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1

SUMMARY

This prospectus (the "Prospectus") summary (the "Summary") has been prepared in accordance with Article 7 of the
EU Prospectus Regulations, setting out the key information that investors need in order to understand the nature and
the risks of the Issuer and the Bonds, and is to be read together with the other parts of this Prospectus to aid investors
when considering whether to invest in the Bonds.
1.1

Introduction and warnings

1.1.1

The name and international securities identification number (ISIN) of the Bonds

This Prospectus relates to the Bulk Industrier AS 21/23 FRN FLOOR C Additional Bonds with temporary ISIN NO
0011044414 issued pursuant to a Tap Issue Addendum.
1.1.2

The identity and contact details of the Issuer, including its legal entity identifier (LEI)

Bulk Industrier AS with business registration number 927 963 647, registered office at Plahteskogen 19, N-1363 Høvik,
Norway and LEI code 549300UO0IYCU0WTFY25.
1.1.3

The identity and contact details of the person asking for admission to trading on a regulated market

The Issuer is the same person as the person asking for admission to trading on the Oslo Stock Exchange.
1.1.4

The identity and contact details of the competent authority approving the Prospectus

The competent authority approving the Prospectus is the Financial Supervisory Authority of Norway, business registration
number 840 747 972, and registered office at Revierstredet 3, N-0107 Oslo, Norway.
1.1.5

The date of approval of the Prospectus

This Prospectus was approved by the Financial Supervisory Authority of Norway on 14 December 2021
1.1.6

Applicable warnings

(i)

This Summary should be read as an introduction to the Prospectus;

(ii)

Any decision to invest in the Bonds should be based on a consideration of the Prospectus as a whole by the
investor;

(iii)

An investment in the Bonds involves inherent risk. Before making an investment decision, investors should
carefully consider the risk factors and all information contained in the Prospectus, including the financial
information. An investment in the Bonds is suitable only for investors who understand the risks associated
with this type of investment and who can afford to lose all or part of their investment, as all the invested
capital can be lost;

(iv)

Where a claim relating to the Bonds or the Prospectus is brought before a court, the plaintiff investor might,
under national law, have to bear the costs of translating the Prospectus before the legal proceedings are
initiated;

(v)

Civil liability attaches only to those persons who have tabled the Summary including any translation thereof,
but only where the Summary is misleading, inaccurate or inconsistent, when read together with the other
parts of the Prospectus, or where it does not provide, when read together with the other parts of the
Prospectus, key information in order to aid investors when considering whether to invest in the Bonds;

(vi)

As an investment product the Bonds are not simple and may be difficult to understand.

1.2

Key information on the Issuer

1.2.1

Who is the Issuer of the Bonds?

The Company is a Norwegian public limited liability company organised and existing under the laws of Norway pursuant
to the Norwegian Private Limited Liability Companies Act with registration number 927 963 647 and LEI code
549300UO0IYCU0WTFY25. The Company was incorporated on 24 September November 2021.
The Group is organized in three business areas of Industrial Real Estate, Fiber Networks and Data Centers (all business
areas further defined below), and furthermore has a strong track-record the past 15 years and aims to be the leading
Nordic provider of sustainable infrastructure.
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1.2.1.1

The Issuer's major shareholders

Set out below is an overview of shareholders owning 5% or more of the shares in the Company:
#

Name of shareholder

1

Green Keeper AS

Number of Shares

%

100

100%

Total top 1 shareholders:

100%

Other:

0%

Total shareholders:

1.2.1.2

100%

The identity of the Issuer's key managing directors

As at the date of this Prospectus, the Company’s management directors consists of the following two individuals:
Name

Position

Served since

Peder Nærbø

Chairman of the board

Incorporation

Anette Rønnestad Nærbø

Deputy member of the board

Incorporation

1.2.1.3

The identity of the Company's statutory auditors

The Company’s independent auditor is BDO AS, with business registration number 993 606 650, and registered address
at Munkedamsveien 45A, N-0250 Oslo, Norway. BDO AS is a member of Den Norske Revisorforeningen (The Norwegian
Institute of Public Accountants).
1.2.2

What is the key financial information regarding the Issuer

The summary of selected consolidated financial data below present data extracted from the Group's annual financial
statements for 2020 and 2019 and the financial statements for the third quarter of 2021. The presented data from the
annual financial statement is in accordance with IFRS as endorsed by the European Union.
The selected historical consolidated financial information for the Group set out below should be read in conjunction with
the financial information in the Prospectus.
Consolidated income statement:
Third quarter
In NOK (thousands)
Operating profit/loss
before depreciation
Operating profit/loss
after deprecation
Profit/loss after tax

Year ended

Year ended

2021

Third quarter 2020

31 December 2020

31 December 2019

(unaudited)

(unaudited)

(audited)

(audited)

1 411

-29 350

183 333

96 467

-7 286

-40 480

151 087

69 162

-33 018

-70 150

-27 724

-46 123

Consolidated balance sheet:

In NOK (thousands)

Third quarter

Third quarter 2020

Year ended

Year ended

2021

(unaudited)

31 December 2020

31 December 2019

(audited)

(audited)

(unaudited)
Net

interest-bearing

2 622 534

1 788 290

2 108 886

1 490 438

Current ratio

3,41

1,83

1,36

1,63

Debt to equity ratio

1,87

3,2

2,67

2,42

Interest cover ratio

-0,19

-1,19

0,84

0,56

debt
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Consolidated cash flow statement
Third quarter

Third quarter 2020

Year ended

Year ended

2021

(unaudited)

31 December 2020

31 December 2019

(audited)

(audited)

In NOK (thousands)

(unaudited)
Net cash flow from
operating activities
Net cash flow from
investment activities
Net cash flow from
financing activities

-63 051

6 054

191 145

-140 941

-165 255

-248 739

-856 593

-589 121

696 026

553 041

687 323

779 318

The Prospectus does not contain any profit forecasts or estimates, or any pro forma financial information. The audit
reports do not include any qualifications.
1.2.3

What are the key risks that are specific to the Issuer

Below is a brief description of the most material risk factors specific to the Issuer contained in the Prospectus:
•

The Group is subject to income and market value risk relating to its real estate operations

•

Appraisal value of its real estate may deviate from realisation value

•

Risk of changes in Norwegian tax law

•

The Company is dependent on upstream capacity from certain of its consolidated subsidiaries

•

The Group is subject to insurance risk, including in relation to the Group's fiber cables

•

The Group is exposed to a variety of risks relating to its industrial real estate and digital infrastructure
operations

1.3

Key information on the Bonds

1.3.1

What are the main features of the Bonds?

