financial
advisory or banking services related to such instruments. The Joint Lead Managers’ corporate
finance department may act as manager for this Company in private and/or public placement
and/or resale not publicly available or commonly known.
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2 Risk Factors related to the bonds

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 November 2023b for a
listing of company specific risk factors.

The Bonds are unsecured obligations of the Issuer and rank behind certain lenders:

The Bonds are unsecured obligations ranking at least on equal terms with all other unsecured obligations of the Issuer and ahead
of subordinated debt. Thus, the Bonds will not have any security over any of the Issuer's assets or be guaranteed by any other
entity. Additionally, the Bonds are in all material aspects subordinated certain other secured financial indebtedness of the Group,
as permitted by the Bond Terms. Because of the unsecured nature of the Bonds and other secured and structurally senior
indebtedness of the Group, there is a risk that the bondholders’ potential claims against the Issuer in an event of insolvency or
liquidation may not be covered in full, partly or at all.

The bonds may be redeemed early at the option of the Issuer:

The Bond Terms will provide for early redemption of the Bonds at the Issuer's discretion, subject to the terms and conditions
therein. Under the Bond Terms, the Issuer has reserved the right to redeem Bonds pursuant to a tax event call at 100% of the
nominal amount, pursuant to redemption prices and other terms and conditions of the Bond Terms.

If the Bonds are redeemed before the final redemption date, the Issuer is required to pay the Bondholders an early redemption
amount which equals the nominal amount outstanding under the Bond Terms. However, there is a risk that the market value of
the Bonds may be higher than the early redemption amount and that it may not be possible for Bondholders to reinvest the early
redemption amount at a yield as high as the Bonds' payable coupon rate.

Bondholders may not be able to sell their Bonds at their preferred time or price due to registration requirements of certain
jurisdictions:

As the Issuer is relying upon exemptions from registration under applicable securities laws in the placement of the Bonds, in the
future the Bonds may be transferred or resold only in a transaction registered under or exempt from the registration
requirements of such legislation. Therefore, bondholders may not be able to sell their Bonds at their preferred time or price. The
Issuer cannot assure bondholders as to the future liquidity of the Bonds, and as a result, bondholders bear the financial risk of
their investment in the Bonds.

The terms and conditions of the Bond Terms allow for modification of the Bonds or waivers or authorizations of breaches and
substitution of the Issuer which, in certain circumstances, may be affected without consent of all bondholders:

The Bond Terms will contain provisions for calling meetings of bondholders to consider matters affecting their interests generally.
These provisions permit defined majorities to bind 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. Nordic Trustee AS, as trustee on behalf of the
bondholders, may without the consent of bondholders, agree to certain modifications of the Bond Terms and other finance
documents which, in the opinion of the Trustee, are proper to make.

Enforcement of rights as a bondholder across multiple jurisdictions may prove difficult:

It may be difficult or impossible for Nordic Trustee as bond trustee on behalf of the bondholders to bring an action against the
Group or the assets of the Group. Upon the occurrence of an event of default under the Bond Terms’ Clause 14.1, any
enforcement proceedings could be subject to lengthy delays resulting in, inter alia, increased custodial costs or adverse tax
consequences. The costs of enforcement in foreign jurisdictions, particularly if proceedings are on-going simultaneously in
different jurisdictions, can be high. Even if the bondholders are successful in bringing an action in these jurisdictions, local laws
may prevent or restrict the bondholders from enforcing a judgment against the Group's assets or the assets of its officers.

Individual Bondholders do not have a right of action against the Issuer:

In accordance with the Bond Terms, the bond trustee will represent all Bondholders in all matters relating to the Bonds and the
Bondholders are prevented from taking action on their own against the Issuer. Consequently, individual Bondholders do not have
the right to take enforcement action against the Issuer if it defaults and they will instead need to wait until a requisite majority of
Bondholders agrees to take such action. The bond trustee will in some cases have the right to make decisions and take actions
that bind all Bondholders. It is possible that such decisions and actions will negatively affect one or more Bondholders.

Bondholders may be overruled by majority votes taken in Bondholders' meetings:

The Bond Terms include certain provisions regarding Bondholders' meetings and written procedures. Such meetings and
procedures may be used to reach decisions on matters relating to the Bondholders' interests. The Bond Terms allow for stated
majorities to bind all Bondholders, including Bondholders who have not taken part in the meeting or procedure and those who
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have voted against the majority. Consequently, there is a risk that the actions of the majority in such matters will impact a
Bondholder's rights in a manner that is undesirable to it.

Fluctuations in NIBOR may affect the coupon payments paid out to the bondholders:

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 5 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.
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3 Persons Responsible

3.1 Persons responsible for the information

Persons responsible for the information given in the Securities Note are as follows:

Austevoll Seafood ASA, Alfabygget, N-5392 Storebg, Norway.

3.2 Responsibility statement by persons responsible

This Prospectus has been prepared on behalf of Austevoll Seafood ASA, in connection with the Bond Issue. The Company confirms

that, to the best of their knowledge, the information contained in the Prospectus is in accordance with the
facts and that the Prospectus makes no omission likely to affect its import.

Storebg@, 13 November 2023

Austevoll Seafood ASA

3.3 Competent Authority Approval
Austevoll Seafood ASA confirms that:

(a) the Securities Note has been approved by the Norwegian FSA, as competent authority under Regulation (EU)
2017/1129;

(b) the Norwegian FSA only approves this Securities Note as meeting the standards of completeness, comprehensibility and
consistency imposed by Regulation (EU) 2017/1129;

(c) such approval shall not be considered as an endorsement of the quality of the securities that are the subject of this
Securities Note;

(d) investors should make their own assessment as to the suitability of investing in the securities; and
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4 Detailed information about the securities

ISIN code:

The Reference Name/The Bonds/The Bond
Issue/The Loan:

Borrower/Issuer:

Issuer Rating:

Security Type:
Currency:
Loan Amount:

Nominal value:

Securities Form:

Settlement/Issue Date:

Interest Bearing From and Including:
Interest Bearing To:

Maturity Date:

Coupon Rate:

Day Count Fraction - Coupon:

Business Day Convention:

Interest Payment Date:
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Austevoll Seafood ASA NOK 550m FRN Senior Unsecured Bond Issue
2023/2028

Austevoll Seafood ASA, Alfabygget, N-5392 Storebg, Norway, incorporated
under the laws of Norway with registration number 929 975 200 and LEI-code
5967007LIEEXZXFFDCO3.

BBB- (Stable) long term issuer credit rating from Nordic Credit Rating 1st of
June 2023), Short term rating of N3.

According to NCR, 'BBB' rated entities and instruments demonstrate medium
credit quality with a moderate default risk. A short term rating of N3 means
that the Issuer has satisfactory capacity for the timely payment of short-term
debt obligations.

For more information, please see:
https://nordiccreditrating.com/governance/rating-scales

Senior Unsecured Bond issue with floating rate
NOK
550,000,000

The Bonds will have a nominal value of NOK 500,000 each. Minimum
allocation and subscription amount will be NOK 1,000,000.

The Bonds are electronic registered in book-entry form with the Securities
Depository.

21 June 2023

Settlement/Issue Date

Maturity Date

21 June 2028 (5 years after the Issue Date)

3 months NIBOR (“Bond Reference Rate”) + 2.00 % p.a., quarterly interest
payments.

Actual/360

Means that if the last day of any Interest Period originally falls on a day that
is not a 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 (“Modified Following”). The day count fraction for the Interest
Rate is "act/360".

21 March, 21 June, 21 September and 21 December each year. Any
adjustment will be made according to the Business Day Convention.

The Issuer shall pay interest on the par value of the Bonds from, and including,
the Issue Date at the Bond Reference Rate plus the margin (together the
“Floating Rate”).


https://nordiccreditrating.com/governance/rating-scales
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# of Days first term:
Issue Price:

Yield:

Business Day:

Financial Covenants:

Put Option:

Change of Control Event:

Listing Failure Event
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The relevant interest payable amount shall be calculated based on a period
from, and including, the Issue Date or one Interest Payment Date (as the case
may be) to, but excluding, the next following applicable Interest Payment
Date.

The applicable Floating Rate on the Bonds is set/reset on each Interest
Payment Date by the Bond Trustee commencing on the Interest Payment
Date at the beginning of the relevant calculation period, based on the Bond
Reference Rate two Business Days preceding that Interest Payment Date

92 days
100.00 (par value)

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. At par and an assumption that the reference
rate is 4.72% from the issue date to maturity date, the yield will be 6.72%.

Any day on which commercial banks are open for general business and can
settle foreign currency transactions in Oslo.

The Issuer shall ensure that it, on a consolidated basis for the Group,
maintains an Equity Ratio of minimum 30 %. Calculations of the Equity Ratio
to be made quarterly and the computation thereof to be set out in a
Compliance Certificate, to be delivered with each Financial Report.

Upon the occurrence of a Change of Control Event, each Bondholder will have
a right (Put Option) to require that the Issuer purchases all or some of the
Bonds held by that Bondholder at a price equal to 101% of the Nominal
Amount during a period of 15 Business Days following the notice of a Change
of Control Event. The Put Option repayment date will be the fifth Business
Day after the end of the 15 Business Days exercise period. The settlement of
the Put Option will be based on each Bondholders holding of Bonds at that
day. If Bonds representing more than 90 per cent of the Outstanding Bonds
have been repurchased due to the Put Option, the Issuer is entitled to
repurchase all the remaining Outstanding Bonds at the price stated in above
by notifying the remaining Bondholders of its intention to do so no later than
10 Business Days after the Put Option Repayment Date.

Means if any person or group (as such term is defined in the Norwegian
Limited Companies Act § 1-3) other than Laco AS (reg no 937 305 354) gains
Decisive Influence of the Issuer.

Means that:
a) the Bonds have not been admitted to listing on an Exchange within
6 months following the Issue Date, or
b) in the case of a successful admission to listing, that a period of 6
months has elapsed since the Bonds ceased to be admitted to listing
on an Exchange.

Upon a Listing Failure Event and for as long as such Listing Failure Event is
continuing, the interest on any principal amount outstanding under the Bonds
Terms will accrue at the Interest Rate plus 1 percentage point p.a.
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Early Redemption option due to a tax event:

Amortization:

Status of the Bonds:

Event of Default:

Undertakings:

NIBOR:

Listing:

Purpose of the Bond Issue / Use of proceeds:
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If the Issuer is or will be required to gross up any withheld tax imposed by law
from any payment in respect of the Bonds under the Finance Documents
pursuant to Clause 8.4 (Taxation) of the Bond Terms as a result of a change in
applicable law implemented after the date of the Bond Terms, the Issuer will
have the right to redeem all, but not only some, of the Outstanding Bonds at
a price equal to 100 per cent. of the Nominal Amount. The Issuer shall give
written notice of such redemption to the Bond Trustee and the Bondholders
at least 20 Business Days prior to the Tax Event Repayment Date, provided
that no such notice shall be given earlier than 40 Business Days prior to the
earliest date on which the Issuer would be obliged to withhold such tax were
a payment in respect of the Bonds then due.

The Bonds shall mature in full on the Maturity Date, and shall be repaid at par
(100%) by the Issuer.

The Bonds shall rank at least pari passu with all other senior obligations of the
Issuer other than obligations which are mandatorily preferred by law. The
Bonds shall rank ahead of subordinated capital.

The Bonds are unsecured.

Means any of events or circumstances specified in the Bond Terms clause
14.1.

Please see clause 12 in the Bond Terms for more information about the
information undertakings and clause 13 for general and financial
undertakings.

(Norwegian Interbank Offered Rate) being the interest rate fixed for a period
comparable to the relevant Interest Period on Oslo Bars’ webpage at
approximately 12.15 (Oslo time) on the Interest Quotation Day or, on days on
which Oslo Bgrs 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 Day 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. If any such rate is below zero, NIBOR will be
deemed to be zero.

