


























Bilag 1 – Term sheet med vedlegg / Schedule 1 – Term sheet, with appendices 
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THIS DOCUMENT COMPRISES A SUMMARY OF THE TERMS OF THE PROPOSED CONVERTIBLE BONDS (THE "BONDS"). THE INFORMATION 
HEREIN IS INDICATIVE AND THERE IS NO ASSURANCE THAT THE BONDS WILL ACTUALLY BE ISSUED OR ISSUED ON THE EXACT TERMS 
PROVIDED FOR HEREIN. THIS DOCUMENT IS NOT A KEY INFORMATION DOCUMENT (KID) UNDER THE PRIIPS REGULATION OR A 
PROPSPECTUS UNDER THE PROSPECTUS REGULATION.  
 
BEFORE MAKING ANY INVESTMENT DECISION AND ENTERING INTO ANY TRANSACTION IN RELATION TO THE BONDS, YOU SHOULD TAKE 
STEPS TO ENSURE THAT YOU UNDERSTAND THE TRANSACTION AND ITS TERMS AND MAKE AN INDEPENDENT ASSESSMENT OF THE 
APPROPRIATENESS THEREOF IN LIGHT OF YOUR OWN OBJECTIVES. IN PARTICULAR, YOU SHOULD MAKE SURE THAT YOU HAVE SUFFICIENT 
INFORMATION AVAILABLE IN RELATION TO THE ISSUER AND THE BONDS, AND CONSULT PROFESSIONAL ADVISERS TO ASCERTAIN THE 
SUITABILITY OF THE BONDS AS AN INVESTMENT.  
 
NONE OF THE ISSUER OR THE BOOKRUNNERS (AS DEFINED HEREIN) MAKES ANY REPRESENTATION AS TO (I) THE SUITABILITY OF THE 
BONDS FOR ANY PARTICULAR INVESTOR, (II) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF 
INVESTING IN THE BONDS OR (III) THE FUTURE PERFORMANCE OF THE BONDS, EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING 
INVESTMENTS.  
 
THIS DOCUMENT IS BEING SUPPLIED TO PROFESSIONAL CLIENTS ONLY AND SELECTED NORWEGIAN RETAIL CLIENTS, AND MAY NOT BE 
REPRODUCED, REDISTRIBUTED TO RETAIL CLIENTS OR ANY PERSON TO WHICH DISTRIBUTION IS PROHIBITED BY LAW. PERSONS INTO 
WHOSE POSSESSION THIS INDICATIVE TERM SHEET COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH 
RESTRICTIONS.  
 
BY RECEIVING THIS DOCUMENT THE RECEIVER IS DEEMED TO AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS.  
 
 
  

 
 

 
Q-Free ASA 

NOK 80 million Unsecured Subordinated Convertible Bond Issue 2020/2023  
 

ISIN: NO0010881311 
 

Issue Date: 19 May 2020 
 
 

Issuer: Q-Free ASA, a company existing under the laws of Norway with registration number 
935 487 242 and LEI code 5967007LIEEXZXK6O086. 
 

Group: The Issuer and its Subsidiaries. 
 

Securities Offered: Unsecured and subordinated convertible bonds (the “Bonds”) convertible into new 
and/or existing ordinary shares of the Issuer with ISIN NO0003103103 (the “Shares”). The 
Shares are admitted to trading on the Oslo Stock Exchange with ticker symbol “QFR”. 

  
Currency: 
 

Norwegian Kroner (“NOK”). 

  
  
Issue Size: NOK 80 million. 
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Denomination: NOK 100,000 per Bond (the “Nominal Amount”). 

 
Eligible Investors: (i) Professional clients as per Directive 2014/65 ("MiFID II") article 4 (10) ("Professional 

Clients" and ii) retail clients incorporated in or domiciled in Norway ("Norwegian Retail 
Clients") as the Bond Issue is open also for the 149 largest Norwegian shareholders of the 
Issuer. A subscriber of Bonds must in the Application Agreement represent to be a 
Professional Client or a Norwegian Retail Client.  
 

Minimum 
Subscription: 

Minimum subscription amount and allotment shall be NOK 100,000.  
 
 

Status of the Bonds: The Bonds shall constitute unsecured subordinated obligations of the Issuer, ranking pari 
passu between themselves and other subordinated debt of the Issuer.  
 

Use of Proceeds:  
 
 

The net proceeds from the Bonds shall be applied to the general corporate purposes of 
the Group. 
 

Rating of the Issuer: The Issuer is not rated and will not be rated. 
 

Rating of the Bonds: The Bonds will not be rated. 
 

  
Issue Date: 19 May 2020 

 
Maturity Date: 
 

19 May 2023 
 

Coupon: 6 months NIBOR (with a zero floor) + a margin of 4.00% p.a., payable semi-annually in 
arrear, with the first scheduled payment 12 months after the Issue Date.  

 
Issue Price: 

 
100% of the Nominal Amount 
 

Interest Payments: Interest on the Bonds will commence to accrue on the Issue Date and shall be payable 
semi-annually in arrear on the interest payment date in May and November each year 
(each an "Interest Payment Date") where the first Interest Payment Date shall be 19 May 
2021. Day-count fraction for the coupon is "act/360", business day convention is 
"modified following" and business day is Oslo.  

  
Optional PIK 
settlement of interest  

The Issuer may, at its sole discretion, and subject to giving notice to the Bondholders no 
later than 10 business days prior to any Interest Payment Date, settle the relevant interest 
payment by delivery to the Bondholders in the CSD on the relevant Interest Payment 
Date, of additional Bonds in a principal amount corresponding to the interest payable 
calculated to include an additional Margin of 2% p.a.   

Reference Share Price: NOK 3,4935, being the volume weighted average price of the Shares on the Oslo Stock 
Exchange on 22 April 2020. 
 

Conversion Premium: 25% above the Reference Share Price. 
 

Conversion Price: NOK 4,3669 per Share, subject to adjustment as per the Anti-Dilution Protection below. 
 

Initial Conversion 
Ratio: 

Approx. 22 899 Shares per NOK 100,000 Nominal Amount of Bonds.  
 
 

Conversion Rights: Each Bond may be converted into Shares at one or several occasions at the option of the 
holder of Bonds (a “Bondholder”) during the Conversion Period, as further provided for 
in Schedule 1 (Conversion Terms). 
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Conversion Period: The period commencing on (and including) the 15th business day after the Issue Date and 
ending on (and including) the 10th business day prior to the Maturity Date.  
 

Issuer Clean-up Call: On giving not less than 20 business days’ and not more than 40 business days’ notice, 
the Issuer may redeem all but not only some of the Bonds at their Nominal Amount, 
together with accrued but unpaid interest to but excluding the date fixed for 
redemption at any time if less than 10% in principal amount of the Bonds originally 
issued remain outstanding. The redemption shall exclude Bonds exercised at latest on 
the 6th business days before the date fixed for redemption.  
 

Anti-Dilution 
Protection: 

Anti-dilution provision through adjustment of the Conversion Rights as per Schedule 1 
(Conversion Terms). 
 

Dividend Protection: Full dividend adjustment (for any distribution in cash or in kind) through adjustment to 
the Conversion Price as per Schedule 1 (Conversion Terms).  
 

Change of Control 
Protection: 

A “Change of Control Event” shall occur where a person or a group of persons acting in 
concert, directly or indirectly (including purchase, merger etc.) have acquired the right to 
cast, at a general meeting of shareholder of the Issuer, more than 1/3 or more than 50% 
of the voting rights of the Issuer. 
 

 If a Change of Control Event has occurred, each Bondholder shall at any time during the 
period commencing on the date on which such Change of Control Event occurred and 
ending 40 business days following such date or, if later, 40 business days following the 
date on which notification of such Change of Control Event is given by the Issuer, be 
entitled at its option (at each Bondholder’s discretion) convert its bonds at the Change of 
Control Conversion Price, calculated as set out below. 
 
 
 
 
 
where: 
 
“CoCCP” is the Change of Control Conversion Price; 
 
“CP” is the Conversion Price in effect on the relevant Conversion Date; 
 
“Pr” is the Conversion Premium of 25%; 
 
“c” is the number of days from (and including) the date on which the Change of Control 
Event occurs to (but excluding) the Maturity Date; and 
 
“t” is the number of days from (and including) the Issue Date to (but excluding) the 
Maturity Date. 
 

Change of Control Put:  Upon the occurrence of a Change of Control Event, each Bondholder may at any time 
during the period commencing on the date on which such Change of Control Event 
occurred and ending 20 business days following such date or, if later, 20 business days 
following the date on which notification of such Change of Control Event is given by the 
Issuer, require the Issuer to redeem any of their Bonds. The redemption price shall be 
101% of the Nominal Amount plus accrued but unpaid interest up to (but excluding) the 
date fixed for redemption.  
 

Special Event Put: A “Special Event” shall occur upon the completion of (i) any mandatory offer for the 
Shares pursuant to Chapter 6 of the Norwegian Securities Trading Act ("STA") or (ii) any 
voluntary offer for the Shares subject to the STA section 6-19 or (iii) a compulsory 
acquisition of Shares in accordance with Section 4-25 of the Norwegian Public Companies 
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Act. 
 
Upon the occurrence of a Special Event, each Bondholder may at any time during the 
period commencing on the date on which such Special Event occurred and ending 20 
business days following such date or, if later, 20 business days following the date on which 
notification of such Special Event is given by the Issuer, require the Issuer to redeem any 
of their Bonds. The redemption price shall equal the amount such Bondholder would have 
received if the Bondholder had converted such Bonds into Shares at the Change of 
Control Conversion Price and immediately tendered these Shares in the mandatory or 
voluntary offer or sold such shares in the compulsory acquisition, in each case plus 
accrued but unpaid interest to (but excluding) the date fixed for redemption. 
 

Negative Pledge: The Issuer shall not, and shall procure that none of its Subsidiaries shall, directly or 
indirectly, create or allow to subsist, retain, provide, prolong or renew any security, 
guarantee or other financial support for any financial indebtedness which is in the form 
of, or represented or evidenced by, bonds, notes, debentures, loan stock or other 
securities which for the time being are, or are intended to be or capable of being, quoted, 
listed or dealt in or traded on any stock exchange or over-the-counter or other securities 
market.   
 

Undertakings: The Issuer shall not, and shall ensure that no member of the Group shall, without the 
approval of the Bond Trustee or, where applicable, of a Bondholders’ meeting sell, 
transfer or otherwise dispose of all or a substantial part of its assets (including shares or 
other securities in any person) or operations (other than to a member of the Group) 
unless such sale, transfer or disposal is carried out at arm’s length terms and conditions 
in a manner which would have a Material Adverse Effect. 
 
“Material Adverse Effect” means a material adverse effect, in the reasonable opinion of 
the Bond Trustee on (a) the business, financial conditions or assets of the Group taken as 
a whole, and/or (b) the Issuer’s ability to perform and comply with its obligations under 
the Bonds. 
 
The Issuer shall not without the prior consent of a Bondholders’ meeting distribute to its 
shareholders in any financial year any dividend or other distribution exceeding in 
aggregate an amount equal to the lower of: (i) 50% of its post-tax profits in the preceding 
financial year; and (ii) NOK 1.25 per Share (adjusted for any split or consolidation of 
Shares). 
 

Representations and 
warranties: Customary representations and warranties.  
  
Event of Default: Customary event of default provisions, however with no cross-default provisions. 

 
Tax Gross-up: The Issuer shall, if any tax is withheld in respect of the Bonds gross up the amount of the 

payment due from it up to such amount which is necessary to ensure that the 
Bondholders receive a net amount which is (after making the required withholding) equal 
to the payment which would have been received if no withholding had been required.  
 

Conditions Precedent: The issuance of the Bonds is subject to (i) all necessary corporate resolutions for the 
issuance of the Bonds and (ii) completion and execution of the Bond Terms and fulfilment 
of customary conditions precedent.  
 

Approvals: The issue of Bonds will require approval of the general meeting of the Issuer scheduled 
for 18 May 2020.  
  

Issuer’s Ownership of 
Bonds: 

The Issuer has the right to acquire and own the Bonds. Such Bonds may at the Issuer’s 
discretion be retained by the Issuer, sold or discharged. 
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Bookrunners: 
 

Nordea Bank Abp, filial i Norge, Essendrops gate 7, 0368 Oslo, Norway and SpareBank 1 
Markets AS, Olav Vs Gate 5, 0161 Oslo, Norway  
 

Bond Trustee: Nordic Trustee AS, Postboks 1470 Vika, 0116 Oslo. 
 

Registration: The Norwegian Central Securities Depository (“CSD”) (No: “Verdipapirsentralen” 
(“VPS”)). Principal and interest accrued will be credited the bondholders through VPS. 
 

Paying and Conversion 
Agent: 

Nordea Bank Abp, filial i Norge, Essendrops gate 7, 0368 Oslo, Norway. 
 
 

Calculation Agent: Nordic Trustee AS 
 

Listing of Bonds: 
 

The Bonds will not be listed.  

Market Making: No market-maker agreement will be made for this Bond Issue. 
 

Bond Terms: The Bond Trustee’s standard bond terms for corporate high yield bonds will regulate the 
rights and obligations with respect to the Bonds, with the deviations provided for herein. 
The Bond Trustee’s current standard terms will be used as basis for the documentation. 
These are made available on Nordic Trustee’s webpage 
https://nordictrustee.com/service/documentation-and-templates/. In the event of any 
discrepancy between this term sheet and the final Bond Terms, the provisions of the Bond 
Terms shall prevail.  
 