The Bonds are senior secured bonds, electronically registered in dematerialized form with the Norwegian central
securities depository, Verdipapirsentralen ASA, with ISIN NO 001 0886922. The Bonds are governed by (i) the Norwegian
law bond terms originally entered into on 9 July 2020, as amended and restated by an amendment and restatement
agreement dated 16 July 2021 and as amended by an amendment agreement dated 8 November 2021 (the "Bond
Terms"), and (ii) the Tap Issue Addendum (the "Tap Issue Addendum"), entered into for the purpose of issuing
additional bonds (the "Additional Bonds") on 14 July 2021, both originally between Green Keeper AS (former name
Bulk Industrier AS) (being the Original Issuer) as issuer and Nordic Trustee AS as the bond trustee on behalf of the
bondholders (the "Bond Trustee").
In accordance with the Bond Terms the Original Issuer and Issuer have carried out a permitted reorganisation whereby
the Original Issuer has been replaced with the Issuer as issuer under the Bond Terms (the "Permitted
Reorganisation"). In connection with the Permitted Reorganisation the Original Issuer has, apart from NOK 50,000,000
that was held back in connection with the transfers made from the Original Issuer's balance sheet, transferred and/or
assigned its ownership in all the assets and liabilities and all its obligations under the Finance Documents (as defined in
the Bond Terms) to the Issuer.
The Bonds are issued in Norwegian Kroner (NOK), each with an initial nominal amount of NOK 100,000. The initial
amount of Bonds issued were NOK 1,100,000,000 within a maximum borrowing limit of NOK 1,500,000,000 and the
amount of Additional Bonds was NOK 400,000,000. The Issuer has therefore issued the maximum amount of Bonds
under the Bond Terms. The tenor of the Bonds is three (3) years, with initial issue date on 14 July 2020 and Maturity
Date on 14 July 2023 (the "Maturity Date").
Each Bond will accrue interest at the rate of 3 months NIBOR plus 6.25 % p.a., and in addition the holders of the Bonds
will have the right to require that the Issuer purchases all or some of the Bonds held by that bondholder at a price equal
to 101.00 per cent. of the nominal amount (plus accrued interest on the redeemed bonds) in the event of a change of
control in the Issuer.
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The Bonds will constitute senior secured debt obligations of the Issuer. The Bonds will rank pari passu between
themselves and will rank at least pari passu with all other obligations of the Issuer (save for such claims which are
preferred by bankruptcy, insolvency, liquidation or other similar laws of general application) and shall rank ahead of
subordinated debt.
Subject to the restrictions set forth in Clause 11.1 and 11.2 of the Bond Terms, the Bonds are freely transferable and
may be pledged. Bondholders may be subject to purchase or transfer restrictions with regard to the Bonds, as applicable
from time to time under local laws to which a Bondholder may be subject (due e.g. to its nationality, its residency, its
registered address, its place(s) for doing business). Each Bondholder must ensure compliance with local laws and
regulations applicable at own cost and expense. Notwithstanding the above, a Bondholder which has purchased the
Bonds in contradiction to mandatory restrictions applicable may nevertheless utilise its voting rights under the Bond
Terms.
The Bonds are secured with a first priority pledge of all shares in the subsidiary Bulk Infrastructure Holding AS and a
first priority pledge over loans from the Company to another subsidiary in the Group.
1.3.2

Where will the securities be traded?

The initial Bonds are listed on Oslo Stock Exchange and the Additional Bonds will be listed under the same ISIN soon as
possible after the Prospectus has been approved by the Financial Supervisory Authority of Norway, and admission to
trading of the Additional Bonds is expected to commence on or about 16 December 2021.
1.3.3

What are the key risks that are specific to the Bonds?

Below is a brief description of the most material risk factors specific to the Bonds:

•

Default or insolvency with subsidiaries may affect the Issuer's ability to make payments and or redeem the
Bonds at full or at all at the Maturity Date.

•

The Bonds may be subject to optional redemption by the Issuer.

•

In the event of a change of control, the Issuer's ability to repurchase the Bonds with cash may be limited.

1.4

Key information on the admission to trading on a regulated market

1.4.1

Under which conditions and timetable can I invest in the Bonds?

The Bonds and Additional Bonds are freely transferable and have since the Issue Date on 14 July 2020 and 14 July 2021
been available for trading on the Oslo Stock Exchange and the secondary market through the Norwegian CSD,
respectively.
The Initial Bonds are listed on Oslo Stock Exchange and the Additional Bonds will be automatically listed on the Oslo
Stock Exchange after the conversion from the Temporary ISIN to the Ordinary ISIN and once the Prospectus has been
approved by the NFSA. Admission to trading of the Additional Bonds is expected to commence on or about 16
December 2021.
1.4.2

Who is the offeror and/or the person asking for admission to trading?

The Issuer is the person asking for admission to trading of the Bonds.
1.4.3

Why is this prospectus being produced?

This Prospectus is being produced in connection with the Issuer's application for the admission to trading of the Bonds
on Oslo Stock Exchange. The application for admission to trading is put forward by the Issuer to satisfy the conditions
of the Bond Terms.
(i)

The use and estimated net amount of the proceeds

The Issuer will use the net proceeds from the Additional Bonds for general corporate purposes of the Group.
(ii)

An indication of the most material conflicts of interest pertaining to the admission to trading

There are no material conflicts of interests pertaining to the admission to trading of the Bonds.
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2

RISK FACTORS

An investment in the Bonds involves a high degree of financial risk. Potential investors should carefully consider all
information in this presentation, including the risks described below, before deciding to make an investment in the
Bonds. If the risks materialise, individually or together with other circumstances, they may substantially impair the
business of the Group and have material adverse effects on the Group's business prospects, financial condition or results
of operations and the price of the Issuer's securities may decline, causing investors to lose all or part of their invested
capital. As certain of the assets of the Group are held by the Issuer's subsidiaries, the risks associated with the Group
will also be relevant for the Issuer, and references to the "Group" shall mean the Issuer and its subsidiaries. Although
the order in which the risk factors are presented is intended to reflect the importance or likelihood of occurrence, no
assurance or confirmation can be given in respect of the ultimate precision of the ranking, as this is, to a large extent,
based on subjective assumptions about future occurrences. An investment in the Issuer is suitable only for investors
who understand the risk factors associated with this type of investment and who can afford a loss of all or part of their
investment. Furthermore, the risk factors presented herein are not exhaustive and other factors currently not known to
the Issuer or which the Issuer currently does not deem to be material could also in the future have a material adverse
effect on the Issuer.
The risks presented herein have been divided into five categories based on their nature. Within each category, the risk
estimated to be the most material is presented first. However, the order in which the risk factors are presented after
the first risk factor in each category is not intended to reflect either the relative probability or the potential impact of
their materialization. The order of the categories does not represent any evaluation of the materiality of the risk within
that category, compared to risks in another category.
2.1

Risks related to Group and the business of which it operates

2.1.1

Rental income and market value risk

Rental income and the market value for properties in the Group are affected by overall conditions in the economy, such
as growth in gross domestic product, employment trends, inflation and changes to interest rates, etc. Both property
values and rental income are affected by competition from other property owners, or the perceptions of prospective
buyers or tenants of the attractiveness, standard, convenience and safety of the properties. Should the macroeconomic
conditions relevant for the Group's business develop in a negative direction, this may have a material adverse effect on
the overall business, income, financial condition and prospects of the Group.
2.1.2

Appraisal value may deviate from realization value

The Group does on a regular basis arrange for appraisal of its properties. Appraisals of the Group’s properties are based
on various assumptions and the price at which the Group is able to realize a property in the future may be different from
the initial acquisition value of the property. There can be no assurance that the assumptions relied on are accurate
measures of the market, and the values of the properties may be evaluated inaccurately. The independent valuers may
have included a subjective determination of certain factors relating to the properties such as their relative market
positions, financial and competitive strengths, and physical condition and, accordingly, the valuation of the properties
may be subjective. The valuation of any of the properties does not guarantee a sale price at that value at present or in
the future. Hence, the price at which the Group may realize a property may be lower than its appraisal value.
2.1.3

The Group is dependent on its significant customers

The Group is dependent on certain of its significant customers and other customers leasing industrial buildings, large
warehouses, cross-dock terminals and logistic parks in industrial real estate as well as customers within its data center
and fiber network business, and any breach by the significant customers of their obligations under the lease
arrangements or the loss of such significant customers may have an adverse effect on the business, financial condition
and results of operations of the Group. The Group’s financial condition and results of operations and capital growth may
be adversely affected by the decision by one or more significant customers to not renew its lease arrangement or
terminate its lease arrangement before it expires. If a key customer terminates its lease arrangements or do not renew
their leases at expiry, it may be difficult to secure replacement customers at short notice without material tenant
customizations. The loss of significant customers in any one of the Group’s properties could result in periods of vacancy,
which could adversely affect the revenue and financial conditions of the relevant property, consequently impacting the
ability of the Group to make dividends or distributions to the Company which in turn can make the Company and/or the
Group, as the case may be, unable to fulfil its financial obligations.
2.1.4

Insurance related risks

The Group may suffer material losses in excess of insurance proceeds or the Group may not put in place or maintain
adequate insurance, either because the cost of insurance relative to the risks involved were prohibitive or the
materialized risks were unknown to the Group at the time, in relation to its properties and its potential liabilities to third
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parties. The properties face the risk of suffering physical damage caused by fire, terrorism, acts of God such as natural
disasters or other causes, as well as potential public liability claims, including claims arising from the operations of the
properties. In addition, certain types of risks (such as war risk, terrorism and losses caused by contamination or other
environmental breaches) may be uninsurable or the cost of insurance may be prohibitive when compared to the risk
involved. Should an uninsured loss or a loss in excess of insured limits occur, including loss caused by vandalism or
resulting from breaches of security at one of the properties, the Group could be required to pay compensation and/or
suffer loss of capital invested in the affected property as well as loss of anticipated future revenue from that property as
the Group may not be able to rent out or sell the affected property. The Group may also be liable for debt or other
financial obligations related to that property. The realization of any of these factors could have a material adverse effect
on the Group’s cash flows, financial condition and financial performance.
2.1.5