Information about the past and the future performance of the NIBOR and its
volatility can be obtained at: https://nore-benchmarks.com/about-
nibor/nibor-data/ (Historical data is free of charge and subscription is needed
for live data)

An application will be made for the Bonds to be listed Oslo Stock Exchange.

An application for listing will be sent as soon as possible after the Prospectus
has been approved by Finanstilsynet.

The net proceeds from the issuance of NOK 550m FRN Senior Unsecured
Bond Issue 2023/2028 and NOK 250m 5.98% Senior Unsecured Bond Issue
2023/2030 shall be used for refinancing of its outstanding bond issue (NOK
500m) and general corporate purposes.


https://nore-benchmarks.com/about-nibor/nibor-data/
https://nore-benchmarks.com/about-nibor/nibor-data/
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Approvals:

Bond Terms:

Documentation:

Availability of the Documentation:

Bond Trustee:

Joint Lead Managers:
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The estimate of total expenses related to the Bond Issue are as follow:

External party Cost

The Norwegian FSA* NOK 98,000
Legal fees NOK 662,575
The Lead Managers NOK 4,800,000
Total NOK 5,560,575

* Cost includes securities note for NOK 550m FRN Senior Unsecured Bond
Issue 2023/2028 and NOK 250m 5.98% Senior Unsecured Bond Issue
2023/2030 and Registration Document

Estimated net amount of the proceeds for NOK 550m FRN Senior Unsecured
Bond Issue 2023/2028 and NOK 250m 5.98% Senior Unsecured Bond Issue
2023/2030 is approximately: NOK 794,439,425

The Bonds have been issued in accordance with the Issuer’s Board approval

The Prospectus is approved by the Norwegian FSA as competent authority
under Regulation (EU) 2017/1129. The Norwegian FSA only approves the
Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by Regulation (EU) 2017/1129. Such approval shall not
be considered as an endorsement of the Issuer that is the subject of the
Prospectus. Investors should make their own assessment as to the suitability
of investing in the securities.

The Prospectus has also been sent to Oslo Stock Exchange for review in
relation to a listing application of the Bonds.

The Bond Terms has been entered into by the Issuer and the Trustee acting
as the Bondholders’ representative. The Bond Terms regulates the
Bondholders’ rights and obligations with respect to the Bonds, and it shall
be based on Norwegian bond market standard at the time of Settlement
Date. If any discrepancy should occur between this Term Sheet and the
Bond Terms, then the Bond Terms shall prevail.

Information regarding bondholders’ meeting and the Bondholder’s right to
vote are described in the Bond Terms clause 16.

The Bond Terms is attached to this Securities Note.

Registration Document dated 13 November 2023, Securities Note dated 13
November 2023 (These documents together constitute a prospectus.) and
the Bond Terms dated 20 June 2023.

www.oslobors.no
Nordic Trustee ASA, P.O. Box 1470 Vika, NO-0116 Oslo, Norway

The Bond Trustee shall monitor the compliance by the Issuer of its
obligations under the Bond Terms and applicable laws and regulations
which are relevant to the terms of the Bond Terms, including supervision
of timely and correct payment of principal or interest, inform the
Bondholders, the Paying Agent and the Exchange of relevant information
which is obtained and received in its capacity as Bond Trustee (however,
this shall not restrict the Bond Trustee from discussing matters of
confidentiality with the Issuer), arrange Bondholders’ meetings, and make
the decisions and implement the measures resolved pursuant to the Bond
Terms. The Bond Trustee is not obligated to assess the Issuer’s financial
situation beyond what is directly set forth in the Bond Terms.

(For more details, see also Bond Terms clause 16)

Nordea Bank Abp, filial | Norge, Essendrops Gate 7, 0368 Oslo; and
Pareto Securities AS, Dronning Mauds gt. 3, NO-0115 Oslo, Norway.


http://www.oslobors.no/
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Paying/depository Agent:

Taxation

Calculation Agent:

Securities Depository:

Restrictions on the free transferability:

Market-Making:

Estimated total expenses related to the admission
of trading:

Legislation under which the
Securities have been created:

Prospectus:
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DNB Bank ASA, Postboks 1600 Sentrum, 0021 Oslo

The Issuer shall pay any stamp duty and other public fees accruing in
connection with the Bonds, but not in respect of trading in the secondary
market (except to the extent required by applicable laws), and shall deduct
at source any applicable withholding tax payable pursuant to law.

The Bond Trustee.

The Securities depository in which the bonds are registered, in accordance
with the Norwegian Act of 2002 no. 64 regarding Securities depository.

On Disbursement Date the Securities Depository is the Norwegian Central
Securities Depository (“VPS”), Fred. Olsens gate 1, PO Box 1174 Sentrum,
NO-0107 Oslo, Norway.

Bondholders located in the United States will not be permitted to transfer
the Bonds except (a) subject to an effective registration statement under
the Securities Act, (b) to a person that the Bondholder reasonably believes
is a QIB within the meaning of Rule 144A that is purchasing for its own
account, or the account of another QIB, to whom notice is given that the
resale, pledge or other transfer may be made in reliance on Rule 144A, (c)
outside the United States in accordance with Regulation S under the
Securities Act in a transaction on the Oslo Bgrs, and (d) pursuant to an
exemption from registration under the Securities Act provided by Rule 144
thereunder (if available). The Bonds may not, subject to applicable
Canadian laws, be traded in Canada for a period of four months and a day
from the date the Bonds were originally issued.

No market-maker agreement has been made for this Bond Issue.

Prospectus fee (NFSA) Registration Document NOK 56,000
Prospectus fee (NFSA) Securities Note NOK 21,000 each
Listing fee (Oslo Bgrs): NOK 21,075

Registration fee (Oslo Bgrs): NOK 11,400

Norwegian law

The Registration Document and this Securities Note dated 13 November
2023, together with the Summary.
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5 Additional Information

The involved persons in the Issuer have no interest, nor conflicting interests that are material to the Bond Issue.

Joint Lead Managers:
The Issuer has mandated Nordea Bank Abp, filial i Norge and Pareto Securities AS as Joint Lead Managers for the issuance of the
Bonds. The Joint Lead Managers has acted as advisors to the Issuer in relation to the pricing of the Bonds.

Statement from the Joint Lead Managers:

Nordea Bank Abp, filial i Norge and Pareto Securities have assisted the Issuer in preparing the Prospectus. The Joint Lead Managers
have not verified the information contained herein. Accordingly, no representation, warranty or undertaking, express or implied,
is made, and the Joint Lead Manager expressively disclaim any legal or financial liability as to the accuracy or completeness of the
information contained in this Prospectus or any other information supplied in connection with bonds issued by the Borrower or
their distribution. The statements made in this paragraph are without prejudice to the responsibility of the Borrower. Each person
receiving this Prospectus acknowledges that such person has not relied on a Joint Lead Manager nor on any person affiliated with
a Joint Lead Manager in connection with its investigation of the accuracy of such information or its investment decision.

Listing of the Loan:
The Prospectus will be published in Norway. An application for listing at Oslo Bgrs will be sent as soon as possible after the Issue
Date. Each bond is negotiable.

Tax Legislation:

The tax legislation of the investor’s Member State and of the Issuer’s country of incorporation may have an impact on the income
received from the securities.

Page 16 of 53
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6 Appendix: Bond Terms
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BOND TERMS

FOR

AUSTEVOLL SEAFOOD ASA

FRN SENIOR UNSECURED BONDS 2023/2028

ISIN NO0012939679
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BOND TEEMS between

ISSUER: Austevoll Seafood ASA mmeorporated under the laws of Norway
with business registration mumber 929 975 200 and LEI-code
S96T00TLIEEXZXFFDCO3 and

BOND TRUSTEE: MNordic Trustee AS, a company exmsting under the laws of
HNorway with registration pumber 963 342 624 and LEI-code
549300 AR TM2BMEIPTSS.

DATED: 20 June 2023

These Bond Terms shall remain 1 effect for so long as any Bonds remain outstanding.

L. INTERFRETATION

1.1 Definition:

The follownng terms will have the followmg meanmgs:

“Accounting Standard” means IFRS.

“Affiiate™ means, in relation to any person:

{3a)  any person which 15 a Subsidiary of that person;

(b}  anv person with Decisive Influence over that person (directly or ndirectly); and

(2}  any person which 1= a Subsidiary of an enfity with Decizive Influence over that person

(drectly or indiractly).

“Annual Financial Statements:” means the audited unconsohdated and consolidated annual
financial statements of the Issuer for any finameial year, prepared m accordance with the
Accounfing Standard, such finaneial statements to include a profit and loss account, balance
sheet, cash flow statement and report of the board of directors.

“Attachment™ means any scheduls, appendix or other attachment to these Bond Terms.

“Bond Currency” means the cwrency in which the Bonds are denominated, as set out in

Clause 2.1 (dmount, demomination and ISIN of the Bonds).

“Bond Term:" means these terms and conditions, includmg all Attachments which form an
integrated part of these Bond Terms, in each case as amended and’or supplemented from time
to time.

Page 19 of 53
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“Bond Trustee” means the company designated as such m the preamble to these Bond Terms,
or any successor, acting for and on behalf of the Bondholders in accordance with these Bond
Terms.

“Bond Trustee Fee Agreement” means the agreement entered mto between the Issuer and the
Bond Trustes relating, among other thungs, to the fees to be paid by the Issuer to the Bond
Trustes for the services provided by the Bond Trustes relating to the Bonds.

“Bondholder” means a person who 1= registered 1o the CS5D as dwectly regmistered owner or
nomines holder of a Bond. subject however to Clanse 3.3 (Bondholders " rights).

“Bondholders’ Meeting” means a2 meetng of Bondholders as set out m Clause 15
{Bondholders " Decisiens).

“Bonds" means (1) the debt instruments 135ued by the Issuer pursuant to these Bond Terms and
{11} any overdue and unpaid principal which has been 1ssued under a separate ISIN in
accordance with the regulations of the C5SD from fime to fime.

“Business Day™ means a day on which both the relevant CSD settlement system 15 open, and
the relevant settlement system for the Bond Cwreney 15 open.

“Buziness Day Convention™ means that 1f the last day of any Interest Period onginally falls
on a day that 15 not a Business Day, the Interest Peniod will be extended to include the first
following Business Day unless that day falls in the next calendar month, m which case the
Interest Pennod will be shortened to the fost preceding Busmess Day (Modified Following).

“Change of Control Event” means if any person or group (as such term 15 defined m the
MNorwegian Lionted Compames Act § 1-3) other than Laco AS (reg no 937 305 354) zamns
Diecisive Influence of the Issuer.

“Compliance Certificate” means a statement substanfially in the form as set out in Attachment
1 hereto.

“CS5D" means the central secwrifies deposzitory mn which the Bonds are registered, being
Verdipapwrsentralen ASA (VP3).

“Decisive Influence™ means a person baving, as a result of an agreement or through the
ownership of shares or mterests 1n apother person (directly or indirectly):

{a)  amajority of the votmg rights 1o that other person; or

(b}  anght to elect or remove a majonty of the members of the board of directors of that
other person.

“Default Notice™ has the meaning asenibed to such term mn Clause 14.2 (dcceleration of the
Bonds).

“Default Repayment Date” means the settlement date set out by the Bond Trastes in a Default
HNotice requesting early redemption of the Bonds.
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“Equity” means, at any tome, the aggregate amount which would m accordance with the
Accounting Standard be shown in the Issuer’s financial statements as the equity of the Group
on a consolidated basis.

“Equity Ratie” means Equity to Total Assets.

“Event of Default” mean= any of the events or circumstances specified mn Clause 14.1 (Events

af Defaulr).
“Exchange” means:
{a)  Oslo Bers (the Oslo Stock Exchange): or

(b} anv regulated market as such term 15 understood in accordance with the Markets mn
Financial Instruments Doective 201465 EU (MIFID II} and Regulation (EUT} No.
6002014 on markets m financial instruments (WMIFTR).

“Finance Documents” means these Bond Terms, the Bond Trustee Fee Agreement, and anyv
other document designated bv the Issuer and the Bond Trustee as a Finance Document.