The Bond Terms shall include provisions on the Bond Trustee’s right to represent the 
Bondholders, including a “no action” clause, meaning that no individual Bondholder may 
take any legal action against the Issuer individually (as further described in the Bond 
Terms). The Bond Terms will further contain provisions regulating the duties of the Bond 
Trustee, procedures for Bondholders’ Meetings/Written Resolutions and applicable 
quorum and majority requirements for Bondholders’ consent, whereas a sufficient 
majority of Bondholders may materially amend the provision of the Bond Terms or 
discharge the Bonds in part or in full without the consent of all Bondholders, as well as 
other provisions customary for a bond offering as described herein. The Bond Terms shall 
be made available to the general public for inspection purposes and may, until 
redemption in full of the Bonds, be obtained on request to the Bond Trustee or the Issuer. 
The Bond Terms will include the Conversion Terms enclosed as Schedule 1.  
 
The subscriber will through its application for Bonds be deemed to have granted authority 
to the Bond Trustee to finalize the Bond Terms. Although minor adjustments to the 
structure described in this term sheet may occur, the provisions in the Bond Terms will 
be substantially consistent with those set forth in this term sheet. 
 

Governing Law: This term sheet and the Bond Terms shall be governed by Norwegian law, venue to be 
Oslo district court. 
 

Terms of Subscription: Application and subscriptions of Bonds will be made on the terms of, and by the execution 
and delivery or otherwise acceptance (by a taped telephone conversation, e-mail or 
otherwise) of, an application form from the Bookrunners (“Application Agreement”) 
prior to receiving Bond allotments. The terms of the Application Form inter alia provide 
that the relevant subscribers, through their applications for Bonds specifically authorize 
the Bond Trustee to execute and deliver the Bond Terms on behalf of the prospective 
bondholders. On this basis, the Issuer and the Bond Trustee will execute and deliver the 
Bond Terms and the latter’s execution and delivery is on behalf of all of the subscribers, 
such that they thereby will become bound by the Bond Terms. The Bond Terms will 
specify that by virtue of being registered as a Bondholder (directly or indirectly) with the 
VPS, the bondholders are bound by the terms of the Bond Terms and any other Finance 
Document, without any further action required to be taken or formalities to be complied 

https://nordictrustee.com/service/documentation-and-templates/
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with. The Bond Terms shall specify that it shall be made available to the general public 
for inspection purposes and may, until redemption in full of the Bonds, be obtained on 
request by the Bond Trustee or the Issuer. 
 

Target Market: Target market (MIFID II product governance) is Professional Clients and selected 
Norwegian Retail Clients. An investment in the Bonds is not compatible with investors 
looking for full capital protection or full repayments of the amount invested, are fully risk 
adverse/have no risk tolerance, or need a fully guaranteed income or fully predictable 
return profile.  
 

No Prospectus or KID No prospectus will be prepared as the Bond Issue is exempted from the Prospectus 
Regulation 2017/1129/EU as the Bond Issue will only be open to Professional Clients and 
less than 149 Norwegian Retail Clients. No key information document ("KID") will be 
prepared by the Issuer as the PRIIPS Regulation 2014/1286/EU does not apply to offers 
directed at Professional Clients and is not implemented in Norway. 
 

Transfer Restrictions: The Bonds are freely transferable, subject to restrictions applicable under local laws and 
regulations from time to time. Bondholders must ensure compliance with all laws and 
regulations applicable to a transfer of Bonds at own cost and expense. Notwithstanding 
the above, a Bondholder which has purchased the Bonds in contradiction to mandatory 
restrictions may nevertheless benefit from the rights attached to the Bonds provided that 
the Issuer shall not incur any additional liability by complying with its obligations to such 
Bondholder.  

Oslo, 23 April 2020 
 

 
 

As Issuer 
 
 
 
 

 
 
 

          As Joint Bookrunner            As Joint Bookrunner 
 
 
Schedule 1: Conversion Terms 
Schedule 2: Important Information 
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Schedule 1 to Term Sheet  

 

Q-Free ASA 

Up to NOK 70-100 million Senior Unsecured Convertible Bond Issue 2020/2023  

CONVERSION TERMS 

1. Definitions 

“Calculation Agency Agreement” means the calculation agency agreement dated on or about [•] 2020 

and entered into by the Issuer and the Calculation Agent whereby the Calculation Agent has been 

appointed to make certain calculations in relation to the Bonds. 

“Calculation Agent” means Nordic Trustee AS and such expression shall include any successor as 

calculation agent under the Calculation Agency Agreement. 

"Change of Control Event” means where a person or a group of persons acting in concert, directly or 

indirectly (including purchase, merger etc.) have acquired the right to cast, at a general meeting of 

shareholders of the Issuer, more than 1/3 or more than 50% of the voting rights of the Issuer.  

“Closing Price” means, in respect of a Share or any Security, Spin-Off Security, option, warrant or other 

right or asset on any Dealing Day in respect thereof, the closing price on the Relevant Stock Exchange 

on such Dealing Day of a Share or, as the case may be, such Security, Spin-Off Security, option, warrant 

or other right or asset published by or derived from Bloomberg page HP (or any successor ticker page) 

(using the setting “Last Price”, or any other successor setting and using values not adjusted for any 

event occurring after such Dealing Day; and for the avoidance of doubt, all values will be determined 

with all adjustment settings on the DPDF Page, or any successor or similar setting, switched off) in 

respect of such Share, Security, Spin-Off Security, option, warrant or other right or asset (all as 

determined by the Calculation Agent) (and for the avoidance of doubt such Bloomberg page for the 

Shares as at the Issue Date is QFR NO Equity HP), if available or, in any other case, such other source (if 

any) as shall be determined in good faith to be appropriate by an Independent Adviser on such Dealing 

Day, provided that:  

(a) if on any such Dealing Day (for the purpose of this definition, the “Original Date”) such price is 
not available or cannot otherwise be determined as provided above, the Closing Price of a Share, 
Security, option, warrant, or other right or asset, as the case may be, in respect of such Dealing 
Day shall be the Closing Price, determined by the Calculation Agent as provided above, on the 
immediately preceding such Dealing Day on which the same can be so determined, provided 
however that if such immediately preceding Dealing Day falls prior to the fifth day before the 
Original Date, the Closing Price in respect of such Dealing Day shall be considered to be not 
capable of being determined pursuant to this proviso (a); and  

(b) if the Closing Price cannot be determined as aforesaid, the Closing Price of a Share, Security, 
option, warrant, or other right or asset, as the case may be, shall be determined as at the 
Original Date by an Independent Adviser in such manner as it shall determine in good faith to 
be appropriate,  

and the Closing Price determined as aforesaid on or as at any such Dealing Day shall, if not in the 

Relevant Currency, be translated into the Relevant Currency at the Prevailing Rate on such Dealing Day. 
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“Conversion Date” shall have the meaning ascribed to such term in Clause 2.2 (Procedure for exercise 

of Conversion Rights). 

“Conversion Notice” shall have the meaning ascribed to such term in Clause 2.2 (Procedure for exercise 

of Conversion Rights). 

“Conversion Period” means the period commencing on the 15th Business Day after the Issue Date and 

ending on (and including) the 10th Business Day prior to the Maturity Date (or, if earlier, ending on (and 

including) the 6th Business Day prior to any earlier date fixed for redemption of the Bonds).  

“Conversion Price” shall have the meaning ascribed to such term in Clause 2.1 (Conversion Period and 

Conversion Price). 

“Conversion Right” shall have the meaning ascribed to such term in Clause 2.1 (Conversion Period and 

Conversion Price). 

“Current Market Price” means, in respect of a Share at a particular date, the arithmetic average of the 

daily Volume Weighted Average Price of a Share on each of the 20 consecutive Dealing Days ending on 

the Dealing Day immediately preceding such date, as determined by the Calculation Agent, provided 

that:  

(a) for the purposes of determining the Current Market Price pursuant to paragraphs (d) or (f) of 
Clause 3.1 (Adjustments) in circumstances where the relevant event relates to an issue of 
Shares, if at any time during the said 20 Dealing Day period (which may be on each of such five 
Dealing Days) the Volume Weighted Average Price shall have been based on a price ex-Dividend 
(or ex- any other entitlement) and/or during some other part of that period (which may be on 
each of such five Dealing Days) the Volume Weighted Average Price shall have been based on a 
price cum-Dividend (or cum- any other entitlement), in any such case which has been declared 
or announced, then: 

(i) if the Shares to be so issued do not rank for the Dividend (or entitlement) in question, 
the Volume Weighted Average Price on the dates on which the Shares shall have been 
based on a price cum-Dividend (or cum- any other entitlement) shall for the purpose of 
this definition be deemed to be the amount thereof reduced by an amount equal to the 
Fair Market Value of any such Dividend or entitlement per Share as at the Ex-Date in 
respect of such Dividend or entitlement (or, where on each of the said five Dealing Days 
the Volume Weighted Average Price shall have been based on a price cum-Dividend (or 
cum-any other entitlement), as at the date of first public announcement of such Dividend 
or entitlement), in any such case, determined by the Calculation Agent on a gross basis 
and disregarding any withholding or deduction required to be made for or on account of 
tax, and disregarding any associated tax credit; or 

(ii) if the Shares to be so issued do rank for the Dividend (or entitlement) in question, the 
Volume Weighted Average Price on the dates on which the Shares shall have been based 
on a price ex-Dividend (or ex- any other entitlement) shall for the purpose of this 
definition be deemed to be the amount thereof increased by an amount equal to the Fair 
Market Value of any such Dividend or entitlement per Share as at the Ex-Date in respect 
of such Dividend or entitlement, in any such case, determined by the Calculation Agent 
on a gross basis and disregarding any withholding or deduction required to be made for 
or on account of tax, and disregarding any associated tax credit,  

(b) for the purposes of any calculation or determination required to be made pursuant to 
paragraphs (a)(i) or (a)(ii) of the definition of “Dividend”, if on any of the said five Dealing Days 
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the Volume Weighted Average Price shall have been based on a price cum the relevant Dividend 
or capitalisation giving rise to the requirement to make such calculation or determination, the 
Volume Weighted Average Price on any such Dealing Day shall for the purposes of this definition 
be deemed to be the amount thereof reduced by an amount equal to the Fair Market Value of 
the relevant cash Dividend as at the Ex-Date in respect of such Dividend, as determined by the 
Calculation Agent on a gross basis and disregarding any withholding or deduction required to 
be made for or on account of tax, and disregarding any associated tax credit; and 

(c) for any other purpose, if any day during the said five Dealing Day period was the Ex-Date in 
relation to any Dividend (or any other entitlement) the Volume Weighted Average Prices that 
shall have been based on a price cum- such Dividend (or cum- such entitlement) shall for the 
purpose of this definition be deemed to be the amount thereof reduced by an amount equal to 
the Fair Market Value of any such Dividend or entitlement per Share as at the Ex-Date in respect 
of such Dividend or entitlement.  

“Dealing Day” means a day on which the Relevant Stock Exchange is open for business and on which 

Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets (as the case may be) 

may be dealt in (other than a day on which the Relevant Stock Exchange is scheduled to or does close 

prior to its regular weekday closing time) provided that, unless otherwise specified or the context 

otherwise requires, references to “Dealing Day” shall be a dealing day in respect of the Shares. 