Insuring the Group's fiber cables is complex and expensive

The process of insurance of the fiber cables is complex and expensive. The Group may experience challenges in
identifying available insurance products adequately covering the fiber cables and related installation and/or complications
in the process obtaining available insurance. Any inability or delays in obtaining adequate insurance products and
coverage, or the incurrence of significant expenditures related to the insurance of the fiber cables and related
installations, may have an adverse effect on the business and financial position of the Group.
2.1.6

Risks relating to the Group's development projects

A key part of the Group's business operations involves developing complex infrastructure to its clients in both industrial
real estate, data centers and fiber networks. There are numerous risks associated with these undertakings, such as poor
project planning, project management, miscalculation, unknown site conditions, natural disasters, significant delays,
human errors, which may, inter alia, involve significant delays or failure to commercialise projects. Should any of these
risks materialize, either individually or collectively, the Group may suffer from serious reputational damage, liability,
costly disputes or legal proceedings as well as less generated revenue and cash flow than projected, any of which may
have a material adverse effect on the Group's business, results, financial condition and prospects.
2.1.7

Customers' removal of equipment and restoration of space

The Group may face significant expenditures if a customer fails to remove its equipment and restore its space in the
lease object to the original state. Many of the Group’s customers have invested significant amounts installing customer
specific infrastructure within their space. If a customer fails to restore its space to the original condition at the end of its
lease term or if it becomes insolvent during its lease location term and the Group is unable to recoup the costs of
restoring the space to a pre-let condition, the Group may incur significant costs to make the space reusable for new
customers and lose out on the revenues from the space if it does not re let it.
2.1.8

Renovation or redevelopment works and physical damage concerning the Group's properties

Renovation or redevelopment works or physical damage to the properties may disrupt the operations of the properties
and collection of rental income or otherwise result in adverse impact on the financial condition of the Group. The quality
and design of the properties have a direct influence over the demand for space in, and the rental rates of, the properties.
The properties may need to undergo renovation or redevelopment works from time to time to retain their
competitiveness and may also require unforeseen ad hoc maintenance or repairs in respect of faults or problems that
may develop or because of new planning laws or regulations. The costs of maintaining data center properties and the
risk of unforeseen maintenance or repair requirements tend to increase over time as the buildings age. The business
and operations of the properties may suffer from some disruption and it may not be possible to collect the full or any
rental income on space affected by such renovation or redevelopment works. In addition, physical damage to the
properties resulting from fire or other causes may lead to a significant disruption to the business and operation of the
properties and, together with the foregoing, may impose unbudgeted costs on the Group and result in an adverse impact
on the financial condition and results of operations of the Group.
2.1.9

The Group may suffer from changes or developments to areas or property adjacent to its own properties

The Group may suffer from unexpected developments or changes to areas or property adjacent to its own properties,
such as those relating to zoning changes, oversupply, infrastructure projects and establishment of nearby industry and
businesses. This may, inter alia, have a negative impact on the value of the Group's properties and lead to difficulties in
attracting new tenants and to existing customers terminating its lease arrangements or do not renew their leases at
expiry, any of which may have a material adverse effect on the Group's reputation, business, results of operation,
financial condition, cash flows and/or prospects.
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2.1.10

The Group is dependent on third-party service providers to conduct its business

The Group is dependent upon the services and products of certain other service providers such as hired operational
personnel and security on site. As systems and infrastructure relating to data centers and fiber cables for various reasons
are vulnerable to interruptions (see Section 2.1.12 ("Interruptions in the Group's systems and infrastructure relating to
its data centers") below), it is important that third-parties deliver their products and conduct their services to not trigger
any disruptions or similar. Any inability of these or other third-parties to fulfil their obligations under the respective
agreements could affect the Group’s operations, cash flows, financial condition and financial performance.
2.1.11

Risk related to retaining key personnel in the Group

The Group is substantially dependent on the services of its Management and other key personnel, and the loss of these
services could have a material adverse effect on the business of the Group. There can furthermore be no assurance that
the Group will be able to continue to attract, recruit, train and retain all personnel necessary for the development and
operation of its business.
2.1.12

Interruptions in the Group's systems and infrastructure relating to its data centers

The future success of the Group's data center business depends, inter alia, on the Group's ability to accommodate its
customers and provide reliable infrastructure. The relevant systems and infrastructure could be interrupted by different
events, such as telecommunications and network failures, power losses, new system implementations, computer viruses,
security breaches, cyber-attacks, facility issues, natural disasters, terrorism, war, energy blackouts or inadequate fiber
quality and capacity. Any material disruption to or failure of the infrastructure offered by the Group could significantly
disrupt the customer's operations materially and thus adversely affect the Group's services to the customers of the data
centers. This may expose the Group to liability, loss of customers, reputational damage and increased expenses related
to the mitigation of such disruptions. If this occurs it could have a material effect on the Company's and the Group’s
financial condition in the future.
2.1.13

The Group's business and technologies may not develop as planned or receive sufficient market acceptance

The Group's business and technologies, including its data center and fiber business, may not gain sufficient market
acceptance. The Group's future performance will depend on the successful development, introduction and market
acceptance of its business and technologies. There is a risk that the Group's commercial efforts proves less successful
than indicated in the Group's 5-year plan, e.g. as a result of its data center and fiber business not developing as planned
and/or receiving the expected market acceptance or customer/traffic volumes. The Group cannot give any assurance
that its business or technological approach will be successful or achieve broad market acceptance on a timely basis (or
at all) or that other technologies or solutions will not supplant the Group's approach. The introduction of new
technologies, market acceptance of new or alternative technologies, or the emergence of new industry standards could
render the Group's existing technologies obsolete or make it easier for other products to compete with the Group.
2.1.14

Risks relating to the Group's joint venture, collaboration and partnership arrangements

As part of the Group's business strategy, the Group is dependent on entering into successful strategic collaboration,
partnership or joint venture arrangements with other parties, such as the Group's partnerships in industrial real estate.
Should any existing or future arrangements not develop or be completed as planned, this may have a material adverse
effect on the Group's business, results of operations and prospects.
2.1.15

The Group may fail to effectively protect information about customers and employees

The Group makes use of information technology systems and networks where amongst others information about
customers and employees may be stored. Failure to maintain proper and sufficient cyber security will lead to such
information becoming vulnerable to cyber-attacks and may lead to such information becoming known to others. For loss
of information regarding customers and employees, this may further lead to claims against the Group for improper
handling and protection of such information. A failure to effectively protect information about customers and employees
could have a material adverse effect on the Group's business, results of operations, financial condition, cash flows and/or
prospects.
2.1.16

Damage to the Group's reputation and business relationships could have an adverse effect beyond any
monetary liability

The Group's services may be deemed as business critical to certain of its customers and the Group's business depends
on client goodwill, the Group's reputation and on maintaining good relationships with its customers as well as its suppliers
and employees. Any circumstances that publicly damage the Group's goodwill, injure the Group's reputation or damage
the Group's business relationships may lead to a broader adverse effect than solely the monetary liability arising directly
from the damaging events by way of loss of customers, partners and employees. These events could have a material
adverse effect on the Group's business, results of operations, financial condition, cash flows and/or prospects.
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2.2

Risks related to the industry in which the Group operates and macroeconomic conditions

2.2.1

Risk relating to outbreak of pandemics, including COVID-19

There is a risk that outbreaks of pandemics and the extraordinary health measures imposed as a result, may cause
disruptions in the Group's operations. There can be no assurance that the Group's operations will continue without major
interruptions arising from outbreaks of pandemics such as the ongoing COVID-19 pandemic. For example, any
mandatory social distancing policies may result in disruption and reduced capacity at the Group's sites, or any mandatory
travel restrictions may cause disruptions or delays. If pandemics impacts the Group's operations, it may have material
adverse effect on the Group's business, financial condition, result of operations, cash flow and/or prospects.
2.2.2