“Financial Indebtednes:”™ means any indebtedness for or in respect of:
{3a) moneys bomowed (and debit balances at banks or other financial mstitutions);

(b}  anv amount raised by acceptance under any acceptance credit facility or dematenalized
equivalent;

()  anv amount raised pursuant to any note purchase faclity or the 15sue of bonds, notes,
debentures, loan stock or any similar mstrument, imcluding the Bonds;

{d} the amount of any hability m respect of any lease or hure purchase contract which would,
in accordance with the Accounting Standard, be capitahized as an asset and booked as a
cormesponding hability in the balance sheat;

(e}  recervables sold or discounted (other than any recervables to the extent they are sold on
a2 non-recourse basis provided that the requrements for de-recogmition under the
Accounting Standard are met);

{(fy anv demvabive transzaction entered mio In connection with protection azainst or benefit
from fluctuation in any rate or price and, when calculating the value of any dervative
transaction, only the marked to market value (or, if any actual amount 1= due as a result
of the termunation or close-out of that derivative transaction, that amount shall be taken
into account);

(g} anv counter-indemmity obligafion m respect of a guarantee, bond, standby or
documentary letter of credit or any other instument isswed by a bank or financial
institution in respect of an underlying liability of a person which 1s net a Group Company
which habality would fall within one of the other paragraphs of this definrtion;
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(b} any amount raised by the 135ue of redeemable shares which are redeemable (other than
at the option of the Issuer) before the Matunty Date or are otherwise classified as
borrowings under the Accounting Standard;

(1)  aoy amount of any Lability under an advance or deferred purchase agreement, 1f (a) the
primary reason behind entenng into the agreement 15 to raise finance or (&) the agresment
15 1o respect of the supply of assets or services and payment 15 due more than 120
calendar days after the date of supply;

{J)  any amount raised under any cther transzction (meluding any forward sale or purchase
agreement) having the commercial effect of a bormowing or otherwize bemng classified
as a bormrowing under the Accounting Standard; and

(k} without double counting, the amount of any liability m respect of any guarantee for any
of the rtems referred to 1 paragraphs (a) to () above.

“Financial Report:” means the Annual Finaneial Statements and the Interim Accounts.
“Gzroup” means the Issuer and itz Subsidianes from time to fime.

“Group Company” means ary person which 15 a member of the Group.

“IFR5" means the Infernational Financial Reporting Standards and gwmdelines and
interpretations issued by the International Accounting Standards Board (or any predecesser and

suceessor thereof) mn force from fime to fime and to the extent applheable to the relevant
financial statement.

“Inzolvent” means that a person:

{a) 1z unable or admits imability to pay itz debts as thev fall due;

(b} suspends making pavments on any of 1ts debts generally; or

() 13 otherwise comsidered msolvent or bankrupt within the meaning of the relevant
bankruptey legislation of the junsdiction which can be regarded as its centre of main

imnterest as such term 15 understood pursuant to Regulaton (EU) 2015/848 on msolvency
proceedmes (as amended from fime to tume).

“Interest Payment Date™ means the last day of each Interest Peniod, the first Interest Payment
Date bemng 21 September 2023 and the last Interest Payment Date being the Matunty Date.

“Interest Period” means, subject to adjustment i accordance with the Business Day
Convention, the peniods between 21 March 21 June, 21 September and 21 December sach
vear, provided however that an Interest Penod shall not extend beyond the Matunty Date.

“Imterest Quotation Day” means, in relafion to any penied for which Interest Bate 15 to be
determaned, 2 Quotation Business Days before the first davy of the relevant Interest Period.

“Interest Kate” means the percentage rate per annum which 15 the aggrezate of the Keference
F.ate for the relevant Interest Pertod plus the Margin.
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“Interim Accounts” means the unaudited unconsolhidated and consolidated quarterly financial
statements of the Issuer for the quarterly period ending on 31 March, 30 June, 30 September
and 31 December in each year, prepared in accordance with the Accounting Standard.

“ISINT means International Secunties Identification Mumber.
“Iszue Date” means 21 June 2023,
“Iszuer” means the company designated as such in the preamble to these Bond Terms.

“Iszuer’'s Bond:" means any Bonds which are owned by the Issuer or any Affiliate of the
Issner.

“Lizting Failure Event” means:

{a) that the Bonds have not been admutted to histmg on an Exchange within & months
following the Issue Date, or

{b) 1in the caze of a successful admission to histng, that a penod of 6 months has elapzed
since the Bonds ceased to be admatted to listing on an Exchange.

“MManagers” means Nordea Bank Abp, fihal 1 Norge and Pareto Securities A5,
“Margin™ means 2.00 per cent.
“Material Adverse Effect” means a matenial adverse effect on:

{a) the abalitv of the Issuer to perform and comply with 1tz obhizations under any Finance
Document; or

(b}  the vahdity or enforceability of any Finance Document.
“Matority Date” means 21 June 2028, adjusted according to the Business Day Convention.

"Net Proceeds” means the proceeds from the 1ssuance of the Bonds (net of fees and lagal cost
of the Managers and, 1f required by the Bond Trustee, the Bond Trustes fee, and any other cost
and expenses mncwred 1n connection with the 1ssuance of the Bonds)

“Nominal Ameunt” means the pominal value of each Bond at any fime. The Nominal Ameunt
may be amended pursuant to paragraph () of Clause 16.2 (The duties and authority of the Bond
Trusres).

“Outstanding Bond:" means any Bonds not redeemed or otherwnze discharged.

“Overdune Amount” means any amount required to ke paid by the Issuer under the Fmance
Documents but not made avalable to the Bondholders on the relevant Payment Date or
otherwize not pand on 1tz apphicabla due date.

“Partial Payment™ means a payment that 15 msufficient to discharge all ameounts then due and
payable under the Finance Documents._
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“Paring Agent” means the legal entity appointed by the Issuer to act as its paying agent with
respect to the Bonds in the C5D.

“Payment Date™ means any Interest Pavment Date or any Repayment Date.

“Put Option™ has the meaning ascnibed to such term m Clanse 10.2 (Mandatory repurchaze
due to a Put Option Event).

“Put Option Event” means a Change of Control Event.

“Put Option Repayment Date” means the settlement date for the Put Option pursuant to
Clause 10.2 (Mandarery repurchase due te a Put Option Evenr).

“Quotation Busines: Day™ means a day on which Norges Bank's settlement svstem 15 open.

“Reference Rate” means

NIBOE.; (Norwegian Interbank Offered Fate) being;

{a) the interest rate fixed for a penod comparable to the relevant Interest Peniod published
by Global Rate Set Systems (GESE) at approximately 12:00 pm. (Oslo time) on the
Interest Cuotation Day; or

(b} if no screen rate 15 available for the mterest rate under paragraph (a) for the relevant
Interest Perod:

(1) the lmear interpolation between the two closest relevant interest penods, and
with the same number of decimals, gquoted under paragraph (a) above; or

(11) a rate for deposits in the Bond Cwrency for the relevant Interest Pentod as
supplied to the Bond Trustee at its request quoted by a sufficient pumber of
commercial banks reasonably selected by the Bond Trustes; or

(g} 1f the interest rate under paragraph (2) 15 no longer available, the interest rate will be set
by the Bond Trustee in consultation with the Issuer to:

(1) anw relevant replacement reference rate generally accepted m the market; or

(11} such interest rate that best reflects the interest rate for deposits in the Bond
Currency offered for the relevant Inferest Period.

In each casze, 1f any such rate 15 below zero, the Feference Fate will be deemed to be zero.
“Relevant Jurisdiction” means the countv in which the Bonds are 15sued. being Morway.

“Relevant Kecord Date™ means the date on which a Bondholder's ownership of Bonds shall
be recorded 1n the C5D as follows:

{a) 1n relahon to payments puwrsuant to these Bond Terms, the date designated as the
Felevant Record Date in accordance with the mules of the CSD from tfime to fime; or
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(b}  for the pwpose of casting a vote with regard to Clause 15 (Bomdhelders " Decizions), the
date falling on the mmmediate preceding Business Day to the date of that Bondholders’
decision being made, or another date as accepted by the Bond Trstes.

“Repayment Dhate” means the Default Eepavment Date, any Put Option Fepayment Date, the
Tax Event Repavment Date or the Matunty Date.

“Securities Trading Act” means the Secunties Tradmg Act of 2007 no.75 of the Relevant
Tanisdiction.

“Security” means a mortgage, charge, pledge, hen, secunity assignment or other secunty
interest securmg any obligation of any person or any other agreement or mrangement having a
smmilar effect.

“Subsidiary™ means a person over which another person has Decisive Influence.

“Summon:” means the call for a Bondholders™ Meeting or a Wnitten Fesolution as the case

may be.

“Tax Event Repayment Date” means the date set out 1n 2 notice from the Issuer to the
Bondholders pursuant to Clause 10,3 (Early redemption option due fo a tax evenr).

“Total Assets” means at any time, the aggregate amount which would in accordance with the
relevant accountmg principles to be shown in the Issuer's financial statements as the total assets
of the Group on a consolidated basis.

“Veting Bond:" means the Outstanding Bonds less the Issuer’'s Bonds.

“Written Resolution™ means a wrnitten (or electromic) selution for a decision making among
the Bondholders, as set out in Clause 15.5 (Written Rezolutions).

1.2 Construction

In these Bond Terms, unless the context otherwise requires:

{a) headings are for eaze of reference only;

(b} words denoting the singular number will inchude the plural and vice versa;

{c)  references to Clauses are references to the Clauses of these Bond Terms:;

{d} references to a fime are references to Central European Time unless othermise stated

(g} references to a provision of “law” are a reference fo that provision as amended or re-
enacted, and to any regulabons made by the appropriate authenty pursuant to such law;

(f)  references to a “regulation” includes any regulation, rule, official directive, request or
gwdeline by any official body;

(g} references toa “perszon” means any mdividual, corporation, parinershup, imited liabality
company, joint venfure, association, joint-stock company, unincorporated organisation,
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government, or any agency or pobitical subdivizion thereof or any other enfity, whether
or not having a separate legal personality;

(b} referemces to Bond:s beinz “redeemed” means that such Bonds are cancelled and
discharged in the C5D in a corresponding amount, and that any amounts so redeemed
may not be subsequently re-issued under these Bond Terms:

(1)  references to Bonds bemng “purchazed” or “repurchazed” by the Iszuer means that such
Bonds may be dealt with by the Issuer as set out 1n Clanse 11.1 (Isuer's purchase af
Bonds); and

()}  an Event of Default 1= “continuing” 1f 1t has not been remeadied or waived.

1 THE BONDS

11 Amounnt, denomination and ISIN of the Bonds
{a)  The Issuer has resolved to 15:ue a senes of Bonds in the amount of NOE 550,000, 0:00.

(b} The Bonds are denomunated in MNorwegian Eroner (MOK), being the lezal currency of

Morway.
{e)  The Initial Nominal Ameount of each Bond 1= NOEK 500,000.

{d} The ISIN of the Bonds 1= set out on the front page. These Bond Terms apply with
identical terms and condinons to (1) all Bonds 1zsued under this ISIN and (u) amy
Orverdue Amounts 1:sued under one or more separate ISIN 1n accordance with the
regulations of the CSD from time to time.

{8) Holders of Overdus Amounts related to imterest clamms will not have any other nzghts
under these Bond Terms than their claim for payvment of such mterest claim which claim
shall be subject to paragraph (b) of Clause 15.1 (Authority of the Bondholders " Meeting).

(=)
L&)

Tenor of the Bond:
The tenor of the Bonds 15 from and includmg the Issue Date to but excludimg the Matwnty Date.

13 Usze of proceeds
The Issuer will use the MNet Proceeds from the 1ssuance of the Bonds for general corporate
Puposes.

24 Status of the Bonds

The Bonds shall constitute senior debt obhizations of the Issuer. The Bonds will rank pan passu
between themselves and at least pan paszsu with all other obhzations of the Issuer (save for
such claims which are preferred by bankmiptey, msolvency, hquidation or other similar laws
of general apphcation).