“Dividend” means any dividend or distribution to Shareholders (including a Spin-Off) whether of cash, 

assets or other property, and however described and whether payable out of a share premium account, 

profits, retained earnings or any other capital or revenue reserve or account, and including a 

distribution or payment to Shareholders upon or in connection with a reduction of capital (and for 

these purposes a distribution of assets includes without limitation an issue of Shares or other Securities 

credited as fully or partly paid up by way of capitalisation of profits or reserves) provided that: 

(d) where:  

(i) a Dividend in cash is announced which may at the election of a Shareholder or 
Shareholders be satisfied by the issue or delivery of Shares or other property or assets, 
or where an issue of Shares or other property or assets to Shareholders by way of a 
capitalisation of profits or reserves (including any share premium account or capital 
redemption reserve) is announced which may at the election of a Shareholder or 
Shareholders be satisfied by the payment of cash, then the Dividend or capitalisation in 
question shall be treated as a cash Dividend of an amount equal to the greater of (A) the 
Fair Market Value of such cash amount and (B) the Current Market Price of such Shares 
or, as the case may be, the Fair Market Value of such other property or assets, in any 
such case as at the Ex-Date in respect of the relevant Dividend or capitalisation (or, if 
later, the Dividend Determination Date), save that where a Dividend in cash is announced 
which may at the election of a Shareholder or Shareholders be satisfied by the issue or 
delivery of Shares or an issue of Shares to Shareholders by way of capitalisation of profits 
or reserves is announced which may at the election of a Shareholder or Shareholders be 
satisfied by the payment of cash where the number of Shares which may be issued or 
delivered is to be determined at a date or during a period following the last day on which 
such election can be made as aforesaid and is to be determined by reference to a publicly 
available formula based on the closing price or volume weighted average price or any 
like or similar pricing benchmark of the Shares, without factoring in any discount or 
premium to such price or benchmark, then such Dividend shall be treated as a cash 
Dividend in an amount equal to the Fair Market Value of such cash amount on such date 
as such cash amount is determined as aforesaid; or 
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(ii) there shall (other than in circumstances subject to proviso (i) above) (A) be any issue of 
Shares or other property or assets to Shareholders by way of capitalisation of profits or 
reserves (including any share premium account or capital redemption reserve) where 
such issue or delivery is or is expressed to be in lieu of a Dividend in cash (whether or not 
a cash Dividend equivalent amount is announced) or a Dividend in cash is announced 
that is to be satisfied by the issue or delivery of Shares or other property or assets, or (B) 
any issue or delivery of Shares or other property or assets by way of capitalisation of 
profits or reserves (including any share premium account or capital redemption reserve) 
that is to be satisfied by the payment of cash, then, in the case of (A) the capitalisation 
or Dividend in question shall be treated as a cash Dividend of an amount equal to the 
Current Market Price of such Shares or, as the case may be, the Fair Market Value of such 
other property or assets as at the Ex-Date in respect of the relevant capitalisation (or, if 
later, the Dividend Determination Date), and, in the case of (B), the capitalisation in 
question shall be treated as a cash Dividend of an amount equal to the Fair Market Value 
of such cash amount as at the Ex-Date in respect of the relevant capitalisation (or, if later, 
the Dividend Determination Date), save that where an issue of Shares by way of 
capitalisation of profits or reserves is announced where such issue is or is expected to be 
in lieu of a Dividend in cash (in circumstances where the cash amount thereof is 
announced) or an issue of Shares by way of capitalisation of profits or reserves is 
announced that is to be satisfied by the payment of cash where the number of Shares to 
be issued or delivered or the amount of such payment of cash is to be determined at a 
date or during a period following such announcement and is to be determined by 
reference to a publicly available formula based on the closing price or volume weighted 
average price or any like or similar pricing benchmark of the Shares, without factoring in 
any discount or premium to such price or benchmark, then such capitalisation shall be 
treated as a cash Dividend in an amount equal to the Fair Market Value of such cash 
amount on such date as such cash amount is announced or determined as aforesaid; 

(e) any issue of Shares falling within paragraphs (a) or (b) of Clause 3.1 (Adjustments) shall be 
disregarded; 

(f) a purchase or redemption or buy back of share capital of the Issuer by or on behalf of the Issuer 
or any of its Subsidiaries shall not constitute a Dividend unless, in the case of a purchase, 
redemption or buy back of Shares by or on behalf of the Issuer or any of its Subsidiaries, the 
weighted average price per Share (before expenses) on any day (a “Specified Share Day”) in 
respect of such purchases, redemptions or buy backs (translated, if not in the Relevant Currency, 
into the Relevant Currency at the Prevailing Rate on such day), exceeds by more than 5 per cent. 
the Current Market Price of a Share: 

(i) on the Specified Share Day; or 

(ii) where an announcement (excluding, for the avoidance of doubt for these purposes, any 
general authority for such purchases, redemptions or buy backs approved by a general 
meeting of Shareholders or any notice convening such a meeting of Shareholders) has 
been made of the intention to purchase, redeem or buy back Shares at some future date 
at a specified price or where a tender offer is made, on the date of such announcement 
or, as the case may be, on the date of first public announcement of such tender offer 
(and regardless of whether or not a price per Share, a minimum price per Share or a price 
range or a formula for the determination thereof is or is not announced at such time), 

in which case such purchase, redemption or buy back shall be deemed to constitute a Dividend 
in the Relevant Currency in an amount equal to the amount by which the aggregate price paid 
(before expenses) in respect of such Shares purchased, redeemed or bought back by or on 
behalf of the Issuer or, as the case may be, any of its Subsidiaries (translated where appropriate 
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into the Relevant Currency as provided above) exceeds the product of (i) 105 per cent. of such 
Current Market Price and (ii) the number of Shares so purchased, redeemed or bought back; 

(g) if the Issuer or any of its Subsidiaries (or any person on its or their behalf) shall purchase, redeem 
or buy back any depositary or other receipts or certificates representing Shares, the provisions 
of paragraph (c) above shall be applied in respect thereof in such manner and with such 
modifications (if any) as shall be determined in good faith by an Independent Adviser; 

(h) where a dividend or distribution is paid or made to Shareholders pursuant to any plan or 
arrangement implemented by the Issuer for the purpose of enabling Shareholders to elect, or 
which may require Shareholders, to receive dividends or distributions in respect of the Shares 
held by them from a person other than (or in addition to) the Issuer, such dividend or 
distribution shall for the purposes of these Bond Terms be treated as a dividend or distribution 
made or paid to Shareholders by the Issuer, and the foregoing provisions of this definition and 
the provisions of these Bond Terms shall be construed accordingly; 

(i) where a Dividend in cash is declared which provides for payment by the Issuer to Shareholders 

in the Relevant Currency or an amount in cash is or may be paid in the Relevant Currency, 

whether at the option of Shareholders or otherwise, it shall be treated as a Dividend in cash in 

the amount of such Relevant Currency or, as the case may be, an amount in such Relevant 

Currency, and in any other case it shall be treated as a Dividend in cash or, as the case may be, 

an amount in cash in the currency in which it is payable by the Issuer; 

(j) a dividend or distribution that is a Spin-Off shall be deemed to be a Dividend paid or made by 

the Issuer, 

and any such determination shall be made in good faith by the Calculation Agent or where specifically 

provided, an Independent Adviser and, in either such case, on a gross basis and disregarding any 

withholding or deduction required to be made for or on account of tax, and disregarding any associated 

tax credit. 

“Dividend Determination Date” means, for the purposes of the definition of “Dividend”, the date on 

which the number of Shares or, as the case may be, amount of other property or assets, which may be 

issued or delivered is, or is capable of being, determined, and where determined by reference to prices 

or values or the like on or during a particular day or during a particular period, the Dividend 

Determination Date shall be deemed to be such day or the last day of such period, as the case may be. 

“Ex-Date” means, in relation to any Dividend (including without limitation any Spin-Off), capitalisation, 

redesignation, reclassification, sub-division, consolidation, issue, grant, offer or other entitlement, 

unless otherwise defined herein, the first Dealing Day on which the Shares are traded ex- the relevant 

Dividend, capitalisation, redesignation, reclassification, sub-division, consolidation, issue, grant, offer 

or other entitlement on the Relevant Stock Exchange (or, in the case of a Dividend which is a purchase, 

redemption or buy back of Shares (or, as the case may be, any depositary or other receipts or 

certificates representing Shares) pursuant to paragraph (c) (or, as the case may be, paragraph (d)) of 

the definition of “Dividend”, the date on which such purchase, redemption or buy back is made). 

“Fair Market Value” means, on any date (the “FMV Date”): 

(k) in the case of a cash Dividend, the amount of such cash Dividend, as determined in good faith 
by the Calculation Agent; 
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(l) in the case of any other cash amount, the amount of such cash, as determined in good faith by 
the Calculation Agent; 

(m) in the case of Securities (including Shares), Spin-Off Securities, options, warrants or other rights 
or assets that are publicly traded on a Relevant Stock Exchange (as determined in good faith by 
the Calculation Agent or an Independent Adviser), the arithmetic mean of: 

(i) in the case of Shares or (to the extent constituting equity share capital) other Securities 
or Spin-Off Securities, for which a daily Volume Weighted Average Price (disregarding for 
this purpose proviso (b) to the definition thereof) can be determined, such daily Volume 
Weighted Average Price of the Shares or such other Securities or Spin-Off Securities; and  

(ii) in any other case, the Closing Price of such Securities, Spin-Off Securities, options, 
warrants or other rights or assets,  

in the case of both (i) and (ii) during the period of five Dealing Days for such Securities, Spin-Off 

Securities, options, warrants or other rights or assets commencing on such FMV Date (or, if later, 

the date (the “Adjusted FMV Date”) which falls on the first such Dealing Day on which such 

Securities, Spin-Off Securities, options, warrants or other rights or assets are publicly traded, 

provided that where such Adjusted FMV Date falls after the fifth day following the FMV Date, 

the Fair Market Value of such Securities, Spin-Off Securities, options, warrants or other rights or 

assets shall instead be determined pursuant to paragraph (d) below, and no such Adjusted FMV 

Date shall be deemed to apply) or such shorter period as such Securities, Spin-Off Securities, 

options, warrants or other rights or assets are publicly traded, all as determined in good faith 

by the Calculation Agent; and 

(n) in the case of Securities, Spin-Off Securities, options, warrants or other rights or assets that are 
not publicly traded on a Relevant Stock Exchange (as aforesaid) or where otherwise provided in 
paragraph (c) above to be determined pursuant to this paragraph (d), an amount equal to the 
fair market value of such Securities, Spin-Off Securities, options, warrants or other rights or 
assets as determined in good faith by an Independent Adviser, on the basis of a commonly 
accepted market valuation method and taking account of such factors as it considers 
appropriate, including the market price per Share, the dividend yield of a Share, the volatility of 
such market price, prevailing interest rates and the terms of such Securities, Spin-Off Securities, 
options, warrants or other rights or assets, and including as to the expiry date and exercise price 
or the like (if any) thereof. 

Such amounts shall (if not expressed in the Relevant Currency on the FMV Date (or, as the case may 

be, the Adjusted FMV Date)) be translated into the Relevant Currency at the Prevailing Rate on the 

FMV Date (or, as the case may be, the Adjusted FMV Date), all as determined in good faith by the 

Calculation Agent. 

In addition, in the case of (a) and (b) above, the Fair Market Value shall be determined on a gross basis 

and disregarding any withholding or deduction required to be made for or on account of tax, and 

disregarding any associated tax credit. 

“Independent Adviser” means an independent adviser with appropriate expertise, which may be the 

Calculation Agent, appointed by the Issuer at its own expense and (other than where the initial 

Calculation Agent is appointed) approved in writing by the Bond Trustee or, if the Issuer fails to make 

such appointment and such failure continues for a reasonable period (as determined by the Bond 

Trustee) and the Bond Trustee is indemnified and/or secured as to costs to its satisfaction against the 
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costs, fees and expenses of such adviser, appointed by the Bond Trustee following notification to the 

Issuer, which appointment shall be deemed to be made by the Issuer. 

“Par Value” means, at any time, the par value of the Shares. 

“Paying and Conversion Agent” means the legal entity appointed by the Issuer to act as its paying and 

conversion agent with respect to the Bonds in the CSD. 

“Prevailing Rate” means, in respect of any pair of currencies on any day, the spot mid-rate of exchange 

between the relevant currencies prevailing as at 12 noon (London time) on that date (for the purpose 

of this definition, the “Original Date”) as appearing on or derived from Bloomberg page BFIX (or any 

successor page) in respect of such pair of currencies, or, if such a rate cannot be so determined, the 

rate prevailing as at 12 noon (London time) on the immediately preceding day on which such rate can 

be so determined, provided that if such immediately preceding day falls earlier than the fifth day prior 

to the Original Date or if such rate cannot be so determined (all as determined in good faith by the 

Calculation Agent), the Prevailing Rate in respect of the Original Date shall be the rate determined in 

such other manner as an Independent Adviser shall consider appropriate. 

“Reference Date” means, in relation to a Retroactive Adjustment, the date as of which the relevant 

Retroactive Adjustment takes effect or, in any such case, if that is not a Dealing Day, the next following 

Dealing Day. 

“Reference Shares” means, in respect of the exercise of Conversion Rights by a Bondholder, the 

number Shares (rounded down, if necessary, to the nearest whole number) determined in good faith 

by the Calculation Agent by dividing the principal amount of the Bonds which are the subject of the 

relevant exercise of Conversion Rights by the Conversion Price in effect on the relevant Conversion 

Date, except that where the Conversion Date falls on or after the date an adjustment to the Conversion 

Price takes effect pursuant to paragraphs (a), (b), (c), (d), (e), or (i) of Clause 3.1 (Adjustments) but on 

or prior to the record date or other due date for establishment of entitlement in respect of the relevant 

event giving rise to such adjustment, then provided the Issuer is able to confer the benefit of the 

relevant consolidation, reclassification, redesignation or subdivision, Dividend, issue or grant (as the 

case may be) on the relevant Bondholder in respect of the relevant Shares to be issued or transferred 

and delivered to such Bondholder in respect of the relevant exercise of Conversion Rights, the 

Conversion Price in respect of such exercise shall be such Conversion Price as would have been 

applicable to such exercise had no such adjustment been made.  

“Relevant Currency” means, at any time, the currency in which the Shares are quoted or dealt in at 

such time on the Relevant Stock Exchange. 

“Relevant Stock Exchange” means: 

(o) in respect of the Shares, the Oslo Stock Exchange or, if at the relevant time, the Shares are not 

at that time listed and admitted to trading on the Oslo Stock Exchange, the principal stock 

exchange or securities market on which the Shares are then listed or quoted or dealt in; and 

(p) in respect of any Securities (other than Shares), Spin-Off Securities, options, warrants or other 

rights or assets, the principal stock exchange or securities market on which such Securities, Spin-

Off Securities, options, warrants or other rights or assets are then listed, admitted to trading or 

quoted or dealt in, 
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where “principal stock exchange or securities market” shall mean the stock exchange or securities 

market on which such Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets 

are listed, admitted to trading or quoted or dealt in, provided that if such Shares, Securities, Spin-Off 

Securities, options, warrants or other rights or assets are listed, admitted to trading or quoted or dealt 

in (as the case may be) on more than one stock exchange or securities market at the relevant time, 

then “principal stock exchange or securities market” shall mean that stock exchange or securities 

market on which such Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets 

are then traded as determined by the Calculation Agent (if the Calculation Agent determines that it is 

able to make such determination) or (in any other case) by an Independent Adviser by reference to the 

stock exchange or securities market with the highest average daily trading volume in respect of such 

Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets.  