The Group operates in competitive markets

The Group currently faces competition in most of the markets in which the Group is present, being industrial real estate,
data centers and fiber networks. The Group may face increasing competition in the future, inter alia due to peers being
able to develop competing projects, or by obtaining capital at a lower cost than the Group obtains. Some of the Group's
existing and potential competitors may have longer operating histories, access to lower cost financing, structurally better
cost positions through geographical location or agreements with local authorities (including direct and indirect subsidies),
better access to skilled personnel, research and development partners and technologies as well as significantly greater
financial, technical and other resources than the Group. It is furthermore possible that new competitors or alliances
among existing competitors could emerge and rapidly acquire a significant market share.
There can be no assurances that the Group will be able to successfully compete against its competitors. The failure by
the Group to successfully compete against its competitors could have a material adverse effect on the Group's business
and results of operations.
2.3

Risks related to regulations, disputes and litigation

2.3.1

Risk of changes in the Norwegian tax system

Future actions by the Norwegian government or local authorities to increase tax rates like electricity taxes or to impose
additional taxes would reduce the Group’s profitability. Revisions to tax legislation or to its interpretation, like the
possibility to import goods on behalf of foreign customers, might affect the Company's or the Group’s financial condition
in the future. The Company and the Group may additionally be subject to periodic tax audits which could result in
additional tax assessments relating to past periods of up to ten income years being made. Any such assessments could
be material which might also affect the Company's and the Group’s financial condition in the future.
2.3.2

Legal and regulatory risk related to ownership of land

Changes in laws relating to ownership of land could have an adverse effect on the business of the Group. New laws may
be introduced which may be retrospective and affect environmental planning, land use and development regulations.
Government authorities at all levels are actively involved in the promulgation and enforcement of regulations relating to
taxation, land use and zoning and planning restrictions, environmental protection and safety and other matters. The
implementation and enforcement of such regulations could have the effect of increasing the expense and lowering the
income or rate of return from the Group, as well as adversely affecting the value of its properties. Government authorities
could use the right of expropriation of a property if the requirements for expropriations are satisfied. Any expropriation
will entitle the Group to compensation, but the Group’s financial condition may irrespective of such compensation be
negatively affected.
2.3.3

Regulatory risks related to fiber networks and data centers

The Group could incur significant costs or liability related to regulatory matters in connection with their fiber networks
and data centers. New laws may be introduced which may be retrospective and affect the data center industry, data
protection regulations and privacy regulations. The government authorities are actively involved in the promulgation and
enforcement of regulations related to taxation, privacy and data protection and safety restrictions. The implementation
and enforcement of such regulations could have the effect of increasing the expense and lowering the income or rate of
return from the Group, as well as adversely affecting the value of its data centers and fiber network business.

2.4

Risks related to financing

2.4.1

The Company is dependent on upstream capacity from certain of its subsidiaries within the Group

The Company is a group management company and its ability to serve its payment obligations depends on the receipt
of funds from its subsidiaries. If the cash flow and capital resources in the Group are insufficient to fund the debt
obligations, the Group may be forced to sell assets, seek additional equity or debt capital or restructure its debt.
Furthermore, the transfer of funds from its subsidiaries may be or become subject to legal and contractual restrictions.
Also, the Group's financial position and prospects is dependent on its ability to attract and retain customers to its data
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center business. Lack of customers will reduce the Group’s future income. The realization of any of these factors could
have a material adverse effect on the Group’s cash flows, financial condition and financial performance which in turn can
make the Company unable to fulfil its financial obligations.
2.4.2

The Group is exposed to interest and market risks relating to financing of new constructions and real estate
properties

The Group has loans with a number of financial institutions, with a combination of long-term repayment plan and shortterm construction financing. The Company and the Group is exposed to interest risks on interest bearing current and
non-current liabilities, mainly arising from changes in NIBOR interest rates and SWAP interest. As of 14 November 2021,
the distribution of fixed and floating interest rates was approximately 6/94. Changes in interest rates on the Group’s
liabilities affect the Group’s results as interest is a material cost of the Group’s business. In addition, the Group’s results
of operations and financial position are exposed to the effect of market interest rates and changes in the finance market
may result in difficulties establishing new construction loans which in turn results in the Group not being able to finance
new constructions of real estate properties. This will affect the development of new land areas and new real estate
projects.
2.4.3

The Group may not obtain further financing on satisfactory terms or at all

The Group requires substantial long-term liquidity to finance working capital and capital expenditure for its operations.
If the Group’s future revenues decline, or if the Group is unable to attract investors to increase the Group’s equity, or if
new debt arrangements and/or capital expenditure financings in general are not accessible, or only on unattractive
commercial terms, the Group will experience a limited ability to conduct its business. There is no assurance that
additional funding, if required, will be available on acceptable terms at the relevant time. An inability to satisfy capital
and/or operational expenditure requirements will have a materially adverse effect on the Group’s business, prospects,
liquidity, financial condition, cash flows, results of operations and ability to service its debt and other obligations. If the
Group is unable to service its indebtedness in the future, if any, it will be forced to adopt an alternative strategy that
may include actions such as selling assets (possibly at inferior prices), restructuring or refinancing its indebtedness,
seeking additional equity capital or reducing capital expenditures.
2.4.4

Counterparty risk

The Group may be exposed to financial loss if a customer or counterparty in part or in full fails to meet its contractual
obligations. This risk arises principally from the Group’s cash and cash equivalents and trade and other receivables. To
the extent payment is done by way of invoicing or other forms of credit is given, the Group is vulnerable to credit risk
and any failure by its counterparties to honor their obligations may affect the Groups income. The Group is a party to
long-term contracts with high contract values, e.g. for fiber cable capacity. If significant amounts are not paid this could
have a material adverse impact on the Groups business and make the Group unable to fulfil its financial obligations.
2.4.5

Reported cash flows from operations may not be indicative of future performance

As a consequence of the Group’s three segments being in different development phases, as well as reclassifications of
assets from working capital to investments (or the other way around) that may take place as the Group takes advantage
of market opportunities and reclassifies assets, such reclassifications may have an impact on the classification of cash
flows in the cash flow statement as either operational or investment cash flows. The Company’s reported consolidated
cash flow statements may therefore not be indicative of the Group’s future operational cash flows. As such the Company’s
reported cash flows from operations should not form the basis of the investors’ investment decisions.
2.4.6

Risks associated with restrictive covenants and undertakings and terms and conditions under the Group's
financing arrangements

The Group has entered into various financing arrangements containing covenants and terms and conditions which may
restrict the Group's ability to freely conduct its operations. Furthermore, should any Group company breach its
obligations under these financing arrangements an event of default may occur, and the lender may be entitled to
accelerate repayment of the relevant loans, in which case the Group's business, financial conditions and results of
operations could be materially and adversely affected.
2.5

Risks related to the Bonds

2.5.1

Defaults or insolvency of subsidiaries

Defaults by, or the insolvency of, certain subsidiaries of the Group could result in the obligation of the Group to make
payments under parent company financial or performance guarantees in respect of such subsidiaries’ obligations or
cause cross-defaults on certain borrowings of the Group. There can be no assurance that the Group and its assets would
be protected from any actions by the creditors of any subsidiary of the Group, whether under bankruptcy law, by contract
or otherwise.
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2.5.2

Bonds may be subject to optional redemption by the Company, which may have a material adverse effect
on the value of the Bonds

The terms and conditions of the Bond Terms provides that the Bonds are subject to voluntary early redemption. This
feature is likely to limit the market value of the Bonds. During any period when the Company may choose to redeem
the Bonds, the market value of the Bonds generally will not rise substantially above the price at which they can be
redeemed. This may also be true prior to any redemption period. The Company may be expected to redeem the Bonds
when its cost of borrowing is lower than the interest rate on the Bonds.
At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest rate
as high as the interest rate on the Bonds and may only be able to do so at a significantly lower rate. Potential investors
should consider reinvestment risk in light of other investments available at that time.
2.5.3

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

The Bond Terms' Clause 15 contains provisions for calling meetings of bondholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all bondholders, including bondholders who did
not attend and vote at the relevant meeting and bondholders who voted in a manner contrary to the majority.
Nordic Trustee AS, as trustee on behalf of the bondholders, may without the consent of bondholders, agree to certain
modifications of the Bond Terms and other finance documents (as defined in the Bond Terms) which, in the opinion of
the Trustee, are proper to make.
2.5.4