(=)
o

Tranzaction Security
The Bonds are unsecured.

10
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THE BONDHOLDERS

Bond Terms binding on all Bondholders

{a) By virtue of being registered as a Bondholder {directly or indirectly) with the C5D, the
Bondhelders are bound by these Bond Terms and any other Finance Document, without
any further action required to be taken or formalifies to be complied with by the Bond
Trustee, the Bondholders, the Issuer or any other party.

{t} The Bond Trustee 1s always acting with binding effect on behalf of all the Bondholders.

Limitation of rights of action

{a) Mo Bondholder iz entitled to take any enforcement action, instgate any imsolvency
procedures or take other legal action against the Issuer or any other party in relaton to
any of the habilities of the Issuer or any other party under or in connection with the
Finance Diocuments, other than through the Bond Trustee and in accordance wath thesa
Bond Terms, provided, however, that the Bondholders shall not be restneted from
exercising any of ther mdividual rights denved from these Bond Terms, including the
night to exercize the Put Option.

(b} Each Bondholder shall immediately wpon request by the Bond Trustee provide the Bond
Trustee with any such documents, includmg a wntten power of attorney (v form and
substance satizfactory to the Bond Trustee), as the Bond Trustes deems neceszary for the
purpose of exercising s nghts and'or cammying out its duttes under the Finance
Diocuments. The Bond Trustee is under no oblization to represent 2 Bondholder which
does not comply with such request.

Bondholders® right=

(a)  If a beneficial owner of 2 Bond not being registered as a Bondholder wishes to exercise
any rights under the Finance Documents, 1t must obtain proof of ownership of the Bonds,
acceptable to the Bond Trustee.

(b} A Bondholder (whether registerad as such or proven to the Bond Trustee’s satisfaction
to be the beneficial owner of the Bond a5 set out in paragraph (2) above) may 1s5ue one
or more powers of attorney to third parties to represent it in relation to some or all of the
Bonds held or bepeficially owned by such Bondholder. The Bond Trustee shall only
have to examune the face of 2 power of attorney or simalar evidence of authorsation that
has been provided to it pursuant to thas Clause 3.3 and may assume that it 15 mn full force
and effect, unless otherwise is apparent from 1t face or the Bond Trustee has actual
knowledge to the contrary.

ADMISSION TO LISTING

The Issuer shall use its reasonable endeavours to ensure that the Bonds are hsted on an
Exchange within & months of the Issue Diate and thereafiter remain histed on an Exchange until
the Bonds have been redeemed in full.

11
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REGISTRATION OF THE BONDS

L]

51 Regizstration in the CSD
The Bonds shall be repistered in dematenialized form in the CSD according to the relevant
securities registration legizlation and the requements of the C5D.

52 Oblization to ensure correct registration
The Issuer will at all imes ensure that the registration of the Bonds m the C5D is correct and
shall immediately upon any amendment or vanaton of these Bond Terms give notice to the
C5D of any such amendment or vanation.

£3 Country of i3:uance
The Bonds have not been 1ssued under any other country’s legislation than that of the Relevant
Junsdiction. Save for the registration of the Bonds in the C3D), the Issuer 15 under no obligation
to regmster, or cause the registration of, the Bonds m any other registry or under any other
legislation than that of the Relevant Tansdiction.

. CONDITIONS FOR DISBURSEMENT

0.1 Condition: precedent for dishbursement to the Izsuer

{a) Payment of the Met Proceeds from the issuance of the Bonds to the Issuer shall be
conditionzl on the Bond Trustee having recerved in due ttme (a5 determined by the Bond
Trustee) prior to the Issues Date each of the followmg documents, in form and substance
satisfactory to the Bond Trustes:

(1}  the=e Bond Terms duly executed by all partes hereto;

(n} copies of all necessary corporate resolutions of the Issuer to issue the Bonds and
execute the Finance Diocuments to whch it 15 a party;

(u1} acopy of 2 power of attorney (unless included 1n the corporate resolutions) from
the Issuer to relevant indmiduals for their execution of the Finance Documents to
whach it 15 a party, or extracts from the relevant register or similar documentation
svidencing such mdividuals" authorization to execute such Frnance Document= on
behalf of the I=suer;

(1v) copies of the Issuer’s arficles of association and of 2 full extract from the relevant
company register in respect of the Issuer evidencing that the Izsuer 1z valdly
existng;

(v}  copies of the Issner’s latest Fmaneial Reports (if any);

(vi) confirmaton that the apphicable prospectus requrements (ref. the EUT prospectus
regulation ({ELT) 2017/1129)) concerning the issuance of the Bonds have been
fulfilled;

(vi) confirmation that the Bonds are registered m the CSD (by obtaimmg an ISIN for
the Bonds);

12
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(v} copies of any written documentation wsed m marketing the Bonds or made public
by the Issuer or any Manager in connection with the 1ssuance of the Bonds:

(1x) the Bond Trustee Fee Agreement duly executed by all parties thereto; and

(x) legal opimons or other siatements as may be requred by the Bond Trustee
{including in respect of corporate matters relating to the Issuer and the legality,
vahdity and enforceability of these Bond Terms and the Finance Diocuments).

6.2 Disbursement of the proceeds

Disbursement of the proceeds from the issuance of the Bonds 15 conditional on the Bond
Trustee’s confirmation to the Paving Agent that the conditons m Clause 6.1 (Conditions
precedent for dishurzement to the Izsuer) have been either satisfied in the Bond Trustee’s
dizeretion or warved by the Bond Trustee pursunant to paragraph (¢} of Clause 6.1 {Conditions
precedent for disbursement to the Iszuer).

7. REPRESENTATIONS AND WARRANTIES
The Issuer makes the representations and warranties set out in this Clanse 7 (Representations
and Warrantias), in respect of 1tself to the Bond Trustee (on behalf of the Bondholders) at the
following tmes and with reference to the facts and circumstances then exishng:

{a) onthe date of these Bond Terms:;
(b} onthe Iszua Date:

71 Status
It 15 a public hmited hability company, duly incorporated and validly existng and registered
under the laws of its jurisdiction of incorporation and has the power to own its assets and camry
on 1ts business as 1t 15 bemng conducted.

T2 Power and authority
It has the power to enter into, perform and deliver, and has taken all neceszary action to authonse
1tz entry mto, performance and delivery of, these Bond Terms and any other Finance Document
to which it 15 a party and the transactions contemplated by those Finance Documents.

73 Valid, binding and enforceable oblizations
These Bond Terms and each other Finance Document to whach 1t 1= a party constitutes {or will
consttute, when executed by the respective parfies thereto) its legal, vald and binding
obhzations, enforceable 1n accordance with thewr respective terms, and (save as provided for
therein) no further registration, filing, pavment of tax or fees or other formalities are necessary
or desirable to render the sa1d documents enforceabls against it.

T4 Non-conflict with other ohligatons
The enfry mto and performance by it of these Bond Terms and any other Finance Document to
which 1t 15 a party and the transactions contemplated therebv do not and will not conflict with
(1} any law or regulation or judicial or official order; (11} its constitutional documents; or (1n)
any agreement or instrument which is binding upon it er any of its assets.

13
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7.5 No Event of Default

{a) Mo Event of Default exists or 15 hkely to result from the makmg of any disbursement of
proceeds or the entry into, the performance of, or any transachon contemplated by, any
Finance Document.

(&} Mo other event or circumstance has ccowred which constitutes (or with the expiry of any
grace penod, the giving of notice, the making of any determinaton or any combination
of any of the foregoinz, would consttute) a default or terminahon event (howsoever
deseribed) under any other agreement or instrument which 1z binding on it or any of 1=
Subsidiaries or to which 1ts (or any of its Subsidiaries™) assets are subject which has or
15 hikely to have a Matenial Adverse Effect.

7.6 Authorizations and conzents
All authonsations, consents, approvals, resolutions, heences, exemptions, filings, notansations
or registrations required:
{3a)  to enable it to enter mto, exercise its nghts and comply with 1= obligations under thesa
Bond Terms or any other Finance Document to whach it 1= a party; and

(b} to camry om its busmess as presently conducted and as contemplated by these Bond

Terms,
have been obtained or effected and are mn full force and effect.

7.7 Litigation
Mo liigation, arbitration or admimistrative procesdings or investigations of or before any court,
arbatral body or agency which, 1f adversely determamned. 15 hkely to have a Matenal Adverse
Effact have (to the best of 1tz knowledge and belief) been started or threatened against it or any
of its Subsidianes.

7.8 Financial Repore:

Its most recent Fmancial Reports fanly and aceurately represent the assets and hiabidihes and
financial condition as at their respective dates, and have been prepared in accordance with the
Accounting Standard, consistently appliad.

79 No Material Adverse Effect

Since the date of the most recent Financial Reports, there has been no change 1o its business,
assets or financial condinon that 15 hkely to have a Materal Adverse Effact.

710 No misleading information

Any factual mformation provided by it to the Bondholders or the Bond Trustee for the purposes
of the 15suance of the Bonds was true and accurate 1n all matenal respects as at the date 1t was
provided or as at the date (1f any) at which it 15 stated.

711 No withheldings
The I=suer 1= not required to make any deduction or withholding from anv payvment which 1t
may become obliged to make to the Bond Trustee or the Bondholders under the Finance
Documents.
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Pari passu ranking

Its payment oblizations under these Bond Terms or any other Finance Document to whach it 1s
a party ranks as set out in Clause 2 4 (Sranes of the Bonds).

Security

Mo Security exists over any of the present assets of any Group Company in conflict with these
Bond Terms.

PAYMENTS IN EESPFECT OF THE BONDS

Covenant to pay

{a) The Issuer will unconditionally make available to or to the order of the Bond Trustes
and’'or the Paving Agent all amounts due on each Payment Date pursuant to the terms of
these Bond Terms at such fimes and to such accounts as specified by the Bond Trustee
and'or the Paying Agent m advance of each Payment Date or when other payments are
due and payable pursuant to these Bond Terms.

(b} All payments to the Bondholders in relation to the Bonds shall be made to each
Bondholder registered as such in the C5D on the Relevant Becord Date, by, 1f ne specific
order 15 made by the Bond Trustee, credifing the relevant amount to the bank account
nommated by such Bondholder in connection with its secunties account in the C5D.

{c) Payment constitnting good discharge of the Issuer’'s payment obligations to the
Bondholders under these Bond Terms will be deemed to have been made to each
Bondholder once the amount has been credited to the bank holdng the bank account
nommated by the Bondholder in conmection with 1ts securities account in the CSD_If the
paving bank and the recerving bank are the zame, payvment shall be deemed to have been
made once the amount has been credited to the bank account nomunated by the
Bondholder mm question.

{d} If a Payvment Date or a date for other pavments to the Bondholders pursuant to the
Finance Documents falls on a day on which either of the relevant C5D settlement system
or the relevant currency settlement system for the Bonds are not open, the payment shall
be made on the first following possible day on which both of the za1d systems are open.
unless anv provision to the contrary has been et cut for such pavment 1n the relevant
Finance Document.

Default interest
{a) Default interest will accrue on any Overdue Amount from and including the Payment

Date on which 1t was first due to and excluding the date on which the payment 15 made
at the Interast Bate plus 3 percentage points per amum.

(b} Default interest accrued on any Overdue Amount pursuant to this Clanse 8.2 wall be
added to the Chverdue Amount on each Interast Pavment Date untl the Overdue Amount
and defanlt interest accmed thereon have been repaid in full.

{c) Upon the occurrence of a Listing Failure Event and for as long as such Listing Failure

Event 1= confinming, the inferest on any principal amownt cutstanding under these Bonds
Terms will accrue at the Interest Rate plus | percentage pomt per annum.