“Securities” means any securities including, without limitation, Shares and other shares in the capital 

of the Issuer, restricted stock units, or options, warrants or other rights to subscribe for or purchase or 

acquire Shares or any other shares in the capital of the Issuer.  

“Shareholder” means a holder of a Share. 

“Shares” means fully paid ordinary shares of the Issuer, at the date of these Bond Terms listed on the 

Oslo Stock Exchange and with a Par Value of NOK 0.38 each, including such ordinary shares of the Issuer 

which, pursuant to the terms and conditions of these Bond Terms, shall be issued following any 

Bondholder’s exercise of its Conversion Right. 

“Spin-Off” means: 

(q) a distribution of Spin-Off Securities by the Issuer to Shareholders as a class; or 

(r) any issue, transfer or delivery of any property or assets (including cash or shares or securities of 
or in or issued or allotted by any entity) by any entity (other than the Issuer) to Shareholders as 
a class, pursuant in each case to any arrangements with the Issuer or any of its Subsidiaries. 

“Spin-Off Securities” means equity share capital of an entity other than the Issuer or options, warrants 

or other rights to subscribe for or purchase equity share capital of an entity other than the Issuer. 

“Volume Weighted Average Price” means, in respect of a Share, Security or, as the case may be, a 

Spin-Off Security, on any Dealing Day in respect thereof, the volume weighted average price on such 

Dealing Day on the Relevant Stock Exchange of a Share, Security or, as the case may be, a Spin-Off 

Security, as published by or derived from Bloomberg page HP (or any successor page) (using the setting 

“Weighted Average Line” or any other successor setting and using values not adjusted for any event 

occurring after such Dealing Day; and for the avoidance of doubt, all values will be determined with all 

adjustment settings on the DPDF Page, or any successor or similar setting, switched off) in respect of 

such Share, Security, or, as the case may be, Spin-Off Security (and for the avoidance of doubt such 

Bloomberg page for the Shares as at the Issue Date is QFR NO Equity HP) if any or, in any such case, 

such other source (if any) as shall be determined in good faith to be appropriate by an Independent 

Adviser on such Dealing Day provided that: 
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(s) if on any such Dealing Day (for the purposes of this definition, the “Original Date”) such price is 
not available or cannot otherwise be determined as provided above, the Volume Weighted 
Average Price of a Share, Security or Spin-Off Security, as the case may be, in respect of such 
Dealing Day shall be the Volume Weighted Average Price, determined as provided above, on 
the immediately preceding such Dealing Day on which the same can be so determined, provided 
however that if such immediately preceding Dealing Day falls prior to the fifth day before the 
Original Date, the Volume Weighted Average Price in respect of such Dealing Day shall be 
considered to be not capable of being determined pursuant to this proviso (a); and 

(t) if the Volume Weighted Average Price cannot be determined as aforesaid, the Volume 
Weighted Average Price of a Share, Security or Spin-Off Security, as the case may be, shall be 
determined as at the Original Date by an Independent Adviser in such manner as it shall 
determine in good faith to be appropriate, 

and the Volume Weighted Average Price determined as aforesaid on or as at any such Dealing Day 

shall, if not in the Relevant Currency, be translated into the Relevant Currency at the Prevailing Rate 

on such Dealing Day. 

References to any issue or offer or grant to Shareholders “as a class” or “by way of rights” shall be 

taken to be references to an issue or offer or grant to all or substantially all Shareholders other than 

Shareholders to whom, by reason of the laws of any territory or requirements of any recognised 

regulatory body or any other stock exchange or securities market in any territory or in connection with 

fractional entitlements, it is determined not to make such issue or offer or grant. 

For the purposes of Clause 2.1 (Conversion Period and Conversion Price), 2.3 (Ranking and entitlement 

in respect of Shares), 3.1 (Adjustments) and 3.3 (Retroactive Adjustments) only, (i) references to the 

“issue” of Shares or Shares being “issued” shall include the transfer and/or delivery of Shares, whether 

newly issued and allotted or previously existing or held by or on behalf of the Issuer or any of its 

Subsidiaries and (ii) Shares held by or on behalf of the Issuer or any of its Subsidiaries (and which, in 

the case of paragraphs (d) and (f) of Clause 3.1 (Adjustments), do not rank for the relevant right or 

other entitlement) shall not be considered as or treated as “in issue” or “issued”, or entitled to receive 

the relevant Dividend, right or other entitlement. 

In making any calculation or determination of Closing Price, Current Market Price or Volume Weighted 

Average Price, such adjustments (if any) shall be made in good faith and as the Calculation Agent 

considers appropriate to reflect any consolidation or sub-division of the Shares or any issue of Shares 

by way of capitalisation of profits or reserves, or any like or similar event. 

2. CONVERSION TERMS 

2.1 Conversion Period and Conversion Price 

(a) Each Bond shall entitle the holder to convert such Bond into new and/or existing Shares as 

determined by the Issuer, credited as fully paid (a “Conversion Right”). 

(b) The Conversion Right cannot be separated from the Bond.  

(c) The number of Shares to be issued or transferred and delivered on exercise of a Conversion 

Right shall be equal to the Reference Shares in respect of such exercise. 

(d) The Issuer will procure that Shares to be issued or transferred and delivered on exercise of 

Conversion Rights will be issued or transferred and delivered to the relevant Bondholder or his 
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nominee as specified in the relevant Conversion Notice in accordance with the provisions of 

Clause 2.2 (Procedure for exercise of Conversion Rights). 

(e) The initial Conversion Price is NOK 4,3669 per Share. The Conversion Price is subject to 

adjustment in the circumstances described in Clause 2.7 (Adjustment of the Conversion Price) 

and Clause 2.7 (Conversion upon a Change of Control Event). The expression “Conversion Price” 

shall be construed accordingly. 

(f) Subject to and as provided in these Bond Terms, the Conversion Right in respect of a Bond may 

be exercised, at the option of the holder thereof, at any time subject to any applicable fiscal or 

other laws or regulations and as hereinafter provided during the Conversion Period or, if such 

Bond is to be redeemed pursuant to Clause [•] (Redemption at the Option of the Issuer due to 

low aggregate Nominal Amount outstanding) prior to the Maturity Date, then to (and including) 

the date falling 6 Business Days prior to the date fixed for redemption thereof pursuant to 

Clause [•] (Redemption at the Option of the Issuer due to low aggregate Nominal Amount 

outstanding), unless there shall be a default in making payment in respect of such Bond on any 

such date fixed for redemption, in which event the Conversion Right shall extend to (and 

including) the date on which the full amount of such payment becomes available for payment 

and notice of such availability has been given to Bondholders or, if earlier, the Maturity Date or, 

if the Maturity Date is not a Business Day, the immediately preceding Business Day. 

(g) Conversion Rights may not be exercised (i) following the giving of a Default Notice by the Bond 

Trustee pursuant to Clause [•] (Events of Default and acceleration of the Bonds) or (ii) in respect 

of a Bond in respect of which the relevant Bondholder has exercised its right to require the 

Issuer to redeem that Bond pursuant to Clause 2.7 (Conversion at the Option of a Bondholder 

due to a Change of Control Event). 

(h) Save in the circumstances described in Clause 2.4 (Interest on conversion) in respect of any 

notice given by the Issuer pursuant to Clause [•] (Redemption at the Option of the Issuer due to 

low aggregate Nominal Amount outstanding), Conversion Rights may not be exercised by a 

Bondholder in circumstances where the relevant Conversion Date would fall during the period 

commencing on the record date in respect of any payment of interest on the Bonds and ending 

on the relevant Interest Payment Date (both days inclusive). 

(i) Fractions of Shares will not be issued or transferred and delivered on exercise of Conversion 

Rights or pursuant to Clause 3.3 (Retroactive Adjustments) and no cash payment or other 

adjustment will be made in lieu thereof. However, if the Conversion Right in respect of more 

than one Bond is exercised at any one time such that Shares to be issued or transferred and 

delivered on conversion or pursuant to Clause 3.3 (Retroactive Adjustments) are to be registered 

in the same name, the number of such Shares to be issued or transferred and delivered in 

respect thereof shall, pursuant and subject to the definition of “Reference Shares”, be 

calculated by the Calculation Agent on the basis of the aggregate principal amount of such Bonds 

being so converted and rounded down to the nearest whole number of Shares. 

(j) The Issuer will procure that Shares to be issued or transferred and delivered on exercise of 

Conversion Rights will be issued or transferred and delivered to the holder of the Bonds 

completing the relevant Conversion Notice or his nominee. Such Shares will be deemed to be 

issued or transferred and delivered as of the relevant Conversion Date. Any Additional Shares 
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to be issued or transferred and delivered pursuant to Clause 3.3 (Retroactive Adjustments) will 

be deemed to be issued or transferred and delivered as of the relevant Reference Date. 

2.2 Procedure for exercise of Conversion Rights 

(a) Conversion Rights may be exercised by a Bondholder (via its account manager) during the 

Conversion Period by delivering the relevant Bond to the Paying and Conversion Agent, during 

its usual business hours, through the CSD, accompanied by a notice of exercise of the Conversion 

Right (a “Conversion Notice”) acceptable to the Paying and Conversion Agent. Conversion Rights 

shall be exercised subject in each case to (i) any applicable fiscal or other laws or regulations 

applicable in the jurisdiction in which the specified office of the Paying and Conversion Agent to 

whom the relevant Conversion Notice is delivered is located, and (ii) in accordance with a 

procedure to be further agreed (in each case) between the account manager (on behalf of the 

converting Bondholder) and the Paying and Conversion Agent. 

(b) If such delivery is made on a day which is not a Business Day or after the relevant cut-off time 

(as specified by the Paying and Conversion Agent) on a Business Day, such delivery shall be 

deemed for all purposes of these Bond Terms to have been made on the next following such 

Business Day. 

(c) Any determination as to whether any Conversion Notice has been duly completed and properly 

delivered shall be made by the Paying and Conversion Agent and shall, save in the case of 

manifest error, be conclusive and binding on the Issuer, the Bond Trustee, the Calculation Agent 

and the relevant Bondholder. 

(d) Conversion Rights may only be exercised in respect of the whole of a Bond. 

(e) A Conversion Notice, once delivered, shall be irrevocable. 

(f) The deemed date of exercise of the Conversion Right in respect of a Bond (the “Conversion 

Date”) shall be the business day in Norway immediately following the date of the delivery (or 

deemed delivery) of the relevant Bond and the Conversion Notice as provided in this Clause 2.2. 

(g) The Issuer shall pay all capital, stamp, issue and registration and transfer taxes and duties 

payable in Norway, or in any other jurisdiction in which the Issuer may be domiciled or resident 

or to whose taxing jurisdiction it may be generally subject, in respect of the issue or transfer and 

delivery of any Shares in respect of such exercise (including any Additional Shares) (“Specified 

Taxes”). If the Issuer shall fail to pay any Specified Taxes, the relevant holder shall be entitled to 

tender and pay the same and the Issuer as a separate and independent stipulation, covenants 

to reimburse and indemnify each Bondholder in respect of any payment thereof and any 

penalties payable in respect thereof. 

(h) Neither the Bond Trustee nor any Paying and Conversion Agent shall be responsible for 

determining whether any Specified Taxes or Bondholder Taxes are payable or the amount 

thereof and shall not be responsible or liable for any failure by the Issuer to pay such Specified 

Taxes or by a Bondholder to pay such Bondholder taxes. 

(i) A Bondholder exercising Conversion Rights must pay directly to the relevant authorities any 

capital, stamp, issue, registration and transfer taxes and duties arising on the exercise of 

Conversion Rights (other than any Specified Taxes). A Bondholder must also pay all, if any, taxes 
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imposed on it and arising by reference to any disposal or deemed disposal by it of a Bond or 

interest therein in connection with the exercise of Conversion Rights by it. Any such capital, 

stamp, issue, registration, transfer taxes or duties or other taxes payable by a Bondholder are 

referred to as “Bondholder Taxes”. 

(j) The Issuer shall (if relevant via the Paying and Conversion Agent) on or prior to the date falling 

10 Business Days after a Conversion Date (i) carry the conversion into effect by, at its own 

discretion, issuing the relevant number of new Shares or transferring existing Shares to the 

converting Bondholder or his nominee, (ii) ensure the due registration of such Shares in the CSD 

(and transfer to the designated account of the converting Bondholder) and listing of such Shares 

on the Relevant Stock Exchange and any other stock exchange on which the Shares may then 

be listed or quoted or dealt in (and shall deliver any such documents and do any acts necessary 

in relation thereto), but this obligation to list such Shares shall not be considered as being 

breached as a result of a Change of Control Event (whether or not recommended or approved 

by the board of directors of the Issuer) that causes or gives rise to, whether following the 

operation of any applicable compulsory acquisition provision or otherwise including at the 

request of the person or persons controlling the Issuer as a result of the Change of Control Event, 

a de-listing of the Shares, and (iii) ensure that the Bonds so converted to Shares shall be written 

down. Upon the issuance or transfer of the Shares on conversion of any Bonds in accordance 

with the terms of these Bond Terms, the Issuer shall have no further liability in respect of such 

Bonds. 