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

It may be difficult or impossible for Nordic Trustee as bond trustee on behalf of the bondholders to bring an action
against the Group or the assets of the Group. Upon the occurrence of an event of default under the Bond Terms' Clause
14.1, any enforcement proceedings could be subject to lengthy delays resulting in, inter alia, increased custodial costs
and/or adverse tax consequences. The costs of enforcement in foreign jurisdictions, particularly if proceedings are ongoing simultaneously in different jurisdictions, can be high. Even if the bondholders are successful in bringing an action
in these jurisdictions, local laws may prevent or restrict the bondholders from enforcing a judgment against the Group's
assets or the assets of its officers.
2.5.5

Change of control – the Company's ability to repurchase the Bonds with cash may be limited

Upon the occurrence of a Change of Control Event (as defined in the Bond Terms), each individual bondholder shall have
the right to require that the company purchases the Bonds held by that bondholder at a price equal to 101% of the
nominal amount. However, it is possible that the Company, should it be in a financially distressed situation, will have
insufficient funds at the time of the Change of Control Event to repurchase the Bonds. The Company's failure to
repurchase the Bonds would constitute an event of default under the Bond Terms.
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3

RESPONSIBILITY FOR THE PROSPECTUS

Bulk Industrier AS, with registered address Plahteskogen 19, 1363 Høvik, Norway is responsible for the information
contained in this Prospectus.
Bulk Industrier AS hereby accepts responsibility for the information contained in this Prospectus and confirms that the
information contained in this Prospectus is, to the best of the Company's knowledge, in accordance with the facts and
contains no omission likely to affect its import.
14 December 2021
Bulk Industrier AS

Peder Nærbø
Chairman of the Board
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4

GENERAL INFORMATION

4.1

Date of Information

The information contained in this Prospectus is current as at the date of the Prospectus and is subject to change or
amendment without notice. In accordance with Regulation (EU) 2017/1129, significant new factors, material mistakes
or inaccuracies relating to the information included in this Prospectus, which are reasonably likely to affect the
assessment of the Bonds between the time of approval of this Prospectus by the NFSA and the Listing, will be included
in a supplement to this Prospectus. Except as required by applicable law and stock exchange rules, the Company does
not undertake any duty to update the information in this Prospectus. The publication of this Prospectus shall not under
any circumstances create any implication that there has been no change in the Company's affairs or that the information
herein is correct as of any date subsequent to the date of this Prospectus.
4.2

Presentation of financial and other information

4.2.1

Financial information

The Group has prepared audited consolidated financial statements in accordance with International Financial Reporting
Standards as endorsed by the European Union as of and for the year ended 31 December 2020 and for the year ended
31 December 2019 (the "Financial Statements") and unaudited consolidated financial statements for the third quarter
of 2021 (the "Interim Financial Statements"). The Financial Statements have been audited by BDO AS and is
incorporated into this Prospectus by reference together with the Interim Financial Statements for the first half of 2021.
The Group presents its financial information in NOK (presentation currency), which is also the functional currency for all
companies in the Group.
Certain figures included in this Prospectus have been subject to rounding adjustments. Accordingly, figures shown for
the same category presented in different tables may vary slightly.
4.2.2

Industry and market data

To the extent not otherwise indicated, the information contained in this Prospectus on the market environment, market
developments, growth rates, industry trends, competition in the industry in which the Group operates and similar
information are estimates based on data compiled by professional organisations, consultants and analysts; in addition
to market data from other external and publicly available sources as well as the Company's knowledge of the markets.
While the Company has compiled, extracted and reproduced such market and other industry data from external sources,
the Company has not independently verified the correctness of such data. Thus, the Company takes no responsibility
for the correctness of such data. The Company cautions prospective investors not to place undue reliance on the abovementioned data.
The Company confirms that where information has been sourced from a third party, such information has been accurately
reproduced and that as far as the Company is aware and is able to ascertain from information published by that third
party, no facts have been omitted that would render the reproduced information inaccurate or misleading. Where
information has been sourced from third-parties in this Prospectus, this information has been accurately reproduced and
that as far as the Company is aware and is able to ascertain from information published by that third party, no facts
have been omitted which would render the reproduced information inaccurate or misleading. The sources of such
information have been identified throughout the Prospectus where used.
In addition, although the Company believes its internal estimates to be reasonable, such estimates have not been verified
by any independent sources and the Company cannot assure prospective investors as to their accuracy or that a third
party using different methods to assemble, analyse or compute market data would obtain the same results. The Company
does not intend to or assume any obligations to update industry or market data set forth in this Prospectus. Finally,
behaviour, preferences and trends in the marketplace tend to change. As a result, prospective investors should be aware
that data in this Prospectus and estimates based on these data may not be reliable indicators of future results.
4.3

Cautionary note regarding forward-looking statements

This Prospectus may include forward-looking statements that reflect the Company’s current views with respect to future
events and anticipated financial and operational performance. These forward-looking statements may be identified by
the use of forward-looking terminology, such as the terms “anticipates”, “assumes”, “believes”, “can”, “could”,
“estimates”, “expects”, “forecasts”, “intends”, “may”, “might”, “plans”, “projects”, “should”, “will”, “would” and, in each
case, their negative, or other variations or comparable terminology. These forward-looking statements are not historic
facts. They may appear, among other areas, in Section 5 “Business and market overview” and may include statements
regarding the Company’s intentions, beliefs or current expectations concerning, among other things, financial strength
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and position of the Group, operating results, liquidity, prospects, growth, the implementation of strategic initiatives, as
well as other statements relating to the Group’s future business development and financial performance, and the industry
in which the Group operates, such as, but not limited to, statements relating to:
•

the Group’s strategy, outlook and growth prospects;

•

the Group’s operational and financial objectives, including statements relating to expectations for the financial
outlook and statements as to the Company’s medium or long-term growth, margin, and dividend policy;

•

the competitive nature of the business in which the Group operates, the competitive pressure and competitive
environment in general;

•

the expected growth and other developments of the industries in which the Group operates;

•

the Company’s planned investments;

•

the Company’s liquidity, capital resources, capital expenditures, and access to funding; and

•

economic, legal, social and political developments in the markets in which the Group operates.

4.4

Other Information

In this Prospectus, all references to “NOK” are to the lawful currency of Norway, all references to “EUR” are to the lawful
currency of the EU and all references to “U.S. dollar” or “USD” are to the lawful currency of the United States of
America.
In this Prospectus, all references to “EU” are to the European Union and its member states as of the date of this
Prospectus; all references to “EEA” are to the European Economic Area and its member states as of the date of this
Prospectus; and all references to “US”, “U.S.” or “United States” are to the United States of America.
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5

BUSINESS AND MARKET OVERVIEW

5.1

Market overview

5.1.1

Introduction

Each of the following sectors: industrial real estate ("Industrial Real Estate"), data centers ("Data Centers") and
fiber networks ("Fiber Networks") are sectors characterized by high growth, driven by booming e-commerce,
exponential increase in data as well as increasing demand for secure data storage, driving demand for digital
connectivity.
5.1.2

Industrial Real Estate

Industrial Real Estate can be defined as all land and buildings which accommodate industrial activities, including
production, manufacturing, assembly, warehousing, research, storage and distribution. There are specific areas in each
city designated to industrial properties shown on a zoning map, which describes where these spaces can be constructed
and operate. Industrial Real Estate tends to be located adjacent to key transportation hubs, such as seaports, highway
and rail junctions as well as airports. Some facilities are also located closer to population centers as a response to
increased demand for same-day and next-day delivery.
Figure 1: Retail turnover growth per year (excl. motor vehicles) and Amazon's free delivery time in days