15
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83 Partial Payments
(a)  Ifthe Paying Agentor the Bond Trastes recerves a Partial Payvment, such Partial Payment
shall m 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 prionity:

(1}  firstly, towards any outstanding fees, habilites and expenses of the Bond Trustee;
(1} secondly, towards accrued mterest due but unpand; and

()}  thurdly, towards any other cutstanding amounts due but unpaid under the Finance
Documents.

(b} Motwithstanding paragraph (a) above, any Partial Payment which is distributed to the
Bondholders, shall, after the above mentioned deduction of outstanding fees, habiliies
and expenses, be applied (1) firstly towards any principal amount due but unpaid and (i)
secondly, towards accrued inferest due but wnpaid, in the following situations:

(1}  if the Bond Trustee has served a Defaunlt Nobce m accordance wath Clause
142 (Aecelerarion of the Bond:s); or

(u} if a resolution according to Clause 15 (Bondholders " Decizsions) has been made.

54 Taxation

{a)  The Issueris responsible for wathholding any withholdme tax impozed by applicable law
on anv payments to be made by 1t in relation to the Finance Documents.

(b} The Issuer shall if amy tax 15 withheld m respect of the Bonds under the Finance
Documents:

(1}  gross up the amount of the payment due from it up to such amount which 15
necessary to ensure that the Bondholders or the Bond Trustee, as the case may be,
recelve 3 net amount which 1= (after making the required withholding) equal to the
pavment which would have been recerved if no withholding had been required;
and

(11}  at the request of the Bond Trustee, delrver to the Bond Trustee evidence that the
required tax deduction or withholding has been made.

{cd  Any public fees levied on the trade of Bonds in the secondary market shall be paid by
the Bondholders, unlazs otherwize provided by law or regulation, and the Iszuer shall not
be responsible for retmbwrsing any such fees.

{d} The Bond Trustee shall not have any responsibality to obtain mmformation about the
Bondholders relevant for the tax oblizations pursuant to these Bond Terms.

=
in

Currency

(a) All amounts pavable under the Finance Documents shall be payable mn the Bond
Cwrrency. If, however, the Bond Cwrency differs from the currency of the bank account
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connected to the Bondholder’s account in the CS5D, anv cazh settlement may be
exchanged and credited to this bank account.

(b}  Anv specific pavment instructons, mncluding foreign exchange bank account details, to
be connected to the Bondholder's account in the CSD) must be provided by the relevant
Bondholder to the Paying Agent (either directly or through 1tz account manager in the
C5D) within 5 Business Days prior to a2 Payment Date. Depending on any currency
exchange settlement agreements between each Bondholder's bank and the Paying Agent,
and opeming howrs of the receiving bank, cash settlement mav be delayed, and payvment
shall be deemed to have been made once the cash settlement has taken place, provided.
however, that no default mterest or other penalty shall acerue for the account of the Issuer
for such delay.

5.6 Set-off and counterclaims
The Issuer mav not apply or perform any counterclaims= or set-off against any pavment
obhzations pursuant to these Bond Terms or any other Finance Document.

. INTEREST

9.1 Calculaton of interest

{a) Each Outstanding Bond will acerue interest at the Interest Kate on the Nominal Amount
for each Interest Penod., commencing on and meluding the first date of the Interest
Penod, and ending on but excluding the last date of the Interest Peniod.

(b} Interestszhall be caleulated on the basis of the actual number of davs m the Interest Period
in respect of which pavment 1= being made divided by 360 (actual/360-days basis). The
Interest Rate will be reset at each Interest Cruotation Day by the Bond Trustee on behalf
of the Issuer, whe will notify the Issuer and the Paymg Agent and. 1f the Bonds are listed.
the Exchange, of the new Interest Rate and the actual number of calendar days for the
next Interest Penod.

22 Payment of interest

Interest shall fall due on each Interest Payment Date for the comesponding preceding Interest
Penod and, with respect to accrued inferest on the principal amount then due and payable, on
each Repayment Date.

10, REDEMPTION AND REFURCHASE OF BONDS

10.1 Redemption of Bond:

The Ouistanding Bonds will mature in full on the Matwrty Date and shall be redeemed by the
Issuer on the Matunty Date at a price equal to 100 per cent. of the Nominal Amount.

10.2 Mandatery repurchaze due to a Put Option Event

{a) Upon the ocowrence of a Put Option Event, each Bondholder will kave the nght (the
“Put Opton”) to require that the Issuer purchases all or some of the Bonds held by that
Bondholder at a price egual to 101 per cent. of the Mominal Amount.

(b} The Put Option must be exercised withim 15 Business Days after the Issuer has given
notice to the Bond Trustee and the Bondholders that a Put Option Event has ocowred
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pursuant to Clause 12.3 (Pur Oprion Evenr). Once notified, the Bondholders™ nght to
exercise the Put Option 15 nrevocable.

{2} Each Bondholder may exercise its Put Ophon by wiritten notice to its account manager
for the C5D, who will notfy the Paving Agent of the exercize of the Put Option. The Put
Cption Repayvment Date will be the 5% Business Day after the end of 13 Business Days
exercize period referred to in paragraph (b) above. However, the settlement of the Put
Ophon will be based on each Bondholders holding of Bonds at the Put Ophon
Fepayment Diate.

(dy If Bonds represenfing more than 90 per cent. of the Cutstanding Bonds have been
repurchased pursuant to this Clause 10.2, the Issner 15 entitled to repurchase all the
remaiming Cutstanding Bonds at the price stated m paragraph (3) above by notifving the
remaiming Bondholders of 1ts intention to do so no later than 10 Business Diavs after the
Put Option Repayment Date. Such notice sent by the Issuer 1= mrevocable and shall
specify the Repayment Date.

10.3 Early redemption option dus to a tax event

If the Issuer 1= or will be requred to zross up any withheld tax imposed by law from any
payment in respect of the Bonds under the Finance Documents pursuant to Clause £4
{ Taxation) as a result of a change m applicable law implementad after the date of theze Bond
Terms, the Issuer will have the nght to redeem all, but not only some, of the Outstanding Bonds
at a price equal to 100 per cent. of the Nominal Ameount. The Issuer shall grve wmitten notice
of such redemption to the Bond Trustee and the Bondholders at least 20 Business Diays prier
to the Tax Event Repavment Date, provided that no such notice shall be ziven earher than 40
Business Davs prior to the earliest date on which the Issuer would be oblized to withhold such
tax were a pavment in respect of the Bonds then due.

11. PURCHASE AND TRANSFER OF BONDS

11.1 Iszuer’s purchaze of Bonds

The Issuer may purchase and bold Bonds and such Bonds may be retained or sold m the Issuer's
sole discretion, but not cancelled.

11.2 Restrictions
{a)  Certamn purchase or selling restnections may apply te Bendholders under applicable local
law= and repulations from fime to time. Merther the [s=uer nor the Bond Trustes shall be
responsible for ensunng compliance with such laws and regulatons and each
Bondholder 1= respomsible for ensunng compliance with the relevant laws and
regulations at its own cost and expense.

(b} A Bondholder who has purchased Bonds in breach of applicable restrictions may,
notwithstanding such breach, benefit from the nghts attacked to the Bonds pursuant to
these Bond Terms (meluding, but not hmsted to, voting nights), provided that the Issuer
shall not inewr any addifional hability by complyng with 1ts obligatiens to such
Bondholder.
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11. INFORMATION UNDERTARKINGS

11.1 Financial Beports
{a)  The Issuer shall prepare Anmal Financial Statements m the English lanpuage and make
them available on itz website (alternatively on another relevant information platform) as
soon as they become available, and not later than 120 days after the end of the financial

year.

h,

(b} The Issuer shall prepare Interom Accounts in the Enghsh language and make them
available on 1tz website (alternatively on another relevant information platform) as scen
as they become available, and not later than &0 days after the end of the relevant interim
period.

X Fequirements as to Financial Reports

{a) The Issuer shall supply to the Bond Trustee, in connection with the publication of its
Finarncial Reports pursuant to Clause 121 (Financial Reports), a Compliance Cerificate
with a copy of the Financial Reports attached thereto. The Comphance Certificate shall
be duly sigmed by the chief executive officer or the chuef financial officer of the Issuer,
certifving infer alia that the Fmanecial Reports fanly represent 1ts financial condition as
at the date of the relevant Financial Report and setting out (in reasomable detail)
computations evidencmg compliance with Clause 13,10 (Financial covenanis) as at such
date.

(b} The Issuer shall procure that the Financial Eeports delivered pursuant to Clause 12.1
(Financial Reports) are prepared using the Accounting Standard consistently applied.

11.3 Put Option Event

The Issuer shall promptly mnform the Bond Trustee in wniting after becoming aware that a Put
Option Event has ocowred.

12.4 Lizting Failure Event
The Issuer shall promptly mform the Bond Trustee in writing if a Listing Failure Event has
ocewred. However, no Event of Default shall accur if the Issuer fails (1) te list the Bonds in
accordance with Clause 4 (Admizzion to Lisaing) or (1) to inform of such Listing Faihore Event,
and such failure shall result in the acerual of default interest 1n accordance with paragraph (c)
of Clause 8.2 (Default interasr) for as long as such Listing Failure Event 1= confimung.

[
[ )
T

Information: Mizcellaneous

The Issuer shall:

{a) promptly inform the Bond Trastee in writing of any Event of Default or any event or

cocumstance which the Issuer understands or could reasonably be expected to
understand may lead to an Event of Default and the steps, if any, being taken to remedy
it

(b}  at the request of the Bond Trustee, report the balance of the Issuer’s Bonds (to the best
of its knowledge. having made due and appropnate enguines);

12
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{c)  send the Bond Trustee copres of any statutory notifications of the Issuer, meluding but
not lonited to m connection with mergers, de-mergers and reduction of the Issuer’s share
capital or equuty;

{d}  1if the Bonds are listed on an Exchange, send a copy to the Bond Trustee of 1t= notices to
the Exchangea:

{e)  1f the Issner and/cr the Bonds are rated, inform the Bond Trustee of 1ts and/or the rating
of the Bonds, and any changes to such rating;

(f) inform the Bond Trustee of changes m the registration of the Bonds in the C5D; and

(g} within a reasonable fime, provide such information about the Issuer’s business, assets
and financial condition as the Bond Trustee may reasonably request.

GCENERAL AND FINANCIAL UNDERTARINGS

The Issuer undertakes to (and shall, where applicable, procure that the other Group Companies
will) comply with the undertakimgs zet forth in this Clanse 13.

Authorizatons

The Issuer shall, and shall procure that each other Group Company will, obtam, maimtain and
comply with the terms of any authonszation, approval, license and consent required for the
conduct of its business as camed out from tme to fime. 1f faillure to so comply would have a
Matennal Adverse Effect.

Compliance with laws

The Issuer shall, and shall procure that each other Group Company will, comply with all laws
and regulations to which 1t may be subject from time fo tume, 1f failure to so comply would
bave a Material Adverse Effect.

Continwation of business

The Issuer shall procure that no matenal change 15 made to the general nature of the business
from that carmed on by the Group at the Issue Date.

Corporate status
The Issuer shall not change its type of organization or junsdichon of ncorporation

Mergerz and de-mergers

The Issuer shall not carry out:

{a) any merger or other business combination or corporate recrgamsaton involving the
consolidation of assets and obligations of the Issuer; or

(b}  any demerger or other corporate reorgamsation having the same or equivalent effact as
a demerger mnvelnng the Issuer;

if such merger, demerger, combination or reorgamsation would have a Matenal Adverse Effect.
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13.6 Dispozals
The Issuer shall not sell transfer or othermise dispose of all or substantially all of itz assets
{including shares or other secunties 1n any person) or operations, unless such sale, transfer or
dizposal 15 camed out on an arm's length basis and would not have a Material Adverse Effact.

13.7 Pari passu ranking

The Issuer’s cbligations under the Bond Terms shall at all fimes rank at least pan passu with
the claims of all its other unsuberdinated creditors save for those whose claims are preferred
solely by any bankruptey, insolvency, hqudation or other simlar laws of general applicanion.