2.3 Ranking and entitlement in respect of Shares 

Shares (including any Additional Shares) issued or transferred and delivered on exercise of Conversion 

Rights will be fully paid and will in all respects rank pari passu with the fully paid Shares in issue on the 

relevant Conversion Date or, in the case of Additional Shares, on the relevant Reference Date, and the 

relevant holder shall be entitled to all rights, distribution or payments the record date or other due 

date for the establishment of entitlement for which falls on or after the relevant Conversion Date, or 

as the case may be, the relevant Reference Date, except in any such case for any right excluded by 

mandatory provisions of applicable law or as otherwise may be provided in these Bond Terms. Such 

Shares or, as the case may be, Additional Shares will not rank for (or, as the case may be, the relevant 

holder shall not be entitled to receive) any rights, distributions or payments the record date or other 

due date for the establishment of entitlement for which falls prior to the relevant Conversion Date or, 

as the case may be, the relevant Reference Date. 

2.4 Interest on conversion 

(a) Save as provided below, no payment or adjustment shall be made on exercise of Conversion 

Rights for any interest which otherwise would have accrued on the relevant Bonds since the last 

Interest Payment Date preceding the Conversion Date relating to such Bonds (or, if such 

Conversion Date falls before the first Interest Payment Date, since the Issue Date). 

(b) If any notice requiring the redemption of the Bonds is given pursuant to Clause [•] (Redemption 

at the option of the Issuer due to low aggregate Nominal Amount outstanding) or [•]on or after 

the fifteenth Business Day prior to a record date or other due date for establishment of 

entitlement which has occurred since the last Interest Payment Date (or in the case of the first 

Interest Period, since the Issue Date) in respect of any Dividend or distribution payable in 

respect of the Shares where such notice specifies a date for redemption falling on or prior to 

the date which is 14 Dealing Days after the Interest Payment Date next following such record 
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date or other due date for establishment of entitlement, interest shall accrue at the rate 

provided in Clause [•] (Interest) on Bonds in respect of which Conversion Rights shall have been 

exercised and in respect of which the Conversion Date falls after such record date or other due 

date for establishment of entitlement and on or prior to the Interest Payment Date next 

following such record date in respect of such Dividend or distribution, in each case from and 

including the preceding Interest Payment Date (or, if such Conversion Date falls before the first 

Interest Payment Date, from the Issue Date) to but excluding such Conversion Date. 

(c) The Issuer shall pay any such interest by not later than 14 days after the relevant Conversion 

Date by transfer to a NOK account in accordance with instructions given by the relevant 

Bondholder in the relevant Conversion Notice. 

2.5 Purchase or Redemption of Shares 

The Issuer or any Subsidiary of the Issuer may exercise such rights as they may from time to time enjoy 

to purchase or redeem or buy back any shares of the Issuer (including Shares) or any depositary or 

other receipts or certificates representing the same without the consent of the Bondholders. 

2.6 No Duty to Monitor 

Neither the Bond Trustee, the Calculation Agent nor any Paying and Conversion Agent shall be under 

any duty to monitor whether any event or circumstance has happened or exists or may happen or exist 

and which requires or may require an adjustment to be made to the Conversion Price or be responsible 

or liable to any person for any loss arising from any failure by any of them to do so, nor shall the Bond 

Trustee, the Calculation Agent, or any Paying and Conversion Agent be responsible or liable to any 

person (other than in the case of the Calculation Agent, to the Issuer strictly in accordance with the 

relevant provisions of the Calculation Agency Agreement) for any determination of whether or not an 

adjustment to the Conversion Price is required or should be made nor as to the determination or 

calculation of any such adjustment. 

2.7 Conversion upon a Change of Control Event  

If a Change of Control Event has occurred, each Bondholder shall at any time during the period 

commencing on the date on which such Change of Control Event occurred and ending 40 Business Days 

following such date or, if later, 40 Business Days following the date on which notification of such Change 

of Control Event is given by the Issuer, be entitled at its option (at each Bondholder’s discretion) convert 

its bonds at the Change of Control Conversion Price, calculated as set out below. 

 

 

where: 

“CoCCP” is the Change of Control Conversion Price; 

“CP” is the Conversion Price in effect on the relevant Conversion Date; 

“Pr” is the Conversion Premium of 25%; 

“c” is the number of days from (and including) the date on which the Change of Control Event occurs to 
(but excluding) the Maturity Date; and 
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“t” is the number of days from (and including) the Issue Date to (but excluding) the Maturity Date. 

 

3. ADJUSTMENT OF THE CONVERSION PRICE 

3.1 Adjustments 

Upon the occurrence of any of the events described below, the Conversion Price shall be adjusted by 

the Calculation Agent as follows: 

(a) Consolidation, reclassification, redesignation or subdivision 

If and whenever there shall be a consolidation, reclassification, redesignation or subdivision 

affecting the number of Shares in issue, the Conversion Price shall be adjusted by multiplying 

the Conversion Price in force immediately prior to the Effective Date by the following fraction: 

B

A
 

where: 

A  is the aggregate number of Shares in issue immediately before such consolidation, 

reclassification, redesignation or subdivision, as the case may be; and 

B  is the aggregate number of Shares in issue immediately after, and as a result of, such 

consolidation, reclassification, redesignation or subdivision, as the case may be. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (a), the date on which the consolidation, 

reclassification, redesignation or sub-division, as the case may be, takes effect. 

(b) Capitalisation of profits or reserves 

If and whenever the Issuer shall issue any Shares credited as fully paid to Shareholders by way 

of capitalisation of profits or reserves, including any share premium account or capital 

redemption reserve (other than an issue of Shares constituting a cash Dividend pursuant to 

paragraph (a) of the definition of “Dividend”) the Conversion Price shall be adjusted by 

multiplying the Conversion Price in force immediately prior to the Effective Date by the following 

fraction: 

B

A

 

where: 

A  is the aggregate number of Shares in issue immediately before such issue; and 

B  is the aggregate number of Shares in issue immediately after such issue. 

Such adjustment shall become effective on the Effective Date. 
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“Effective Date” means, in respect of this paragraph (b), the date of issue of such Shares. 

(c) Dividends 

If and whenever the Issuer shall declare, announce, make or pay any Dividend to Shareholders, 

the Conversion Price shall be adjusted by multiplying the Conversion Price in force immediately 

prior to the Effective Date by the following fraction: 

A

BA −

 

where: 

A  is the Current Market Price of one Share on the Ex-Date in respect of such Dividend; 

and 

B  is the portion of the Fair Market Value of the aggregate Dividend attributable to one 

Share, with such portion being determined by dividing the Fair Market Value of the 

aggregate Dividend by the number of Shares entitled to receive the relevant 

Dividend (or, in the case of a purchase, redemption or buy back of Shares or any 

depositary or other receipts or certificates representing Shares by or on behalf of 

the Issuer or any Subsidiary of the Issuer, by the number of Shares in issue 

immediately following such purchase, redemption or buy back, and treating as not 

being in issue any Shares, or any Shares represented by depositary or other receipts 

or certificates, purchased, redeemed or bought back). 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (c), the later of (i) the Ex-Date in respect of 

such Dividend and (ii) the first date upon which the Fair Market Value of the relevant Dividend 

is capable of being determined as provided herein. 

For the purposes of the above, Fair Market Value shall (subject as provided in paragraph (a) of 

the definition of “Dividend” and in the definition of “Fair Market Value”) be determined as at 

the Ex-Date relating in respect of relevant Dividend. 

(d) Rights issues 

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request or 

pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other 

company, person or entity shall issue any Shares to Shareholders as a class by way of rights, or 

shall issue or grant to Shareholders as a class by way of rights, any options, warrants or other 

rights to subscribe for or purchase or otherwise acquire any Shares, or any Securities which by 

their terms of issue carry (directly or indirectly) rights of conversion into, or exchange or 

subscription for, or the right to otherwise acquire, any Shares (or shall grant any such rights in 

respect of existing Securities so issued) at a consideration receivable per Share (based, where 

appropriate, on such number of Shares as is determined pursuant to the definition of “C” and 

the proviso below) which is less than 95 per cent. of the Current Market Price per Share on the 

Ex-Date in respect of the relevant issue or grant, the Conversion Price shall be adjusted by 
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multiplying the Conversion Price in force immediately prior to the Effective Date by the following 

fraction:  

CA

BA

+

+

 

where: 

A  is the number of Shares in issue on such Ex-Date; 

B  is the number of Shares which the aggregate consideration (if any) receivable for the 

Shares issued by way of rights, or for the Securities issued by way of rights and upon 

exercise of rights of conversion into, or exchange or subscription for, or the right to 

otherwise acquire, Shares, or for the options or warrants or other rights issued by 

way of rights and for the total number of Shares deliverable on the exercise thereof, 

would purchase at such Current Market Price per Share; and 

C  is the number of Shares to be issued or, as the case may be, the maximum number 

of Shares which may be issued upon exercise of such options, warrants or rights 

calculated as at the date of issue of such options, warrants or rights or upon 

conversion or exchange or exercise of rights of subscription or purchase or other 

rights of acquisition in respect thereof at the initial conversion, exchange, 

subscription, purchase or acquisition price or rate, 

provided that if on such Ex-Date such number of Shares is to be determined by reference to the 

application of a formula or other variable feature or the occurrence of any event at some 

subsequent time, then for the purposes of this paragraph (d), “C” shall be determined by the 

application of such formula or variable feature or as if the relevant event occurs or had occurred 

as at such Ex-Date and as if such conversion, exchange, subscription, purchase or acquisition had 

taken place on such Ex-Date. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (d), the later of (i) the Ex-Date in respect of 

the relevant issue or grant and (ii) the first date upon which the adjusted Conversion Price is 

capable of being determined in accordance with this paragraph (d). 

(e) Issue of Securities to Shareholders 

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request or 

pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other 

company, person or entity shall (other than in the circumstances the subject of paragraph (d) 

and other than where such issue is determined to constitute a cash Dividend pursuant to 

paragraph (a) of the definition “Dividend”), issue any Securities to Shareholders as a class by way 

of rights or grant to Shareholders as a class by way of rights any options, warrants or other rights 

to subscribe for or purchase or otherwise acquire any Securities, the Conversion Price shall be 

adjusted by multiplying the Conversion Price in force immediately prior to the Effective Date by 

the following fraction: 
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A

BA−

 

where: 

A  is the Current Market Price of one Share on the Ex-Date in respect of the relevant 

issue or grant; and 

B  is the Fair Market Value on such Ex-Date of the portion of the rights attributable to 

one Share. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (e), the later of (i) the Ex-Date in respect of 

the relevant issue or grant and (ii) the first date upon which the adjusted Conversion Price is 

capable of being determined in accordance with this paragraph (e) 

(f) Issue of Shares at less than 95 per cent. of the Current Market Price 

If and whenever the Issuer shall issue (otherwise than as mentioned in paragraph (d) above) 

wholly for cash or for no consideration any Shares (other than Shares issued on conversion of 

the Bonds or on the exercise of any rights of conversion into, or exchange or subscription for or 

purchase of, or rights to otherwise acquire, Shares and other than any issue of Shares 

constituting a cash Dividend pursuant to paragraph (a) of the definition of “Dividend”) or if and 

whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request or pursuant 

to any arrangements with the Issuer or any Subsidiary of the Issuer) any other company, person 

or entity shall issue or grant (otherwise than as mentioned in paragraph (d) above) wholly for 

cash or for no consideration any options, warrants or other rights to subscribe for or purchase 

or otherwise acquire any Shares (other than the Bonds), at consideration receivable per Share 

(based, where appropriate, on such number of Shares as is determined pursuant to the 

definition of “C” and the proviso below) which is less than 95 per cent. of the Current Market 

Price per Share on the date of first public announcement of the terms of such issue or grant, the 

Conversion Price shall be adjusted by multiplying the Conversion Price in force immediately prior 

to the Effective Date by the following fraction: 

CA

BA

+

+

 

where: 

A  is the number of Shares in issue immediately before the date of first public 

announcement of the terms of such issue of Shares or issue or grant of options, 

warrants or other rights as provided above; 

B  is the number of Shares which the aggregate consideration (if any) receivable for the 

issue of such Shares or, as the case may be, for the Shares to be issued or otherwise 

made available upon the exercise of any such options, warrants or rights, would 

purchase at such Current Market Price per Share; and 
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C  is the number of Shares to be issued pursuant to such issue of such Shares or, as the 

case may be, the maximum number of Shares which may be issued upon exercise of 

such options, warrants or rights calculated as at the date of issue of such options, 

warrants or rights; 

provided that if on the date of first public announcement of the terms of such issue or grant (as 

used in this paragraph (f), the “Specified Date”) such number of Shares is to be determined by 

reference to the application of a formula or other variable feature or the occurrence of any event 

at some subsequent time, then for the purposes of this paragraph (f), “C” shall be determined 

by the application of such formula or variable feature or as if the relevant event occurs or had 

occurred as at the Specified Date and as if such conversion, exchange, subscription, purchase, 

acquisition had taken place on the Specified Date. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (f), the later of (i) the date of issue of such 

Shares or, as the case may be, the issue or grant of such options, warrants or rights and (ii) the 

first date upon which the adjusted Conversion Price is capable of being determined in 

accordance with this paragraph (f). 