Source: Statistics Norway, Amazon
The Company considers the demand for new and modern industrial properties to remain good and expects continued
healthy demand going forward. This is driven by increasing demand for goods bought online that will fuel the need for
logistics solutions. Further, consumers expect to an increasing degree to receive their parcels by the next day, illustrated
by the development in Amazon’s free delivery time in Figure 1 above, affecting their shopping decisions and in turn the
need for more flexible supply chains and larger inventories to meet customers’ demand for short delivery times. In other
words, efficient logistics solutions are becoming a competitive advantage as retailers depend on larger inventories to
meet customer demand for short delivery times.
The current market regime with low interest rates fuel market interest for new projects and the competition is expected
to increase. Current competition includes Fabritius, NREP, Anthon B. Nilsen and NHP Eiendom.
5.1.3

Data Centers

A data center is a building, or a space within a building, used to house computing and network equipment and provides
power, cooling, humidity and security for its customers. Historically, data centers in Europe have been centered around
the FLAP-D markets (Frankfurt, London, Amsterdam, Paris and Dublin), and first and foremost around financial districts,
fiber connectivity, internet traffic and population centers. However, over the past few years, the Nordics have attracted
interest from an increasing number of data center players, both hyperscalers such as Facebook, Google, AWS and Apple,
as well as co-location players. This is due to the countries’ superior location in terms of significant cheaper power
compared to the rest of Europe coupled with renewable energy, cooler climate conditions that allows the operator to
maximize free cooling of their data centers, surplus grid capacity, good connectivity and tax incentives to encourage
data center activity.
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Demand for data centers is driven by an increased data generation from digitalization and the growing number of smart
consumer devices, extended use of data-heavy media, robotic factories, industrial and vastly distributed internet of
things (IoT), use of artificial intelligence/machine learning/deep learning and other technologies like the rise of
autonomous vehicles. The launch of 5G is expected to further accelerate demand for data center capacity as 5G, with
more than 100x the speed and 1/50X the latency of 4G, will be able to accommodate 4.7x more traffic than the average
4G connection.
Figure 2: Global increase of daily data generation in GB per capita and Global Hyperscale/Cloud market
(USDbn)

Source: Huawei, Structure Research – Market share, Report: Hyperscale Cloud 2018
The rapidly expanding data traffic volume and speed will spur increasing demand for computing power across all sectors
illustrated by an estimated 51% average annual growth from 2019 to 2023e in the Global Hyperscale/Cloud market
shown in Figure 2 above.
5.1.4

Fiber Networks

“Fiber” refers to fiber-optic communication where a beam of light is sent through fiber optic glass cables to transfer
information from one point to another. Fiber networks are thus critical for the success of any data center as data needs
to be transported between the data center and the recipient/sender on a high capacity fiber network.
The dark fiber market, including both subsea and terrestrial systems, is seeing strong growth fueled by the same
megatrends as for data processing and storage (digitization). Customers are increasingly buying infrastructure in
dedicated fiber strands (dark fiber), and the carriers in the market are looking for new routes where they can offer their
network services on the back of the growth into the Nordic region.
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Figure 3: Development in global interconnection bandwidth measured in terabits per second

Source: Equinix
Figure 3 above illustrates the estimated increase in global interconnection bandwidth towards 2023. Between 2019 and
2023, global interconnection capacity is expected to grow at an annual average pace of 45%, driven by an increased
need for digital connectivity between the world’s largest markets combined with increased internet traffic.
5.2

Business description

5.2.1

General

The Issuer's subsidiary Bulk Infrastructure Holding AS and its subsidiaries ("Bulk Infrastructure Group") is organized
in three business areas of Industrial Real Estate, Fiber Networks and Data Centers, as displayed in Figure 4, and
furthermore has a strong track-record the past 15 years and aims to be the leading Nordic provider of sustainable
infrastructure.
Figure 4: Business areas of Bulk Infrastructure Group

Source: Company
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5.2.2

Industrial Real Estate

Bulk Industrial Real Estate AS and its subsidiaries ("Bulk Industrial Real Estate") is a Nordic real estate developer,
specializing in industrial buildings, large modern warehouses, cross-dock terminals and logistics parks. The business
area was established in 2006 and has already developed and delivered to customers more than ~400,000 m² of high
quality, flexible and energy efficient facilities. Bulk has completed 42 projects since 2008 and sold 31 projects with an
accumulated value of NOK 5.4bn. As at year-end 2021 Bulk expects to have completed seven development projects
already contracted with tenants. Per 15 November 2021 Bulk Industrial Real Estate currently has 14 properties owned
100% and one property owned 12.5% in their yielding portfolio.
Value proposition
Bulk Industrial Real Estate has a long track record in identifying and buying strategically located land, working closely
with local governments in zoning processes, jointly with customers developing attractive facilities at the right place, and
then finally, ensuring that the construction processes delivers on cost, quality and time. An overview of the different
development phases of which Bulk Industrial Real Estate operates is illustrated in Figure 5.
Figure 5: Overview of Bulk Industrial Real Estate value creation through different development phases

The Industrial Real Estate business is concentrated around the core logistic areas in the Nordics and Bulk has several
customers served at multiple locations as illustrated in Figure 6. Over the years, a considerable land bank has been built
up, primarily focusing on the Oslo area but recently also expanding into new geographical areas. Bulk believes in trusted
and respectful partnerships, and seek long-term relationships with customers, landowners, local governments and
suppliers. From the beginning the ambition has been to create sustainable solutions that benefit both the customers and
the society. Continuously innovating designs and thinking forward on effective customer locations are part of the race
to bring sustainable infrastructure to a global audience.
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Figure 6: Overview of locations and selected customers/partnerships

Source: Company

Customers first
Bulk is committed to provide all its customers with a consistent service. This is achieved by working in close collaboration
or partnership with all of the customers. Bulk brings experience, expertise and innovative solutions to help its customers
solve their specific needs. Bulk’s team of experienced project managers work closely with each customer right from the
initial enquiry. With this approach Bulk can fully understand the objectives and incorporate design solutions to satisfy
both the current and future operational needs and the constraints of a customer's business. Once Bulk has defined the
location and building's performance requirements, the detailed design, specification and delivery timing can be finalized.
Customers are offered various financing solutions from rental to outright ownership. As an owner-operator committed
to enduring relationships, Bulk work passionately to exceed its customers' expectations in every single project.
Products and solutions
Bulk warehouse module: Bulk has specifically designed a module ("Bulk Module") for the needs of the Scandinavian
logistics facility operator. With reduced construction timescales and industry leading specifications, it guarantees the
long-term performance and flexibility of a new facility. By specializing in logistics and industrial real estate, Bulk fully
understands the many critical operational features that are essential in such a building. Such features are continuously
incorporated into the standard Bulk Module.
Bulk cross-dock: A cross-dock operation is by far the most intensely and heavily used facility in the logistics industry.
With every square meter of floor and each dock leveler receiving almost continuous and heavy use, it has to perform
every day without fail. The durability of each individual component is critical to the overall performance and success of
the business. Bulk’s engineering team has leveraged decades of experience to develop a robust and well proved facility
design and specification for its cross-dock ("Bulk Cross-Dock").
Bulk offices: Within many logistics or industrial facilities, the office area is becoming a more critical component. The
office has to be intelligently designed to create a quality working environment. It needs to be flexible and robust to
accommodate the varying needs of visitors, drivers and office and warehouse staff while also being space efficient. Bulk
has a solution that takes into account the customer specific daily demands, whilst also remaining flexible for future
operational and business changes.
Bulk's team and capabilities
Bulk’s in-house engineering team consists of senior practitioners and has developed customer specific industrial real
estate solutions since 2006. The Group has incorporated the latest European construction and material handling
equipment requirements into all its design solutions as a standard. On average Bulk has developed approximately 30,000
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square meters of industrial real estate every year, and through continuous learning processes Bulk makes this experience
come to play in every new project. Beyond continuously improving the Bulk Module designs, its systematic approach to
sales, construction and operations is demonstrated by a number of certificates, including ISO 9001 and ISO 14001. In
2019 Bulk became the first developer in Norway to have an industrial real estate building certified “Very Good” in the
internationally recognized Breeam-Nor framework.
Bulk has a passion for contributing to a more sustainable society and believes it is important to make more efficient use
of energy, land and resources. This can only happen at scale in a constructive collaboration between customers,
suppliers, local communities and the government. Bulk wants to challenge the status quo and always look for better
solutions with its partners. Sometimes that means asking the difficult questions and thinking differently. This is all part
of the race to bring sustainable infrastructure to a global audience.