13.8 Eelated party transactions

Without limufing Clanse 132 (Compliance with laws), the Issuer shall conduct all busmess
transactions with any Affiliate at market termas and otherwise on an arm’s length basis.

139 Lizting of Issuer's shares

Dunng the term of the Bond Issue, the Issuer shall ensure that the Issuer’s shares remain Listed
on Oslo Bors.

1310 Financial covenant

The Issuer shall ensure that it, on a consolidated basis for the Group, mamtains an Equity Batio
of mintmum 30 %. Caleulations of the Equity Ratio to be made quarterly and the computation
thereof to be set out 1n a Comphance Certificate, to be delivered wath each Financial Report.

14. EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS

14.1 Events of Default

Each of the evenis or circumstances set out m this Clause 14.1 shall conshiute an Event of
Diefault:

fal  Neon-payment

The Issuer fails to pay anv amount pavable by 1t under the Finance Documents when
such amount 15 due for payment, unless:

(1} its failure to pay 15 cansed by admimistrative or techmeal arror in pavment systems
or the CSD and payment 15 made within 5 Business Days following the original
due date; or

(11}  in the dizerehon of the Bond Trustee, the Issuer has substantiated that it 15 hikely
that such pavment will be made mn full within 5 Business Days following the
origimal due date.

(B} Breach of other oblization:

The Issuner does not comply with any provision of the Finance Documents other than set
out under paragraph (2} (Non-payment} above, unless such failure 15 capable of bemg
remadied and 15 remedied within 20 Business Days after the earher of the Issuer’'s actual
knowledge thereof, or notice thereof 1= given to the Issuer by the Bond Trustes.
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fef

(d)

e/

Misreprezentation

Any representation, warranty or statement (ncluding statements m Compliance
Cerificates) made by the Issuer under or in connection with any Fmance Documents 15
or proves to have been incorrect, inaccurate or misleading in any material respect when
made.

Cross default

If for the Issuer:

(i}  any Fmaneial Indebtedness 15 not paid when due nor within any applicable grace
pertocd; or

(1} any Financial Indebtedness 1s declared to be or otherwise becomes due and
pavable prior to itz specified matunity as a result of an event of default (however
desenbed); or

(11} any commitment for any Financial Indebtedness 15 cancelled or suspended by a
creditor as a result of an event of default (however desenbed); or

(1v) aoy creditor becomes enfitled to declare any Financial Indebtedness due and
pavable prior to 1tz specified matwity as a result of an event of default (however
descnibed),

provided however that the aggregate amount of such Fimancial Indebtedness or
comoutment for Fmancial Indebtedness falling within paragraphs (1) to (v} above
exceeds a total of WOK 150,000,000 {or the equuvalent thereof 1n any other curreney)).

Insolvency and insolvency proceedings

The Iszuer:

(i}  is Insolvent; or

(1) iz object of any corporate action or anv legal proceedings 1= taken in relafion to:

{A) the suspension of payvments, a moratornium of any iIndebtedness, winding-
up, diszolution, admimistration or reorganization (by way of voluntary
arrangement, scheme of amangement or otherwise) other than a solvent
hgqudation or recrgamsation; or

(B) a composition, compromise, assigmment of arrangement with any
creditor which may matenially impair s ality to perform its
oblizations under these Bond Terms; or

(C) the appointment of a homdator (other than 1 respect of a =olvent
hgqumdation), recerver, adomnistrative recerver, administrator, compulsory
manager or other similar officer of any of 1= assets; or
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()] enforcement of any Secwaty over any of 1ts or thew assets having an
aggregate value exceeding the threshold amount set out in paragraphl4 1
{d} (Crezs defanls) above; or

(E} for paragraphs (A) - (DY) above, any analogous procedure or step 15 taken
1n any junsdicton in respect of any such company.

However, this shall not apply to any petition which 15 frivelous or vexatious and
15 discharged, stayed or disoussed within 20 Busmes: Davs of commencement.

fi Creditor 'z process

Any expropriztion, attachment, sequestration, distress or execution affects any asset or assets
of the Issuer having an aggregate value excesding the threshold amount set out i paragraph
{d) (Crezs defanlf) above and 15 not discharged withan 20 Busmess Davs.

gl Unlowfilnezs

It 1= or becomes unlawful for the Issuer to perform or comply with any of its oblipations under
the Finance Documents to the extent this may materially mmpair:

(1}  the abihity of the Issuer to perform its ebligations under these Bond Terms; or

(1}  the ability of the Bond Trustee to exercise any material nght or power vested to 1t
under the Finance Documents.

14.2 Acceleration of the Bonds
If an Event of Default has cccwred and 15 continming, the Bond Trustee may, in its discretion
in order to protect the interests of the Bondhelders, or upon instuction recerved from the
Bondholders pursuant to Clauze 14.3 (Bondholders " insfructions) below, by sermang a Default
Hotice to the Issuer:

{a)  declare that the Ouistanding Bonds, together with acerued interest and all other amounts
accrued or outstanding under the Finance Documents be immediatelv due and pavable,
at which time thev shall become immediately due and pavable; and‘or

(b} exercise anv or all of its nghts, remedies, powers or discretions under the Finance
Documents or take such frther measures as are neceszary to recover the amounts
outstanding under the Fmance Documents.

14.3 Bondholder:" instructions

The Bond Trustes shall serve a Default Mohice pursuant to Clause 142 (decelaration of the
Bonds) if:

{a) the Bond Trustee recerves a demand in wniting from Bondholders representing a simple

majonity of the Vohng Bonds, that an Event of Default shall be declared, and a
Bondholders™ Meeting has not made a resolution to the contrary; or
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(b}  the Bondholders® Meeting, by a simple majonity decision, has approved the declaration
of an Event of Default.

14.4 Caleulation of claim

The claim derved from the Qutstanding Bonds due for payvment as a result of the serving of a
Default Motice will be calculated at the redemption price set out in Clause 10.1 (Redemption
of Bond:).

15. BONDHOLDERS DECISIONS

151 Authority of the Bondholders* Meeting
{a) 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 mto other capital classes.

(&}  The Bondholders' Meefing cannot reselve that any overdue payment of any instalment
shall be reduced unless there 1s a pro rata reduction of the prneipal that has net fallen
due, but may resolve that accrued mterest (whether overdue or not) shall be reduced
without a comesponding reduction of prineipal.

{e) The Bondholders” Meeting may not adopt resolutions which will zmive certain
Bondholders an unreasonable advantage at the expense of other Bondholders.

(d} Subjectto the power of the Bond Trustes to take certain action as set out in Clause 16.1

(Power ro represemt the Bondholders), if a rescluton by, or an approval of, the
Bondhelders 15 requred, such resoluton may be passed at a Bondholders” Meeting.

Eezolutions passed at any Bondholders” Meeting will be binding upon all Bondholders.

{e)  Atleast 50 per cent. of the Voting Bonds must be represented at a Bondholders’ Meeting
for a quorum to be present.

(f) Resoluhons will be passed by simple majonty of the Voting Bonds represented at the
Bondheolders” Meeting, unless otherwise set out m paragraph (g} below.

(g}  Save for any amendments or watvers which can be made without resolufion pursuant to
paragraph (a){1) and (1) of Clause 17.1 (Procedure for amendments and waivers), a
majority of at least 2/3 of the Voting Bonds represented at the Bondholders® Meating 1=
requred for approval of any warver or amendment of these Bond Terms.

15.2 Procedure for arranging a Bondholders” Meeting
{a) A Bondholders” Meeting shall be convened by the Bond Trustes upon the request m
writing of:
(1}  the Issuer;

(1} Bondholders representing at least 1/10 of the Veoting Bonds;

(u1} the Exchange, if the Bonds are listed and the Exchange 1= entitled to do so pursuant
to the general rules and regulations of the Exchangze; or
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(1w} the Bond Trustes.
The request shall clearly state the matters to be dizcussed and resolved.

by Ifthe Bond Trustes has not convened a Bondholders” Mesting withan 10 Businass Days
after having recerved a2 vahd request for calling 2 Bondholders’ Meeting parsuant to
paragraph (a) above, then the requesting party may call the Bondholders” Mesting rizelf

()  Summons to 3 Bondholders” Meeting must be zent no later than 10 Business Davs prior
to the proposed date of the Bondholder=" Meeting. The Summons shall be sent to all
Bondholders registered in the CSD af the fime the Summoens 15 sent from the CSD. If the
Bonds are hsted, the Issuer shall ensure that the Summeons 15 publizhed 1 accordance
with the appheable regulafhons of the Exchange. The Summons shall also be publizhed
on the website of the Bond Trustee (alternatively by press release or other relevant
information platform).

{(dy Anv Summons for a Bondholders" Mesting must clearly state the agenda for the
Bondholders" Meeting and the matters to be resclved. The Bond Trustee may include
additional agenda 1tems to those requested by the person calling for the Bondholders"
Meeting in the Summeons. If the Summons contains proposed amendments to thess Bond
Terms, a dezcription of the proposed amendments mmst be sat out m the Summons.

{g) Items which have not been mehuded in the Summons may not be put to 2 vote at the
Bondholders" Meeting,

{(f) By wniten notice to the Issuer, the Bond Trustee may prohabit the Issuer from acqunng
or dispose of Bonds dunng the penod from the date of the Summons unnl the date of the
Bondholders" Mestmg, unlezs the acqm=sinon of Bonds 1= made by the Iszuer pursuant
to Clause 10 (Redemprion and Repurcharze of Bonds).

{g} A Bondholders" Meeting mav be held on premizes selected by the Bond Trustes, or if
paragraph (b} abowve apphes, by the person conveming the Bondholders’ Mesting
(however to be held in the capital of the Felevant Juwnsdiction). The Bondholders'
Meeting will be opened and, unless otherwnse decided by the Bondholders" Meeting,
chawed by the Bond Trustee. If the Bond Trustee 15 not present, the Bondholders’
Meeting will be opened by a Bondholder and be chaired by a representative elected by
the Beondholders” Meeniing (the Bond Trustee or such other representative, the
“Chairperson™).

{k} Each Bondholder, the Bond Trustee and, if the Bonds are histed, representatives of the
Exchange, or any person or persons achng under 3 power of attorney for a Bondholder,
shall have the nght to attend the Bondholder:" Meeting (each a “Reprezentative”™). The
Chawrperson may grant access to the meeting to other persons not being Eepresentatives,
unless the Bondholders” Meeting decides otherwize. In addihon, each Representative has
the nght to be accompamed by an advisor. In case of dispute or doubt regarding whether
a person 15 2 Representatve or enfitled to vote, the Chanperson will decide who may
attend the Bondholders" Meeting and exercize voting nghts.

(]
i
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(1)  FRepresentatives of the Izsuer have the nght to attend the Bondholders” Meeting. The
Bondholders Meeting may resolve to exclude the Issuer’s representatives and'or any
persen 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.

{33 Minutes of the Bondholders" Meeting must be recorded by, or by someone acting at the
mstruchon of, the Chairperson. The mmutes mmst state the pumber of Voting Bonds
represented at the Bondholders" Meeting, the rezolufions paszed at the mesting, and the
results of the vote on the matters to be decided at the Bondholders” Mesting. The minutes
shall be signed by the Chamrperson and at least one other person. The minutes will be
deposited with the Bond Trustee who shall make available a copy to the Bondholders
and the Issuer upon request.

(k) 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
publizhed on the website of the Bond Trustee (or other relevant electronically platform
or press release).

(I} The Issuer shall bear the costs and expenses mncwred o connection with convenmg a
Bondheolders” Meetng regardless of who has convened the Bondholders’ Meeting,
meluding any reasomable costs and fees incurred by the Bond Trustes.

15.3 Voting rules
{(a) Each Bondholder (or person acting for a Bondholder under a power of attorney) may
cast one vote for each Voting Bond owned on the Eelevant Fecord Date, ref. Clause 3.3
(Bondholders " rights). The Chanperson may, in its sole diseretion, decide on accepted
evidence of ownership of Voting Bonds.