(g) Other issues 

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request of or 

pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other 

company, person or entity shall (otherwise than as mentioned in paragraphs (d), (e) or (f) above) 

issue wholly for cash or for no consideration any Securities (other than where such issue of 

Securities is determined to constitute a cash Dividend pursuant to paragraph (a) of the definition 

of “Dividend”) which by their terms of issue carry (directly or indirectly) rights of conversion into, 

or exchange or subscription for, purchase of, or rights to otherwise acquire, Shares (or shall grant 

any such rights in respect of existing Securities so issued) or Securities which by their terms 

might be reclassified or redesignated as Shares, and the consideration per Share (based, where 

appropriate, on such number of Shares as is determined pursuant to the definition of “C” and 

the proviso below) receivable upon conversion, exchange, subscription, purchase, acquisition, 

reclassification or redesignation is less than 95 per cent. of the Current Market Price per Share 

on the date of first public announcement of the terms of the issue of such Securities (or the 

terms of such grant), the Conversion Price shall be adjusted by multiplying the Conversion Price 

in force immediately prior to the Effective Date by the following fraction: 

CA

BA

+

+

 

where: 

A  is the number of Shares in issue immediately before the date of first public 

announcement of the terms of the issue of such Securities (or the terms of such 

grant); 

B  is the number of Shares which the aggregate consideration (if any) receivable for the 

Shares to be issued or otherwise made available upon conversion or exchange or 
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upon exercise of the right of subscription, purchase or acquisition attached to such 

Securities or, as the case may be, for the Shares to be issued or to arise from any such 

reclassification or redesignation would purchase at such Current Market Price per 

Share; and 

C  is the maximum number of Shares to be issued or otherwise made available upon 

conversion or exchange of such Securities or upon the exercise of such right of 

subscription, purchase or acquisition attached thereto at the initial conversion, 

exchange, subscription, purchase or acquisition price or rate or, as the case may be, 

the maximum number of Shares which may be issued or arise from any such 

reclassification or redesignation, 

provided that if on the date of first public announcement of the terms of the issue of such 

Securities (or the terms of such grant) (as used in this paragraph (g), the “Specified Date”) such 

number of Shares is to be determined by reference to the application of a formula or other 

variable feature or the occurrence of any event at some subsequent time (which may be when 

such Securities are converted or exchanged or rights of subscription, purchase or acquisition are 

exercised or, as the case may be, such Securities are reclassified or redesignated or at such other 

time as may be provided), then for the purposes of this paragraph (g), “C” shall be determined 

by the application of such formula or variable feature or as if the relevant event occurs or had 

occurred as at the Specified Date and as if such conversion, exchange, subscription, purchase or 

acquisition, reclassification or, as the case may be, redesignation had taken place on the 

Specified Date. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (g), the later of (i) the date of issue of such 

Securities or, as the case may be, the grant of such rights and (ii) the first date upon which the 

adjusted Conversion Price is capable of being determined in accordance with this paragraph (g). 

(h) Modification of rights 

If and whenever there shall be any modification of the rights of conversion, exchange, 

subscription, purchase or acquisition attaching to any Securities (other than the Bonds) which 

by their terms of issue carry (directly or indirectly) rights of conversion into, or exchange or 

subscription for, or the right to otherwise acquire, any Shares (other than in accordance with the 

terms (including terms as to adjustment) applicable to such Securities upon issue) so that 

following such modification the consideration per Share (based, where appropriate, on such 

number of Shares as is determined pursuant to the definition of “C” and the proviso below) 

receivable upon conversion, exchange, subscription, purchase or acquisition has been reduced 

and is less than 95 per cent. of the Current Market Price per Share on the date of first public 

announcement of the terms for such modification, the Conversion Price shall be adjusted by 

multiplying the Conversion Price in force immediately prior to the Effective Date by the following 

fraction: 

CA

BA

+

+
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where: 

A  is the number of Shares in issue immediately before the date of first public 

announcement of the terms for such modification; 

B  is the number of Shares which the aggregate consideration (if any) receivable for the 

Shares to be issued or otherwise made available upon conversion or exchange or 

upon exercise of the right of subscription, purchase or acquisition attached to the 

Securities so modified would purchase at such Current Market Price per Share or, if 

lower, the existing conversion, exchange, subscription, purchase or acquisition price 

or rate of such Securities; and 

C  is the maximum number of Shares which may be issued or otherwise made available 

upon conversion or exchange of such Securities or upon the exercise of such rights 

of subscription, purchase or acquisition attached thereto at the modified conversion, 

exchange, subscription, purchase or acquisition price or rate but giving credit in such 

manner as the Calculation Agent shall consider appropriate for any previous 

adjustment under this paragraph (h) or paragraph (g) above; 

provided that if on the date of first public announcement of the terms of such modification (as 

used in this paragraph (h), the “Specified Date”) such number of Shares is to be determined by 

reference to the application of a formula or other variable feature or the occurrence of any event 

at some subsequent time (which may be when such Securities are converted or exchanged or 

rights of subscription, purchase or acquisition are exercised or at such other time as may be 

provided), then for the purposes of this paragraph (h), “C” shall be determined by the 

application of such formula or variable feature or as if the relevant event occurs or had occurred 

as at the Specified Date and as if such conversion, exchange, subscription, purchase or 

acquisition had taken place on the Specified Date. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (h), the later of (i) the date of modification 

of the rights of conversion, exchange, subscription, purchase or acquisition attaching to such 

Securities and (ii) the first date upon which the adjusted Conversion Price is capable of being 

determined in accordance with this paragraph (h). 

(i) Certain arrangements 

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request of or 

pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other 

company, person or entity shall offer any Shares or Securities in connection with which 

Shareholders as a class are entitled to participate in arrangements whereby such Shares or 

Securities may be acquired by them (except where the Conversion Price falls to be adjusted 

under paragraphs (b), (c), (d), (e), (f) or (g) above or (j) below (or, where applicable, would fall 

to be so adjusted if the relevant issue or grant was at less than 95 per cent. of the Current Market 

Price per Share on the relevant day)), the Conversion Price shall be adjusted by multiplying the 

Conversion Price in force immediately prior to the Effective Date by the following fraction: 
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A

BA−

 

where: 

A  is the Current Market Price of one Share on the Ex-Date in respect of the relevant 

offer; and 

B  is the Fair Market Value on such Ex-Date of the portion of the relevant offer 

attributable to one Share. 

Such adjustment shall become effective on the Effective Date. 

“Effective Date” means, in respect of this paragraph (i), the later of (i) the Ex-Date in respect of 

the relevant offer and (ii) the first date upon which the adjusted Conversion Price is capable of 

being determined in accordance with this paragraph (i). 

(j) Other adjustments 

If the Issuer (following consultation with the Calculation Agent) determines that an adjustment 

should be made to the Conversion Price (or that a determination should be made as to whether 

an adjustment should be made) as a result of one or more circumstances not referred to above 

in this Clause 3.1 (even if the relevant circumstance is specifically excluded from the operation 

of paragraphs (a) to (i) above), the Issuer shall, at its own expense and acting reasonably, request 

an Independent Adviser to determine, in consultation with the Calculation Agent, if different as 

soon as practicable what adjustment (if any) to the Conversion Price is fair and reasonable to 

take account thereof and the date on which such adjustment (if any) should take effect and 

upon such determination such adjustment (if any) shall be made and shall take effect in 

accordance with such determination, provided that an adjustment shall only be made pursuant 

to this paragraph (j) if such Independent Adviser is so requested to make such a determination 

not more than 21 days after the date on which the relevant circumstance arises and if the 

adjustment would result in a reduction to the Conversion Price. 

(k) Modifications 

Notwithstanding the foregoing provisions: 

(i) where the events or circumstances giving rise to any adjustment pursuant to this Clause 
3.1 have already resulted or will result in an adjustment to the Conversion Price or where 
the events or circumstances giving rise to any adjustment arise by virtue of any other 
events or circumstances which have already given or will give rise to an adjustment to 
the Conversion Price or where more than one event which gives rise to an adjustment to 
the Conversion Price occurs within such a short period of time that in the opinion of the 
Issuer, following consultation with the Calculation Agent, a modification to the operation 
of the adjustment provisions is required to give the intended result, such modification 
shall be made to the operation of the adjustment provisions as may be determined in 
good faith by an Independent Adviser to be in its opinion appropriate to give the intended 
result; 

(ii) such modification shall be made to the operation of these Bond Terms as may be 
determined in good faith by an Independent Adviser, in consultation with the Calculation 
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Agent (if different), to be in its opinion appropriate (i) to ensure that an adjustment to 
the Conversion Price or the economic effect thereof shall not be taken into account more 
than once and (ii) to ensure that the economic effect of a Dividend is not taken into 
account more than once; and 

(iii) other than pursuant to paragraph (a) above, no adjustment shall be made that would 
result in an increase to the Conversion Price. 

3.2 Calculation of consideration 

For the purpose of any calculation of the consideration receivable or price pursuant to paragraph (d), 

(f), (g) and (h) of Clause 3.1 (Adjustments), the following provisions shall apply: 

(a) the aggregate consideration receivable or price for Shares issued for cash shall be the amount 
of such cash; 

(b) (i) the aggregate consideration receivable or price for Shares to be issued or otherwise made 
available upon the conversion or exchange of any Securities shall be deemed to be the 
consideration or price received or receivable for any such Securities (whether on one or more 
occasions) and (ii) the aggregate consideration receivable or price for Shares to be issued or 
otherwise made available upon the exercise of rights of subscription attached to any Securities 
or upon the exercise of any options, warrants or rights shall be deemed to be that part (which 
may be the whole) of the consideration or price received or receivable for such Securities or, as 
the case may be, for such options, warrants or rights which are attributed by the Issuer to such 
rights of subscription or, as the case may be, such options, warrants or rights or, if no part of 
such consideration or price is so attributed, the Fair Market Value of such rights of subscription 
or, as the case may be, such options, warrants or rights as at the relevant Ex-Date referred to in 
paragraph (d) of Clause 3.1 (Adjustments) or as at the relevant date of first public announcement 
referred to in paragraph (f), (g) or (h) of Clause 3.1 (Adjustments), as the case may be, plus in the 
case of each of (i) and (ii) above, the additional minimum consideration receivable or price (if 
any) upon the conversion or exchange of such Securities, or upon the exercise of such rights of 
subscription attached thereto or, as the case may be, upon exercise of such options, warrants or 
rights and (iii) the consideration receivable or price per Share upon the conversion or exchange 
of, or upon the exercise of such rights of subscription attached to, such Securities or, as the case 
may be, upon the exercise of such options, warrants or rights shall be the aggregate 
consideration or price referred to in (i) or (ii) above (as the case may be) divided by the number 
of Shares to be issued upon such conversion or exchange or exercise at the initial conversion, 
exchange or subscription price or rate, all as determined in good faith by the Calculation Agent; 

(c) if the consideration or price determined pursuant to (a) or (b) above (or any component thereof) 
shall be expressed in a currency other than the Relevant Currency (other than in circumstances 
where such consideration is also expressed in the Relevant Currency, in which case such 
consideration shall be treated as expressed in the Relevant Currency in an amount equal to the 
amount of such consideration when so expressed in the Relevant Currency), it shall be converted 
by the Calculation Agent into the Relevant Currency at the Prevailing Rate on the relevant Ex-
Date (for the purposes of paragraph (d) of Clause 3.1 (Adjustments)) or the relevant date of first 
public announcement (for the purpose of paragraph (f), (g) or (h) of Clause 3.1 (Adjustments), 
as the case may be); 

(d) in determining the consideration or price pursuant to the above, no deduction shall be made for 
any commissions or fees (howsoever described) or any expenses paid or incurred for any 
underwriting, placing or management of the issue of the relevant Shares or Securities or options, 
warrants or rights, or otherwise in connection therewith; 
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(e) the consideration or price shall be determined as provided above on the basis of the 
consideration or price received, receivable, paid or payable, regardless of whether all or part 
thereof is received, receivable, paid or payable by or to the Issuer or another entity; 

(f) if as part of the same transaction, Shares shall be issued or issuable for a consideration 
receivable in more than one or in different currencies then the consideration receivable per 
Share shall be determined by dividing the aggregate consideration (determined as aforesaid and 
converted, if and to the extent not in the Relevant Currency, into the Relevant Currency as 
aforesaid) by the aggregate number of Shares so issued; and 

(g) references in these Bond Terms to “cash” includes any promise or undertaking to pay cash or 
any release or extinguishment of, or set-off against, a liability or obligation to pay a cash amount. 