5.2.3

Data Centers

Bulk Data Centers AS is an industrial developer and operator of Data Centers and data center services across the Nordics.
Bulks data center value proposition
Bulk Data Centers AS and its subsidiaries ("Bulk Data Centers") have a portfolio of assets, capabilities and partners to
serve data center customer requirements in a fast, secure, cost efficient and sustainable way. Bulk Data Centers operates
scalable facilities, aspire to add new sites to the portfolio, and has access to strategically located land. Bulk has in-house
expertise in data center design, engineering and operations that combined with its industrial real estate development
experience and dark fiber network deployments allows Bulk Data Centers to shape core parts of the value chain of the
data processing infrastructure. Bulk can serve customers in dedicated hyperscale facilities and customers in need of
server racks in a colo environment. Bulk’s data center business is certified according to ISO 9001 (Environment), ISO
14001 (Quality), ISO 22301 (Business Continuity) and ISO 27001 (Information Security).
Solutions
Bulk Data Centers provide a wide range of data center solutions for customers across the Nordics, from highly connected
metro hubs to scalable data center campus facilities, offering a low total cost of ownership utilizing renewable energy.
Bulk Data Centers is able to deliver solutions to meet the latest challenges of density, scale and performance requested
by customer. By utilizing its in-house design and delivery capabilities, Bulk can provide solutions from its standard
offering or meet specific needs by adjusting standard technical solutions.
Locations
Bulk Data Centers’ locations across the Nordics are strategically located to deliver carrier-neutral connectivity, powered
by cheap and resilient power supply with focus on scalability and renewable energy solutions.
Figure 7 and 8: Key information on N01 Campus, Kristiansand
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N01 Campus: N01 Campus is an ultrascalable Data Center Campus situated outside Kristiansand, Norway and consists
of more than 3 sqkm of land zoned for data center purposes of which Bulk control the majority through direct ownership
and options. The campus is situated immediately next to a major power substation with 12 independent electricity feeds
in a region with around 10 TWh surplus power production. This provides for a data center campus that can scale
significantly to capture international demand, with a very high power access resilience and an internationally highly
competitive total cost of ownership. The N01 Campus is operated in partnership with CBRE.
A number of new and in-construction high capacity fiber routes terminate into the N01 data center campus including
Havfrue, the transatlantic fiber route between New Jersey (US), Norway, Ireland and Denmark, Havsil (Norway N01 to
Denmark DK01), Skagerak 4 (Norway – Denmark) and the InterCity Ring towards both Stavanger and Oslo.
Figure 9: Key information on DK01 Campus, Denmark

DK01 Campus: DK01 Campus, Esbjerg, southwest Denmark, is a scalable Carrier Neutral Colocation data center. Esbjerg
is a highly strategic data center location with several subsea fiber systems (including planned ones) terminating within
or nearby. These include Havfrue (US, Ireland, Norway, Denmark), Havhingsten (Ireland, Denmark), Cobra (Holland,
Denmark), Skagerrak 4 (Norway, Denmark), Havsil (Norway, Denmark) and DANICE (Denmark-Iceland). Combined with
excellent terrestrial connectivity, this makes Esbjerg the main international entry point to the Nordics and positions the
Bulk DK01 campus to be a key traffic exchange point.
The DK01 Campus has been operational since 2019 and is scalable up to 20-30MW+. The data center is operated in
partnership with CBRE. The DK01 Campus is 100% owned by Bulk.
Figure 10: Key information on OS-IX, Oslo Internet Exchange
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Oslo Internet Exchange (OS-IX): Oslo Internet Exchange (OS-IX) is a data center located in Oslo, with easy access to
international highways, rail and Oslo International Airport. The center features multiple options for connectivity within
the Nordics and onwards to the European operators and the US. Electrically, the site (OS-IX) is connected to a
hydroelectric power grid. Four separate high voltage feeds (11kV - 30MW) runs to the site from a dual-feed substation
(47kV), which is directly connected to the national power grid (300kV) to make the site reliable. The majority of internet
traffic from Norway to abroad go through OS-IX. The site is scalable up to 30MW.
Bulk owns 50% of Oslo Internet Exchange and the data center is operated by Bulk.
5.2.4

Fiber Networks

Bulk Fiber Networks AS and its subsidiaries ("Bulk Fiber Networks") own and control dark fiber infrastructure with the
purpose of enabling the Nordics for large scale data processing. Bulk’s fiber infrastructure is modern with high capacity
including both subsea and terrestrial systems. Bulk Fiber Networks offer dark fiber to carriers, large scale data center
customers and others who want to produce bandwidth services on top of the infrastructure. Bulk considers itself as an
infrastructure provider within fiber, being a partner rather than a competitor to traditional carriers. Bulk has available
thousands of km of dark fiber, including both intercontinental, North European and intra-Nordic infrastructure connecting
main European markets as well as the US. Bulk continues to explore new subsea and terrestrial fiber routes which could
be strategic enablers for the data center growth in the Nordics.
Bulk Fiber Networks’ value proposition and fiber portfolio
Bulk Fiber Networks’ fiber infrastructure supports large scale data processing in the Nordics. Bulk Fiber Network has
intra-Nordic connectivity and modern subsea fiber routes from Denmark and Norway to Ireland, UK and the US as part
of its portfolio. Bulk has deep understanding of data processing requirements and a comprehensive overview of
established and planned fiber infrastructure (own and others) across the Nordics. This makes Bulk Fiber Networks a
strong partner for discussing Nordic establishments related to digital infrastructure.
Bulk’s current dark fiber portfolio consists of subsea and terrestrial systems, as displayed in Figure 11:
•

Havfrue: Bulk Fiber Networks team is a co-builder of a transatlantic subsea fiber cable named Havfrue between the
US and Denmark with branches to Ireland and Norway. This new fiber optic cable has European landing points in
Kristiansand, Norway, in Esbjerg, Denmark and Leckanvy, Ireland. Bulk is offering colocation at Havfrue’s landing
stations in Kristiansand and Esbjerg. At these stations the customers will gain direct connectivity to major European
and Nordic cities. The Havfrue Cable System (US to Norway and Denmark) was ready for service (RFS) 1 December
2020, however its Ireland branch is delayed and expected to be completed in second half of 2022.

•

Havsil: The Havsil subsea cable will be the shortest route connecting Norway to continental Europe, improving
diversity of data traffic in and out of Norway. The subsea cable system is an unrepeated, high capacity, express
route between our data center campuses N01 in Kristiansand and DK01 in Esbjerg. The Havsil subsea cable
construction was completed end of September 2021 and the terrestrial connection to DK01 is expected to be ready
for service January 2022.

•

Havhingsten: Bulk has certain ownership rights and options in the Havhingsten fiber optic submarine cable system,
linking Ireland, Isle of Man, UK and Denmark. The system will be ready for service in January 2022. Together with
other systems such as Havfrue, this subsea cable system enables possibilities for utilizing Nordics's vast surplus of
renewable energy in addition to creating diverse routes to Nordic and European markets.

•

Skagerrak4: Bulk Fiber Networks can offer multiple fiber pairs on the Skagerrak4 power cable to provide connectivity
between Kristiansand, Norway and Tjele in Denmark. Through partners, Bulk Fiber Networks will also be able to
utilize Skagerrak4 to create redundancy to the Havsil system.
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•

Inter City Ring, Norway: Bulk Fiber Networks offers intercity fiber routes including Oslo-Kristiansand, Oslo-Bergen
and Kristiansand-Stavanger.