(b} Issuer’s Bonds shall not cany any voting nights. The Chanperson shall determine any
question concerning whether any Bends will be considered Issuer’s Bonds.

()  Forthe pmposes of this Clause 15, a Bondholder that has a Bond registered in the name
of a nominee will, in accordance with Clause 3.3 (Bondholdesrs " rightz), be deemed to
be the owner of the Bond rather than the nominee. Mo vote may be cast by any nominee
1f the Bondholder has presented relevant evidence to the Bond Trustee pursuant to Clause
3.3 (Bomdholders” rights) stating that 1t 1= the owner of the Bonds voted for. If the
Bondholder has voted directly for any of its nomunes registered Bonds, the Bondholder's
votes shall take precedence over votes submitited by the nomunee for the same Bonds.

(d) Any of the Issuer, the Bond Trustes and any Bondholder has the nght to demand a vote
by ballot. In casze of panty of votes, the Chawrperson will have the deciding vote.

154 Eepeated Bondholders' Meeting

{a)  Ewen if the pecessary quorum set out 1n paragraph (&) of Clanse 15.1 (duthority of the
Bondholders” Meeting) 15 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’ Mesting. The Bond Trustee or the person who convened the mifial
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Bondholders" Meeting may, within 10 Business Davs of that Bondholders" Meeting,
convens a repeated meeting with the same agendz as the first meeting.

(b} The provisions and procedures regarding Bondholders” Meetings as set out 1n Clause
151 {dwrhority of the Bondholders * Meering), Clanse 152 (Procedure for arvanging a
Bondholders" Meeting) and Clause 153 (Foring rules) shall apply mutatiz mutandiz to a
repeated Bondholders" Meeting, with the exception that the quorum requirements sat out
1n paragraph (e} of Clause 15.1 (durherity of the Bendholders " Meeting) shall not apply
to a repeated Bondholders" Meeting. A Summeons for a repeated Bondholders" Meeting
shall alzo contain the voting results obtamed in the inafial Bondbolders" Mesting.

() A repeated Bondholders” Meeting mav only be convened once for each ocnginal
Bondholders' Meeting. A repeated Bondholders’ Meeting may be convened pursuant to
the procedurez of a Wntten Eesoluton m accordance with Clause 1535 (Wrinen
Rezolutions), even 1f the mitial meeting was held pursuant to the procedures of a
Bondholders" Meesting in accordance with Clause 152 (Procedure for arranging a
Bondholders” Mesting) and vice versa.

[
"Fu
e

Written Rezolutions

{(a) Subject to these Bond Terms, anything which may be resalved by the Bondholders in a
Bondholders" Meeting pursuant to Clause 15.1 (duthority of the Bondholders ' Meeting)
may alzo be resolved by wav of a Witten Fesoluhon. A Whitten Resolution passed with
the relevant majorty 15 as vabid as 1f 1t had been passed by the Bondholders in a
Bondholders" Mesting, and any reference in any Fmance Document to a Bondholders®
Meeting shall be construed accordingly.

(b} The person requesting a Bondheolders" Meeting may instead request that the relevant
matters are to be resolved by Wintten Resolution only, unless the Bond Trustee decides
otherwise.

{c)  The Summons for the Wnitten Resolution shall be sent to the Bondholders registered 1
the CSD at the time the Summons 15 sent from the C50 and published at the Bond
Trustee's web site, or other relevant electronic platform or via press release.

{d} The provisions set out mn Clause 151 {duthority of the Bondhoalders " Meeting), 132
(Procedure for arranging a Bondhelders™ Meeting), Clause 153 (Fofing rules) and
Clauze 15 4 (Repeared Bondholdars ' Meering) shall apply muraris murandis to a Written
Fesolution, except that:

(1}  the provisions set out in paragraphs (g), (h) and (1) of Clause 152 (Procedure for
arranging Bondholders Mestings); or

(11} provisions which are otherwise in conflict wath the requirements of this Clause
155,

shall not apply to 2 Wnitten Resolution.

()  The Summons for a Wntten Eesolution shall include:
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(1}  instructions as to how to vote to each separate item in the Summons (includng
wmstructions as to bow voling can be done electromcally if relevant); and

(u} the tome hout withm which the Bond Trustee mmst have received all votes
necessary in order for the Written Fesolution to be passed with the requisite
majority, which shall be at least 10 Business Days but not more than 15 Business
Days from the date of the Summons (the “Veting Period™).

{(fi  Only Bondheolders of Voting Bornds registered with the C5D on the Relevant Record
Diate, or the beneficial owner thereof having presented relevant evidence to the Bond
Trustee parsuant to Clauze 3.3 (Bomdholders ™ righiz), will be counted in the Wnitten
Fesclution

(g} A Wniten Resolution 15 passed when the requisite majonity set out in paragraph (&) or
(£) of Clanze 15.1 {duthority of Bondholders " Meeting) has been obtaned, bazed on a
quorum of the total mumber of Voting Bonds, even if the Voting Period has not vet
expired. A Wrtten Resolution will alzo be resolved if the sufficient numbers of negative
votes are recelved prior to the expury of the Voting Peniod.

(b} The effective date of a Wnitten Fezolution passed prior to the expiy of the Votmg Period
15 the date when the resolution 15 approved by the last Bondholder that results in the
necessalry vollng majority being obfained.

(1)  If no resolution 1= passed prior to the expiry of the Voting Penod, the number of votes
shall be calculated at the tme specified 1 the summons on the last day of the Voting
Penod, and a decision will be made based on the quomum and majonty requrements set
out in paragraphs (g} to (g) of Clause 15.1 {duthority of Bondholders" Msering).

THE BOND TEUSTEE

Power to reprezent the Bondholders

{a) The Bond Trustee has power and authonty to act on behalf of, and'or represent, the
Bondhelders in all matters, includmg but not limited to taking any legal or other action,
meluding enforcement of these Bond Terms, and the commencement of bankruptey or
other insolvency proceedings against the [ssuer, or others.

(&} The Issner shall prompily upon request provide the Bond Trustee with any such
documents, information and other assistance (in form and substance satizfactory fo the
Bond Trustee), that the Bond Trustee deems necessary for the purpose of exercismg its
and the Bondholders" nights and'or carrving out its duties under the Finance Diocuments.

The duties and authority of the Bond Trusztes

{a) The Bond Trustee shall represent the Bondhelders in accordance with the Finance
Diocuments, mmcluding, mmter aha, by followmg up on the debvery of any Compliance
Certificates and such other document= which the Issuer 15 oblhiged to dizclose or deliver
to the Bond Trustee pursuant to the Finance Diocuments and, when relevant, mn relation
to accelerating and enforcing the Bonds on behalf of the Bondholders.
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(b} The Bond Trustes 1= not oblizated to assesz or monitor the finaneial condinon of the
Izsuer unless to the extent expressly zet out in these Bond Terms, or to take anv steps to
ascertain whether any Event of Default has occurred. Until 1t has actual knowledge to
the contrary, the Bond Trustee 1s entitled to assume that no Event of Default has
occurred. The Bond Trustes 15 not responsible for the vahd executon or enforceability
of the Finance Documents, or for any discrepancy between the imdicatrve terms and
conditions desenibed in anv marketing material presented to the Bondholders pnor to
1szuance of the Bonds and the provisions of these Bond Terms.

{c) The Bond Trustee 15 enftled to take such steps that it, 1o 1ts sole discretion, conpsiders
necessary or advisable to protect the nghts of the Bondholders in all matters pursuant to
the terms of the Finance Documents. The Bond Trustee may submit any mstructons
recerved by it from the Bondholders to 2 Bondholders” Mesting before the Bond Trustes
takes any acton pursuant to the instruction.

{d) The Bond Trustee 1= entitled fo engage external experts when carrving out 1tz dufies
under the Finance Documents.

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

{fy The Bond Trustee shall faclitate that resclutons passed at the Bondholders” Mesting
are properly implemented, provided, however, that the Bond Trustee may refuss to
implement resolutions that may be m conflict with theze Bond Terms, any other Finance
Document, or any applicable law.

(g} MNotwithstanding any other provizion of the Finance Documents to the contrary, the Bond
Trustee 15 not obliged to do or cmit to do anvthing if 1t would or might in 1t reasonable
opimon constitute a breach of any law or regulation.

(k) Ifthe cost, loss or habality which the Bond Trustes mav incwr (including reasonable fees
pavable to the Bond Trastee itself) in:

(1)  complying with instructions of the Bondholders; or
(u} taking amy action at its own Imtiative,

will not, in the reazonable opimon of the Bond Trustee, be covered by the Issuer or the
relevant Bondholders pursuant to paragraphs () and (g) of Clause 16.4 {(Expenses,
liability and indemmnity), the Bond Trustee may refrain from acting in accordance with
such mstructions, or reframn from taking such acton uwntl it has received such funding
or mdemmties (or adequate secunity has been provided therefore) as 1t may reasonably
require.

{1}  The Bond Trustes shall zive a notice to the Bondholders before 1t ceases to perform its
obligations under the Finance Documents by reason of the non-payment by the Issuer of
anv fee or mdemmity due to the Bond Trustee under the Fmance Documents.
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{J) The Bend Trustee may mstruct the CSD to split the Bonds to a lower nominal value in
order to facilitate partial redemptons, wnte-downs or restructurings of the Bonds or in
other situations where such split 1z deemed necessary.

16.3 Equality and conflicts of interest
{(a) The Bond Trustee shall not make decisions which will give certain Bondholders an
unrezsonable 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 expheotly
stated i the Finance Documents.

(b} The Bond Trustee may act as agent, tustee, representative and’or security agent for
several bond 1zsues relating to the Issuer notwithstanding potential conflicts of interest.
The Bond Trustee 15 entitled to delegate 1fs duties to other professional parties.

16.4 Expenzes, iability and indemmnity

{a) The Bond Trustee wall not be liable to the Bondholders for damage or loss caused by
anv action taken or omitted by it under or in comnnection with any Finance Document,
unless directly caused by 1= gross negligence or wilful musconduct. The Bond Trustes
shall not be responsible for any indirect or consequential loss. Drespective of the
foregoing, the Bond Tmstee shall have no liability to the Bondholders for damage cansed
by the Bond Trustee acting in accordance wath mstructons given by the Bondholders in
accordance with thess Bond Terms.

{t} The Bond Tmstee will not be Liable to the Issuer for damage or loss caused by any action
taken or coutted by 1t under or in connection with any Finance Document, unless caused
by 1tz gross neghzence or wilful misconduct. The Bond Trustes shall not be rezponsible
for anv mdirect or conseguential loss.

() Any habihty for the Bond Trustee for damage or loss 15 hmited to the amount of the
Crutstanding Bonds. The Bond Trastes 15 not hable for the content of mformaton
provided to the Bondholders by or on behalf of the Issuer or any other person.

{d} The Bond Trustee shall not be considered to have acted neglizently in:

(1}  acting in accordance with advice from or opimons of reputable extemnal experts;
or

(ny taking delaving or omitting any action if acting with reasonable care and provided
the Bond Trustee considers that such action 15 in the interests of the Bondholders.

()  Thelssuweris hable for, and will indemmnify the Bond Trustes fully in respect of, all losses,
expenses and liabihties mewred by the Bond Trustes as a result of negligence by the
Izsuer (mcluding its directors, management, officers, emplovees and agents) in
connection with the performance of the Bond Trustee’s cbligations under the Finance
Documents, meluding losses mewred by the Bond Trustee as a result of the Bond
Trustee’s actions based on misrepresentations made by the Izsuer in connection with the
1szuance of the Bonds, the entering into or performance under the Finance Documents,

30
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and for as long as amy amounts are outstanding under or pursuant to the Finanee
Documents.

{f) The Issuer shall cover all costs and expenses incwred by the Bond Trastee in connection
with 1t fulfilling it= obligations under the Finance Documents. The Bond Trustee 1s
entitled to fees for 1ts work and to be mmdemmified for costs, losses and habihiies on the
terms set out 1n the Finance Documents. The Bond Trustea’s obligations under the
Finance Dlocuments are conditoned upon the due payment of such fees and
indemmifications. The fees of the Bond Trustee will be further set out in the Bond Trustee
Fee Agreement.