3.3 Retroactive Adjustments 

If the Conversion Date in relation to any exercise of Conversion Rights shall be after the record date in 
respect of any consolidation, reclassification or sub-division as is mentioned in paragraph (a) of Clause 
3.1 (Adjustments), or after the record date or other due date for the establishment of entitlement for 
any such issue, distribution, grant or offer (as the case may be) as is mentioned in paragraph (b), (c), 
(d), (e) or (i) of Clause 3.1 (Adjustments), or after the date of the first public announcement of the terms 
of any such issue or grant as is mentioned in paragraph (f) and (g) of Clause 3.1 (Adjustments) or of the 
terms of any such modification as is mentioned in paragraph (h) of Clause 3.1 (Adjustments), in any 
case where the relevant Conversion Date or, as the case may be, Settlement Notice Date falls before 
the relevant adjustment to the Conversion Price becomes effective under Clause 3.1 (Adjustments) 
(such adjustment, a “Retroactive Adjustment”), then the Issuer shall procure that there shall be issued 
or transferred and delivered to the converting Bondholder, in accordance with the instructions 
contained in the Conversion Notice, such additional number of Shares (if any) (the “Additional Shares”) 
as, together with the Shares issued or transferred and delivered on the relevant exercise of Conversion 
Rights, (together with any fraction of a Share not so issued or transferred and delivered), is equal to 
the number of Shares which would have been required to be issued or transferred and delivered in 
respect of such exercise of Conversion Rights if the relevant adjustment to the Conversion Price had 
been made and become effective immediately prior to the relevant Conversion Date, all as determined 
by the Calculation Agent or an Independent Adviser, provided that if in the case of paragraph (b), (c), 
(d), (e) or (i) of Clause 3.1 (Adjustments) the relevant Bondholder shall be entitled to receive the 
relevant Shares, Dividends or Securities in respect of the Shares to be issued or transferred and 
delivered to it, then no such Retroactive Adjustment shall be made in relation to the relevant event 
and the relevant Bondholder shall not be entitled to receive Additional Shares in relation thereto. 

“Market Price” means the Volume Weighted Average Price of a Share on the relevant Reference Date, 
provided that if any Dividend or other entitlement in respect of the Shares is announced on or prior to 
the relevant Settlement Notice Date in circumstances where the record date or other due date for the 
establishment of entitlement in respect of such dividend or other entitlement shall be on or after the 
Settlement Notice Date and if, on the relevant Reference Date, the Volume Weighted Average Price of 
a Share is based on a price ex-Dividend or ex-any other entitlement, then such price shall be increased 
by an amount equal to the Fair Market Value of such Dividend or entitlement per Share as at the date 
of first public announcement of such Dividend or entitlement (or if that is not a Dealing Day, the 
immediately preceding Dealing Day). 

“Reference Date” means, in relation to a Retroactive Adjustment, the date on which the relevant 
adjustment to the Conversion Price takes effect or, in any such case, if that is not a Dealing Day, the 
next following Dealing Day. 
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3.4 Decision and Determination of the Calculation Agent or an Independent Adviser 

(a) Adjustments to the Conversion Price shall be determined and calculated by the Calculation 
Agent upon request from the Issuer and/or, to the extent so specified in these Bond Terms and 
upon request from the Issuer, by an Independent Adviser. 

(b) Adjustments to the Conversion Price calculated by the Calculation Agent or, where applicable, 
an Independent Adviser and any other determinations made by the Calculation Agent or, where 
applicable, an Independent Adviser, or an opinion of an Independent Adviser, pursuant to these 
Bond Terms shall in each case be made in good faith and shall be final and binding (in the 
absence of manifest error) on the Issuer, the Bond Trustee, the Bondholders, the Calculation 
Agent (in the case of a determination by an Independent Adviser) and the Paying and Conversion 
Agent. 

(c) The Calculation Agent may consult, at the expense of the Issuer, on any matter (including, but 
not limited to, any legal matter), any legal or other professional adviser and it shall be able to 
rely upon, and it shall not be liable and shall incur no liability as against the Bond Trustee, the 
Bondholders or the Paying and Conversion Agent in respect of anything done, or omitted to be 
done, relating to that matter in good faith, in accordance with that adviser’s opinion. 

(d) The Calculation Agent shall act solely upon the request from, and exclusively as agent of, the 
Issuer and in accordance with these Bond Terms. Neither the Calculation Agent (acting in such 
capacity) nor any Independent Adviser appointed in connection with the Bonds (acting in such 
capacity) will thereby assume any obligations towards or relationship of agency or trust and 
shall not be liable and shall incur no liability in respect of anything done, or omitted to be done 
in good faith, in its capacity as Calculation Agent as against the Bond Trustee, the Bondholders 
or the Paying and Conversion Agent. 

3.5 Share or option schemes, Dividend reinvestment plans 

No adjustment will be made to the Conversion Price where Shares or other Securities (including, but 
not limited to, rights, warrants and options) are issued, offered, exercised, allotted, purchased, 
appropriated, modified or granted (i) to, or for the benefit of, employees or former employees 
(including directors holding or formerly holding executive office or non-executive office, consultants or 
former consultants, or the personal service company of any such person) or their spouses or relatives, 
in each case, of the Issuer or any of its Subsidiaries or any associated company or to a trustee or 
nominee to be held for the benefit of any such person, in any such case pursuant to any share or option 
or incentive scheme or (ii) pursuant to any dividend reinvestment plan or similar plan or scheme. 

3.6 Rounding down and notice of adjustment to the Conversion Price 

(a) On any adjustment, the resultant Conversion Price, if not an integral multiple of NOK 0.001, shall 
be rounded down to the nearest whole multiple of NOK 0.001. No adjustment shall be made to 
the Conversion Price where such adjustment (rounded down if applicable) would be less than 1 
per cent. of the Conversion Price then in effect. Any adjustment not required to be made, and/or 
any amount by which the Conversion Price has been rounded down, shall be carried forward 
and taken into account in any subsequent adjustment, and such subsequent adjustment shall 
be made on the basis that the adjustment not required to be made had been made at the 
relevant time and/or, as the case may be, that the relevant rounding down had not been made.  

(b) Notice of any adjustments to the Conversion Price shall be given by the Issuer to Bondholders 
and to the Bond Trustee promptly after the determination thereof. 

(c) The Conversion Price shall not in any event be reduced to below the Par Value of the Shares and 
the Issuer undertakes that it shall not take any action, and shall ensure that no action is taken, 
that would otherwise result in an adjustment to the Conversion Price to below such Par Value. 
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4. MERGER 

4.1 Conversion Rights under Mergers 

In the case of any consolidation, amalgamation or merger of the Issuer with any other corporation (other 

than a consolidation, amalgamation or merger in which the Issuer is the continuing corporation), the 

Issuer will take such steps as shall be necessary (including the execution of an agreement supplemental 

to or amending the Bond Terms) to ensure that each Bond then outstanding will (during the period in 

which Conversion Rights may be exercised) be converted into the class and amount of shares and other 

securities and property receivable upon such consolidation, amalgamation or merger by a holder of the 

number of Shares which would have been issuable upon exercise of Conversion Rights immediately prior 

to such consolidation, amalgamation or merger. Such supplemental agreement deed will provide for 

adjustments which will be as nearly equivalent as may be practicable to the adjustments provided for in 

Clause 2.7 (Adjustment of the Conversion Price). The above will apply, mutatis mutandis to any subsequent 

consolidations, amalgamations or mergers.  

In case of any consolidation, amalgamation or merger of the Issuer with any other cooperation where the 

Issuer is the acquiring company, the Conversion Price shall be adjusted according to Clause 3 (Adjustment 

of the Conversion Price).. 

4.2 Right to object 

The provisions in this Clause 4 have no limitation on the creditor’s right of objection to the merger or 

de-merger. 
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Schedule 2 Important information  
  

GENERAL   
AN INVESTMENT IN THE BONDS INCLUDES A SIGNIFICANT DEGREE OF RISK. IN MAKING ANY DECISION TO PURCHASE THE BONDS, AN 
INVESTOR WILL BE DEEMED (A) TO HAVE SUCH BUSINESS AND FINANCIAL EXPERIENCE AS IS REQUIRED TO GIVE IT THE CAPACITY TO 
PROTECT ITS OWN INTERESTS IN CONNECTION WITH THE PURCHASE OF THE BONDS, (B) NOT TO HAVE RELIED ON (i) ANY INVESTIGATION 
THAT THE BOOKRUNNERS OR ANY OF ITS AFFILIATES, OR ANY PERSON ACTING ON BEHALF OF THE BOOKRUNNERS OR ANY OF THEIR 
RESPECTIVE AFFILIATES, MAY HAVE CONDUCTED WITH RESPECT TO THE ISSUER, THE BONDS OR THE ORDINARY SHARES TO BE ISSUED OR 
DELIVERED UPON CONVERSION OF THE BONDS AND NOTIONALLY UNDERLYING THE BONDS (TOGETHER WITH THE BONDS, THE 
“SECURITIES”), OR (ii) ANY DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS ENTERED INTO WITH, OR ANY OTHER WRITTEN OR 
ORAL INFORMATION MADE AVAILABLE BY THE BOOKRUNNERS OR ITS OFFICERS, EMPLOYEES OR AGENTS, (C) TO HAVE MADE ITS OWN 
INVESTMENT DECISION REGARDING THE SECURITIES BASED ON ITS OWN KNOWLEDGE, INVESTIGATION AND ASSESSMENT OF THE ISSUER, 
THE ISSUER’S SUBSIDIARIES, THE SECURITIES, THE TERMS OF THE BONDS AND THE TERMS OF THE PLACEMENT OF THE BONDS, AND BASED 
ON SUCH OTHER PUBLICLY AVAILABLE INFORMATION IT DEEMS NECESSARY, APPROPRIATE AND SUFFICIENT (AND WHICH IT CONFIRMS IT 
HAS BEEN ABLE TO ACCESS, READ AND UNDERSTAND) AND (D) TO HAVE CONSULTED ITS OWN INDEPENDENT ADVISERS OR TO OTHERWISE 
HAVE SATISFIED ITSELF CONCERNING, WITHOUT LIMITATION, ACCOUNTING, REGULATORY, TAX OR OTHER CONSEQUENCES IN THE LIGHT 
OF ITS PARTICULAR SITUATION UNDER THE LAWS OF ALL RELEVANT JURISDICTIONS.  
 
THIS INDICATIVE TERM SHEET IS AN ADVERTISEMENT AND DOES NOT COMPRISE A PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS 
REGULATION (AS DEFINED BELOW) AND/OR PART VI OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 OF THE UNITED KINGDOM OR 
OTHERWISE.  OR KEY INFORMATION DOCUMENT ("KID") FOR THE PURPOSE OF THE PRIIIPS REGULATION (AS DEFINED BELOW). IN 
CONNECTION WITH THE OFFERING OF THE BONDS, A PROSPECTUS IS NOT REQUIRED TO BE PUBLISHED PURSUANT TO THE PROSPECTUS 
REGULATION NOR A KID REQUIRED UNDER THE PRIIPS REGULATION. NO ACTION HAS BEEN TAKEN BY THE ISSUER, THE BOOKRUNNERS OR 
ANY OF THEIR RESPECTIVE AFFILIATES THAT WOULD PERMIT AN OFFERING OF THE BONDS OR POSSESSION OR DISTRIBUTION OF THIS 
INDICATIVE TERM SHEET OR ANY OFFERING OR PUBLICITY MATERIAL RELATING TO THE BONDS IN ANY JURISDICTION WHERE ACTION FOR 
THAT PURPOSE IS REQUIRED.  
 
PERSONS INTO WHOSE POSSESSION THIS INDICATIVE TERM SHEET COMES ARE REQUIRED BY THE ISSUER AND THE BOOKRUNNERS TO 
INFORM THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.  
 
THIS INDICATIVE TERM SHEET IS OUTSIDE NORWAY DIRECTED EXCLUSIVELY AT MARKET PROFESSIONALS AND INSTITUTIONAL INVESTORS, 
BEING “QUALIFIED INVESTORS” WITHIN THE MEANING OF THE PROSPECTUS REGULATION.  
 
THIS DOCUMENT IS NOT TO BE RELIED UPON IN SUBSTITUTION FOR THE EXERCISE OF INDEPENDENT JUDGEMENT. AND IS NOT INTENDED 
AS INVESTMENT ADVICE. ANY DECISION TO PURCHASE ANY OF THE BONDS SHOULD ONLY BE MADE ON THE BASIS OF AN INDEPENDENT 
REVIEW BY A PROSPECTIVE INVESTOR OF THE ISSUER’S PUBLICLY AVAILABLE INFORMATION. NEITHER THE BOOKRUNNERS NOR ANY OF ITS 
AFFILIATES ACCEPT ANY LIABILITY ARISING FROM THE USE OF, OR MAKE ANY REPRESENTATION AS TO THE ACCURACY OR COMPLETENESS 
OF, THIS INDICATIVE TERM SHEET OR THE ISSUER’S PUBLICLY AVAILABLE INFORMATION. THE INFORMATION CONTAINED IN THIS 
INDICATIVE TERM SHEET IS SUBJECT TO CHANGE IN ITS ENTIRETY WITHOUT NOTICE UP TO THE SETTLEMENT DATE.  
 