{zg) The Issuer shall on demand by the Bond Trustee pav all costs incwred for external
experts engaged after the occwrence of an Ewvent of Default, or for the purpose of
mmvestigating or considening (1) an event or circumstance which the Bond Trustee
reasonably believes 15 or may lead to an Event of Default or (1) 2 matter relating to the
Issuer or any Finance Document which the Bond Trustee reasomably believes maw
constitute or lead to a breach of any Finance Document or otherwize be detnmental to
the interests of the Bondholders under the Finance Documents.

{k} Fees, costs and expenses payvable to the Bond Trustee which are not reimbursed m any
other way due to an Event of Default, the Izsuer being Insolvent or similar circumstances
pertaiming to the Issuer, may be coversd by making an equal reduction in the proceads
to the Bondholders hereunder of any costs and expenses meowmred by the Bond Trustes
in connection therewith The Bond Trustee may withhold funds from any escrow account
(or smmilar amangement) or from other funds receved from the Issuer or any other
person, and to sat-off and cover any such costs and expenses from those funds.

{i) As a condition to effecting any instruction from the Bondholders (including, but not
hiprted to, instructions set out in Clause 14.3 (Bondholders " mstructions) or Clauze 15.2
(Procedure for avanging a Bondhelder: ™ Mesting)), the Bond Trustee may require
sabisfactory Secwrity, puarantees and'or mdemmities for any possible habilbity and
antcipated costs and expenses from those Bondholders who have ziven that mstuction
and’or who voted in favour of the decision to instmet the Bond Trustee.

16.5 Replacement of the Bond Trustes
{a) The Bond Trustes mavy be replaced by a majority of 2/3 of Voting Bonds in accordance
with the procedures set out in Clause 15 (Bondholders " Decizions), and the Bondholders
may resolve to replace the Bond Trustee without the Issuer’s approval.

{t) The Bond Trustes may resign by piving notice to the Issuer and the Bondholders, in
which case a successzor Bond Trustee shall be elected pwrsuant to this Clause 163,
imitiated by the retinng Bond Trustee.

{c) If the Bond Trustee 1= Imsolvent, or otherwnse 1z permanently unable to fulfil its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have resizned
and a successor Bond Trustee shall be appointed m accordance with this Clause 16.3.
The Issuer may appoint a temporary Bond Trustee until a new Bond Trustee is elected
in accordance with paragraph (3} above.

3l
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{d} The change of Bond Trustee shall only take effect upon execution of all necessary
achons to effectively substitute the reinng Bond Trustee, and the refinng Bond Trustee
undertakes to co-operate m all reazonable manners without delav to such effect. The
retinng Bond Trustee shall be discharged from any further obhigation in respect of the
Finance Documents from the change takes effect, but shall remain hable under the
Finance Documents mn respect of any action which it took or failed to take whilst acting
as Bond Trustee. The metinng Bond Trustee remains entitled to any benefits and amy
unpaid fees or expenses under the Finance Documents before the change has taken place.

{g) Upon change of Bond Trustee, the Issuer shall co-operate m all reasonable manners
without delay to replace the retrimg Bond Trustee wath the snecessor Bond Trustee and
release the retrmg Bond Trustee from any future obligations under the Finance
Documents and anv other documents.

AMENDMENTS AND WAIVERS

Procedure for amendments and waivers
{a) The Issuer and the Bond Trustee (actng on behalf of the Bondholders) may agres to

amend the Finance Documents or walve a past default or anticipated fanlure to comply
with any provizion in a Finance Document, provided that:

(1)  such amendment or waiver is not detrimental to the nght= and benefits of the
Bondholders in any material respect, or 15 made solely for the purpose of rectifving
obvious errors and mistakes;

(1) such amendment or walver is required by apphieable law, a cowt ruling or a
decision by a relevant autherity; or

()} such amendment or waiver has been duly approved by the Bondholders m
accordance with Clausa 15 (Bondholders * Decizions).

Aunthority 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 authonsed te draft, approve and'or fmalise (as appheable} any required
documentation or any outstanding matters in such documentation withowt any further approvals
or mvolvement from the Bondholders being requmred.

Notification of amendments or waivers

{a) The Bond Trustee shall as soon as possible notify the Bondholders of any amendments
or warvers made in accordance with this Clause 17, setting out the date from which the
amendment or waver will be effective, unless such notice according to the Bond
Trustee’s zole discretion 1s unnecessary. The Issuer shall epsure that any amendment to
these Bond Terms 15 duly registerad with the C5D.

(b} Pror to agreeing to an amendment or granting a warver mn accordance with paragraph
(a)(1) of Clause 17.1(2)1) (Procedure for amendments and waivers), the Bond Trustes
may inform the Bondholders of such warver or amendment at a relevant information
platform.

32



Securities Note ISIN NO0012939679

18. MISCELLANEOTUS

13.1 Limitation of claims
All clagms under the Finance Diocuments for payment, includmg inferest and principal, will be
subject to the legizlation regarding time-bar provisions of the Relevant Tunisdiction.

13.2 Access to information
{a) These Bond Terms will be made available to the public and coples may be obtained from
the Bond Trustee or the Issuer. The Bond Trustee will not have any obhgation to
disinbute any other mformation to the Bondholders or any other person. and the
Beondheolders have no nght to obtain information from the Bond Trustee, other than as
explicitly stated in these Bond Terms or pursuant to statutery provisions of law.

(b} Im order to camy out its funchons 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 wath the CSD.

()  The nformaton referred to 1n paragraph (&) above may only be used for the purposes of
canying out their duties and exercising their rights in accordance with the Finance
Document= and shall not disclose such mformation to any Bondholder or thurd party
unless necessary for such purposes.

13.3 Notices, contact information

{(a) Wntten notices to the Bondholders made by the Bond Trustee will be sent to the
Beondheolders via the CSD with a copy to the Issuer and the Exchange (if the Bonds are

listed). Any such neotice or commumeation will be deemed to be miven or made via the

C5D, when zent from the C5D.

{6}  The Issuer’s wntten notifications to the Bondholders will be sent to the Bondholders via
the Bond Trustee or through the CSD with a copy to the Bond Trustee and the Exchange
(1f the Bonds are hsted).

{e) Motwithstanding paragraph (a) above and provided that such wntten notification does
not require the Bondholders to take any achon under the Fmance Diocuments, the Issuer’s

wrntten potfications to the Bondholders mav be published by the Bond Trustee on a
relevant information platform only.

{(d} Unless othermnnse specifically provided, all notices or other commumeations under or I
connection with these Bond Terms between the Bond Trustee and the Issuer will be

given or made m writmg, by letter or e-mail. Any such notice or communication will be
deemed to be given or made as follows:

(1) ifbw letter, when delrered at the address of the relevant party;
() ifby e-mal when received; and

(1} if by publication on a relevant information platform, when publizhed.
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{8) The Issuer and the Bond Trustee shall each ensure that the other party 1= kept informed
of changes in postal address, e-mazil address and telephone and contact persons.

(fi When determining deadlines =et out m these Bond Terms, the following will apply
(unless otherwise stated):

(1}  1if the deadhne 15 set out in days, the first day of the relevant penod will not be
incleded and the last dav of the relevant perniod wall be included:

() if the deadline is set out in weeks, months or years, the deadline will end on the
day in the last week or the last month which, according to its name or number,
corresponds to the first day the deadlme 15 1n foree. If such day 15 not a part of an
actual month the deadline will be the last day of such month; and

()} 1fa deadline ends on a day which 1= not a Busmess Day, the dezdlme 15 postponed
to the next Busmess Dav.

13.4 Defeazance
{a) Subjectto paragraph (b) below and provided that:

(1)  an amount sufficient for the payvment of principal and interest on the Cutstanding
Bonds to the relevant Repayment Date, and always subject to paragraph (c) below
(the “Defeasance Amount™) 15 credited by the Izsuer to an account in a financial
institation acceptable to the Bond Trustee (the “Defeazance Account™);

(1) the Defeasance Account is nrevocably pledged and blocked mn favour of the Bond
Trustee on such ferms as the Bond Trustee shall request (the “Defeazance
Pledge™); and

(1} the Bond Trustee has recerved such legal opimons and statements reasomably
required by if, including (but not necessarily houted to) with respect to the vahdity
and enforceability of the Defeazance Fledge, then the Issuer will be relieved from
its obligations under paragraph (2} of Clause 12.2 (Fequirements as to Financial
Feports), Clause 123 (Put Opton Event), Clause 125 (Informaton:
miscellaneous) and Clause 13 (General and Finaneial Undertakings).

(b} The Bond Trustee shall be authorised to apply any amount credited to the Defeasance
Account towards any amount pavable by the Issuer under any Fmance Document on the
due date for the relevant payment until all obligations of the Izsuer and all amounts
outstanding under the Fmance Documents are repaid and discharged o full.

{c) The Bond Trustee may, 1f the Defeazance Amount cannot be finally and conclusively
determined, decide the amount to be deposited to the Defeazance Account 1nm s
discretion, applyng such buffer amount as 1t deems necessary.

A defeasance establizhed zccording to this Clause 18 4 may not be reversed.
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1%, GOVERENING LAW AND JURISDICTION

19.1 CGoverning law

These Bond Terms are governed by the laws of the Relevant Turisdiction, without regard to 1ts
conflict of law provisions.

19.2 Alain jurisdiction
The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the Bondholders
that the City Cowrt of the caputal of the Relevant Tunisdiction shall have junsdiction with respect
to any dispute arising out of or in cornechon with these Bond Terms. The Issuer agrees for the
benefit of the Bond Trustee and the Bondhelders that any legal action or proceedings ansmg
out of or in connection with these Bond Terms against the Izsuer or any of 1tz assets may be
brought m such court.

19.3 Alternative jurisdiction

Clause 19 {Governing law and jurisdiction) 15 for the exclusive benefit of the Bond Trustes
and the Bondholders and the Bond Trustee have the nght:

{(a) to commence proceedmgs against the Issuer or any of ifs assets m any cowrt 1n any
Junsdiction; and

(b} to commence such procesdings, meluding enforcement procesdings, In any competent
Junsdiction concwrently.
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Theze Bond Terms have been executed by way of electronic signatures.

SIGNATURES:

The Izzner:

Anstevoll Seafood ASA

P 1 =TEE N TEN N TP
M W
Byv: Brit Dnivenes

Posihion: Attornev-in-fact/'CFO

| Evitt batling, weinns

Az Bond Trustes:

MNordic Trustee AS
O uSigraed by,

e eeem e P DA ELIRATELE

By: Olav Slagsvold

Posihon: Per procuration

M & Lj.fl.i-,tgl'\.,f.
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ATTACHMENT 1
COMPLIANCE CERTIFICATE

[date]
Austevoll Seafood ASA senior unzecured FEN bond: 20232028 ISIN NOO0121939670

We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustes AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer. Pursuant to Clause 12.2 of the Bond
Terms, a Comphance Certificate shall be 1ssued in connection with each delivery of Financial Reports
to the Bond Trustes.

Thas letter constimtes the Compliance Certficate for the penod [+].
Camtalized terms used berein will have the zame meaminyg a5 in the Bond Terms.

With reference to Clause 122 (Reguirements as fo Financial Reporis), we hereby certify that all
wformation delivered under cover of this Comphance Cerbficate 1= tue and accurate. Copies of owr
latest consohidated [Annual Financial Statements]  [Inferim Accounts] are enclozed.

The financial covenants set out in Clauwse 13.10 (Financial covenanmts) are met, please see the
caleulations and figures in respect of the covenants attached hereto.

We confirm that, to the best of our knowledge, no Event of Default has ocowrred or 1s likely to occur.

Yeours farthfully,

Mame of authorised person

Enclozure: Anmual Financial Statements | Interim Accounts; fand any other written documentation]
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