EACH PERSON RECEIVING THIS INDICATIVE TERM SHEET SHOULD CONSULT HIS/HER PROFESSIONAL ADVISERS TO ASCERTAIN THE 
SUITABILITY OF THE SECURITIES AS AN INVESTMENT. FOR THE AVOIDANCE OF DOUBT, NONE OF THE ISSUER OR THE BOOKRUNNERS   
MAKE ANY REPRESENTATION OR WARRANTY THAT THEY INTEND TO ACCEPT OR BE BOUND BY ANY OF THE TERMS HEREIN NOR SHALL THE 
ISSUER OR THE BOOKRUNNERS BE OBLIGED TO ENTER INTO ANY FURTHER DISCUSSIONS OR NEGOTIATIONS PURSUANT HERETO, BUT THEY 
SHALL BE ENTITLED IN THEIR ABSOLUTE DISCRETION TO ACT IN ANY WAY THAT THEY SEE FIT IN CONNECTION WITH THE PROPOSED 
TRANSACTION. THIS INDICATIVE TERM SHEET IS NOT AN OFFER TO SELL, NOR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES AND 
ANY DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS THAT MAY BE ENTERED INTO, WHETHER IN CONNECTION WITH THE 
TERMS SET OUT HEREIN OR OTHERWISE, SHALL BE CONDUCTED SUBJECT TO CONTRACT. NO REPRESENTATION OR WARRANTY, EXPRESS 
OR IMPLIED, IS OR WILL BE MADE AS TO, OR IN RELATION TO, AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED BY THE 
BOOKRUNNERS OR BY ANY OF THEIR RESPECTIVE OFFICERS, EMPLOYEES OR AGENTS AS TO OR IN RELATION TO THE ACCURACY OR 
COMPLETENESS OF THIS INDICATIVE TERM SHEET, OR ANY OTHER WRITTEN OR ORAL INFORMATION MADE AVAILABLE TO ANY 
INTERESTED PARTY OR ITS ADVISERS AND ANY LIABILITY THEREFOR IS HEREBY EXPRESSLY DISCLAIMED.  
 
IN CONNECTION WITH THE OFFERING OF THE BONDS, THE BOOKRUNNERS AND ANY OF THEIR RESPECTIVE AFFILIATES ACTING AS AN 
INVESTOR FOR ITS OWN ACCOUNT MAY TAKE UP THE SECURITIES AND IN THAT CAPACITY MAY RETAIN, PURCHASE OR SELL FOR ITS OWN 
ACCOUNT THE SECURITIES OR ANY OTHER SECURITIES OF THE ISSUER OR RELATED INVESTMENTS, AND MAY OFFER OR SELL THE 
SECURITIES OR OTHER INVESTMENTS OTHERWISE THAN IN CONNECTION WITH THE OFFERING OF THE BONDS. THE BOOKRUNNERS DO 
NOT INTEND TO DISCLOSE THE EXTENT OF ANY SUCH INVESTMENT OR TRANSACTIONS OTHERWISE THAN IN ACCORDANCE WITH ANY 
LEGAL OR REGULATORY OBLIGATION TO DO SO. IN ADDITION, EACH OF THE BOOKRUNNERS AND THEIR SUBSIDIARIES AND AFFILIATES 
MAY PERFORM SERVICES FOR, OR SOLICIT BUSINESS FROM, THE ISSUER OR MEMBERS OF THE ISSUER’S GROUP, MAY MAKE MARKETS IN 
THE SECURITIES OF SUCH PERSONS AND/OR HAVE A POSITION OR EFFECT TRANSACTIONS IN SUCH SECURITIES.  
 
EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE ECONOMIC RISK OF AN INVESTMENT IN 
THE SECURITIES. NONE OF THE ISSUER OR THE BOOKRUNNERS MAKE ANY REPRESENTATION AS TO (I) THE SUITABILITY OF THE SECURITIES 
FOR ANY PARTICULAR INVESTOR, (II) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN 
THE SECURITIES OR (III) THE FUTURE PERFORMANCE OF THE SECURITIES EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING 
INVESTMENTS. THE BOOKRUNNERS ARE ACTING ON BEHALF OF THE ISSUER AND NO ONE ELSE IN CONNECTION WITH THE BONDS AND 
WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS AFFORDED TO CLIENTS OF THE BOOKRUNNERS OR 
FOR PROVIDING ADVICE IN RELATION TO THE SECURITIES.  
 
ANY ALLOCATION OF THE BONDS DESCRIBED IN THIS INDICATIVE TERM SHEET IS MADE EXPRESSLY SUBJECT TO THE CONDITION THAT ANY 
OFFERING OF THE BONDS COMPLETES AND THAT THE BONDS ARE ISSUED. IN PARTICULAR, IT SHOULD BE NOTED THAT ANY SUCH 
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OFFERING AND FORMAL DOCUMENTATION RELATING THERETO WILL BE SUBJECT TO CONDITIONS PRECEDENT AND TERMINATION 
EVENTS, INCLUDING THOSE WHICH ARE CUSTOMARY FOR SUCH AN OFFERING. ANY SUCH OFFERING WILL NOT COMPLETE UNLESS SUCH 
CONDITIONS PRECEDENT ARE FULFILLED AND ANY SUCH TERMINATION EVENTS HAVE NOT TAKEN PLACE OR THE FAILURE TO FULFIL SUCH 
A CONDITION PRECEDENT OR THE OCCURRENCE OF A TERMINATION EVENT HAS BEEN WAIVED, IF APPLICABLE. THE BOOKRUNNERS   
RESERVE THE RIGHT TO EXERCISE OR REFRAIN FROM EXERCISING THEIR RIGHTS IN RELATION TO THE FULFILMENT OR OTHERWISE OF ANY 
SUCH CONDITION PRECEDENT OR THE OCCURRENCE OF ANY TERMINATION EVENT IN SUCH MANNER AS THEY MAY DETERMINE IN ITS 
ABSOLUTE DISCRETION.  
 
ANY PERSON WHO INITIALLY ACQUIRES ANY BONDS OR TO WHOM ANY OFFER OF BONDS MAY BE MADE ACKNOWLEDGES AND CONFIRMS 
THAT THIS INDICATIVE TERM SHEET IS NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA 
OR ANY OTHER JURISDICTION IN WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED 
BY APPLICABLE LAW. POTENTIAL INVESTORS WHO ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS INDICATIVE TERM SHEET SHOULD 
CONSULT THEIR STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER FINANCIAL ADVISER. IT SHOULD BE REMEMBERED 
THAT THE PRICE OF SECURITIES AND THE INCOME FROM THEM CAN GO DOWN AS WELL AS UP.  
 
EEA SELLING RESTRICTIONS AND DEEMED INVESTOR REPRESENTATIONS  
 
THIS INDICATIVE TERM SHEET AND THE OFFERING WHEN MADE ARE ONLY ADDRESSED TO, AND DIRECTED IN, MEMBER STATES OF THE 
EUROPEAN ECONOMIC AREA (THE “EEA”) (EACH, A “MEMBER STATE”) AT PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE 
MEANING OF REGULATION (EU) 2017/1129 (THE "PROSPECTUS REGULATION”).  
 
TO THE EXTENT APPLICABLE, ANY FUNDS ON BEHALF OF WHICH SUCH PERSON IS ACQUIRING THE BONDS THAT ARE LOCATED IN A 
MEMBER STATE OTHER THAN NORWAY WILL BE DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED THAT IT IS A 
PROFESSIONAL CLIENT UNDER MIFID II (AS DEFINED BELOW) AND CORRESPONDINGLY A QUALIFIED INVESTOR UNDER THE PROSPECTUS 
DIRECTIVE.  
 
SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS CONTAINED WITHIN: (A) EU DIRECTIVE 2014/65/EU ON 
MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED (“MIFID II”); (B) ARTICLES 9 AND 10 OF COMMISSION DELEGATED DIRECTIVE (EU) 
2017/593 SUPPLEMENTING MIFID II; AND (C) LOCAL IMPLEMENTING MEASURES (TOGETHER, THE “MIFID II PRODUCT GOVERNANCE 
REQUIREMENTS”), AND DISCLAIMING ALL AND ANY LIABILITY, WHETHER ARISING IN TORT, CONTRACT OR OTHERWISE, WHICH ANY 
“MANUFACTURER” (FOR THE PURPOSES OF THE MIFID II PRODUCT GOVERNANCE REQUIREMENTS) MAY OTHERWISE HAVE WITH RESPECT 
THERETO, THE BONDS HAVE BEEN SUBJECT TO A PRODUCT APPROVAL PROCESS, WHICH HAS DETERMINED THAT: (I) THE TARGET MARKET 
FOR THE BONDS IS PROFESSIONAL CLIENTS ONLY, AS DEFINED IN MIFID II; AND (II) ALL CHANNELS FOR DISTRIBUTION OF THE BONDS TO 
PROFESSIONAL CLIENTS ARE APPROPRIATE. THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE REQUIREMENTS OF ANY 
CONTRACTUAL OR LEGAL SELLING RESTRICTIONS IN RELATION TO ANY OFFERING OF THE BONDS.  FOR THE AVOIDANCE OF DOUBT, THE 
TARGET MARKET ASSESSMENT DOES NOT CONSTITUTE: (A) AN ASSESSMENT OF SUITABILITY OR APPROPRIATENESS FOR THE PURPOSES OF 
MIFID II; OR (B) A RECOMMENDATION TO ANY INVESTOR OR GROUP OF INVESTORS TO INVEST IN, OR PURCHASE, OR TAKE ANY OTHER 
ACTION WHATSOEVER WITH RESPECT TO THE BONDS.  
 
THE BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR 
OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OTHER THAN SELECTED NORWEGIAN RETAIL CLIENTS. FOR THESE 
PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 
4(1) OF MIFID II; OR (II) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY 
AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT 
REQUIRED BY REGULATION (EU) NO 1286/2014, AS AMENDED (THE "PRIIPS REGULATION") FOR OFFERING OR SELLING THE BONDS OR 
OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED. THEREFORE, OFFERING OR SELLING THE 
BONDS OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS 
REGULATION.  
 
IN THE CASE OF ANY SECURITIES BEING OFFERED TO A POTENTIAL INVESTOR IN ITS CAPACITY AS A FINANCIAL INTERMEDIARY (AS SUCH 
TERM IS USED IN ARTICLE 5(1) OF THE PROSPECTUS REGULATION), SUCH FINANCIAL INTERMEDIARY WILL BE DEEMED TO HAVE 
REPRESENTED AND AGREED THAT THE SECURITIES ACQUIRED BY IT IN THE OFFERING HAVE NOT BEEN ACQUIRED ON BEHALF OF PERSONS 
IN A MEMBER STATE OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE UNITED KINGDOM AND OTHER MEMBER STATES (WHERE 
EQUIVALENT LEGISLATION EXISTS) FOR WHOM SUCH FINANCIAL INTERMEDIARY HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY 
DISCRETIONARY BASIS, NOR HAVE THE SECURITIES BEEN ACQUIRED WITH A VIEW TO THEIR OFFER OR RESALE IN A MEMBER STATE WHERE 
THIS WOULD RESULT IN A REQUIREMENT FOR PUBLICATION BY THE ISSUER OR BOOKRUNNERS  OF A PROSPECTUS PURSUANT TO ARTICLE 
3 OF THE PROSPECTUS REGULATION, UNLESS THE PRIOR WRITTEN CONSENT OF THE BOOKRUNNERS  HAS BEEN OBTAINED TO SUCH OFFER 
OR RESALE.  
 
ADDITIONAL UK SELLING RESTRICTIONS AND DEEMED INVESTOR REPRESENTATIONS  
 
IN ADDITION, IN THE UNITED KINGDOM THIS INDICATIVE TERM SHEET IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT, 
QUALIFIED INVESTORS (I) WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5) 
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”) AND 
QUALIFIED INVESTORS FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (II) TO WHOM IT MAY OTHERWISE LAWFULLY BE 
COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS INDICATIVE TERM SHEET MUST 
NOT BE ACTED ON OR RELIED ON (I) IN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT PERSONS, AND (II) IN ANY MEMBER 
STATE OF THE EEA OTHER THAN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT OR 
INVESTMENT ACTIVITY TO WHICH THIS INDICATIVE TERM SHEET RELATES IS AVAILABLE ONLY TO (A) RELEVANT PERSONS IN THE UNITED 
KINGDOM AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS IN THE UNITED KINGDOM AND (B) QUALIFIED INVESTORS IN 
MEMBER STATES OF THE EEA (OTHER THAN THE UNITED KINGDOM).   
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U.S SELLING RESTRICTIONS AND DEEMED INVESTOR REPRESENTATIONS  
 
THE SECURITIES MENTIONED IN THIS INDICATIVE TERM SHEET HAVE NOT BEEN AND WILL NOT BE REGISTERED IN THE UNITED STATES 
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) AND WILL NOT BE OFFERED OR SOLD IN THE UNITED 
STATES. COPIES OF THIS INDICATIVE TERM SHEET ARE NOT AND MUST NOT BE MAILED, OR OTHERWISE FORWARDED, DISTRIBUTED OR 
SENT INTO THE UNITED STATES.   
 
 
THE ISSUER AND THE BOOKRUNNERS AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS, 
ACKNOWLEDGEMENTS AND AGREEMENTS.  
 
 
       
 

 

 



Bilag 2 – Tildelingsliste / Schedule 2 – Allocation list 

Selskapsnavn / Company name 
Tildeling / Allocation 
(millioner / million) 

RIEBER & SØN AS 49.5 

ARCTIC FUNDS PLC 15.0 

MP PENSJON PK 3.0 

BRUNNUDDEN KAPITAL AS 4.0 

STRØMSTANGEN AS 4.0 

Bergen Kommunale Pensjonskasse 1.0 

SONSTAD AS 2.0 

Hans Gunnar Morseth 0.4 

Georg Artmann 1.0 

Hilex Finans AS 0.1 

SUM 80.0 
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