Figure 11: Overview of the Bulk Fiber Networks' dark fiber portfolio consisting of subsea and terrestrial systems

Source: Company

Bulk’s fiber portfolio has been established and is being operated in partnership with multiple specialized players within
terrestrial infrastructure (e.g., railroads), subsea fiber construction, communications services, network builders, large
scale customers, etc.
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6

SELECTED FINANCIAL AND OTHER INFORMATION

6.1

Introduction and basis for preparation

The following presentation of financial information should be read in conjunction with the Group’s consolidated Financial
Statements for the years 2020 and 2019 and the Interim Financial Statements for the third quarter of 2021 and the
notes thereto which have been incorporated into this Prospectus by reference. The Financial Statements and Interim
Financial Statements is prepared by Green Keeper AS, being the Original Issuer (as defined below) of the Bonds, as
further described in Section 6.3 "Consolidated historical financial information".
The audited Financial Statements of the Group have been prepared in accordance with the International Financial
Reporting Standards ("IFRS") as endorsed by the European Union.
The Interim Financial Statements for the third quarter of 2021 have been prepared in accordance with IAS 34 - "Interim
Financial Reporting". They do not include all disclosures that would otherwise be required in a complete set of financial
statements and should be read in conjunction with the 2020 annual report.
The Financial Statements and Interim Financial Statements have been prepared on a historical cost basis, with the
following exceptions:
-

Investment properties are recognized at their fair value and changes in fair value are recognized as fair value
adjustment in the income statement

-

Financial derivatives are recognized at their fair value over the profit and loss statement

-

Investments in shares are recognized at fair value over profit and loss

The consolidated accounts have been prepared with consistent accounting principles for similar transactions and events.
The corresponding figures have been prepared on the basis of the same accounting principles.
6.2

Summary of accounting policies and principles

For information regarding accounting policies and the use of estimates and judgements, please refer to note 2 of the
Group’s audited consolidated financial statements for 2020 (see Section 10.2 "Incorporation by reference").
6.3

Consolidated historical financial information

Since the Company was incorporated on 24 September 2021 in connection with the Permitted Reorganisation (as defined
below), as further described in Section 8.1 "Company corporate information", it has not prepared any audited or interim
historical financial information. As such, the Company presents the consolidated Financial Statements and Interim
Financial Statements prepared by Green Keeper AS (being the Original Issuer and the Company's direct parent). The
Company is a 100% owned subsidiary of Green Keeper AS (being the Original Issuer). Other than as described in Section
8.1 "Company corporate information, the Permitted Reorganisation is not expected to have any material impact on the
Financial Statements and/or Interim Financial Statements.
The Group's audited consolidated Financial Statements for the years ended 31 December 2020 and 2019 as well as the
unaudited consolidated Interim Financial Statements for the third quarter of 2021, with comparable figures for the same
period of 2020, have been incorporated by reference into this Prospectus, see Section 10.2 "Incorporation by reference".
The audited financial statements above have been prepared in accordance with IFRS as endorsed by the European Union.
6.4

Independent auditor and audit report

The Company’s independent auditor is BDO AS ("BDO"), with business registration number 993 606 650, and registered
address at Munkedamsveien 45, Vika Atrium, 0121 Oslo. BDO is a member of Den Norske Revisorforeningen (The
Norwegian Institute of Public Accountants). BDO has been the Company’s auditor since its incorporation.
The audit reports for the years ended 2020 and 2019, issued by independent auditors BDO, are enclosed to the Group's
financial statements for the years 2020 and 2019, incorporated into this Prospectus by reference (See Section 10.2
"Incorporation by reference").
6.5

Recent events since 30 September 2021

The following events have taken place since 30 September 2021:
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(i)

Bulk Industrial Real Estate signed two new contracts for acquisition of plots in Q3 for approximately
590,000 gross sqm. Both plots need to be zoned and the acquisitions are expected to be closed
partly in 2021 and partly in 2022.

(ii)

Bulk Infrastructure Holding AS carried out a MNOK 314.7 repair issue 1 November 2021.

Other than as set out above, there have been no recent events particular to the Company which to a material extent
are relevant to an evaluation of the Company's solvency.
6.6

Trend information for 2021

6.6.1

Industrial real estate

The demand for new and modern industrial properties remains high and the Company expect continued healthy demand
going forward. The Group has in the first half-year of 2021 signed new lease agreements of 20,038 sqm for new
constructions. Bulk is also involved in zoning and development of new industrial real estate locations, both alone and in
partnerships. The transaction market for commercial property in the warehouse and industrial real estate verticals has
been strong and we expect that both low interest rates and the demand for goods bought online will continue to fuel
market interest for our new build projects. On the back of earning a BREEAM-NOR "Very Good" rating for its development
in Bulk Flexipark, Vestby as the first industrial building with this rating in Norway, the Company strengthen its efforts to
remain the leading developer of sustainable solutions within industrial real estate and have now initiated a project with
solar panel on the same building.
6.6.2

Data centers

The underlying demand for data processing and storage infrastructure is fueled by the global megatrend of digitization.
The Nordic market for data center capacity is expected to grow significantly going forward. At the macro level, the
expected growth is driven by the global increase in need for data processing. Cool climate, energy surplus, sustainable
energy mix (zero-emission), low electricity prices and political stability represents a strong value proposition for the
Nordic region, positioning the region for an increasing share of the global data center market. Bulk Infrastructure Group
AS has, through fully and partly owned subsidiaries, improved the Group's position for taking a substantial market share
of this growth going forward with new capacity developed in 2020 and 2021, in addition to additional plots suitable for
data center acquired in both Norway and Denmark. The combination of scalable data center assets at strategic locations
in the Nordics and our capability to develop new sites with a short time to market, make Bulk a leading provider in the
Nordics. The underlying recurring revenue growth across our asset portfolio is positive with new Nordic and International
customers added during 2020 and 2021.
6.6.3

Fiber networks

The dark fiber market, including both subsea and terrestrial systems, is seeing strong growth fueled by the same
megatrends as for data processing and storage (digitization). Bulk is well positioned as a leading provider of large
capacity transport fiber, both going into the Nordics and within the Nordics. The Havfrue Cable System, the trans-Atlantic
fiber route between US and the Nordics now has branches connected to the US, Norway and Denmark. The system was
connected and ready for service in Q2 2021. The Havsil Cable system, connecting Kristiansand and Esbjerg is estimated
finalized during 2021 with its first customer already in place. We continue to explore opportunities for initiating new fiber
network developments that have strong revenue potential combined with being strategic enablers for the Nordic data
center market.
6.7

Financing of the Group's activities

The Company issued a senior secured bond of NOK 1100 million (BUIN03) in July 2020 and Additional Bonds under a
Tap Issue of NOK 400 million in July 2021. The interest rate of the Bonds equals 3 months NIBOR + 6.25% and is
payable each quarter. As per the Bond Terms the Company must maintain an equity ratio of maximum >35% and a
minimum liquidity of no less than NOK 50 million.
On 15 October 2019, Bulk Infrastructure Group AS issued a 5 year NOK 500 million senior unsecured FRN bond. Bulk
Infrastructure Group AS further performed a tap issue of an additional NOK 500 million on the unsecured bond on 9
September 2020. The interest rate of the bond is 3 months NIBOR + 4.5% and is payable each quarter. The Issuer must
maintain an equity ratio of >35%.
The subsidiary of Bulk Industrier AS, Bulk Infrastructure Holding AS, performed an equity issue of NOK 500 million
subscribed by the investors on June 29, 2021. The equity issue was targeted towards existing shareholders of Bulk
Infrastructure Holding AS.
The Company is also financed through bank loans, primarily within industrial real estate.
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The accounts are reported under the assumption of a going concern. The Company considers its financial position per
end of third quarter 2021 to be solid and the liquidity situation to be satisfactory. Current cash flow, existing and
committed debt and liquidity position are considered sufficient to cover all approved investments.
6.8

Material changes in the Issuer's borrower and funding structure

During the course of 2021, the consolidated subsidiary Bulk Infrastructure Holding AS has issued shares for a total value
of approximately NOK 1.4 billion in total, consisting of separate private placements in the approximate amount of NOK
600 million, NOK 500 million and NOK 300 million. The equity issue of approximately NOK 600 million and NOK 500
million is reflected in the Interim Financial Statements. The around NOK 300 million equity issue is further described in
Section 6.7 "Financing of the Group's activities" above.
Other than as described above, there has been no material changes in the Issuer's borrowing and funding structure
since the financial year of 2020.
6.9

Negative statements

To the Company's knowledge there has been no material adverse change in the prospects of the Group since the date
of its last published audited financial statements, being 31 December 2020.
The Company is not aware of any significant change in the financial performance of the Group since 30 September 2021,
being the end of the last financial period for which financial information has been published, to the date of this Prospectus.
Furthermore, other than as described in this Section 6, there have been no significant changes in the financial position
of the Group which has occurred since 30 September 2021.
6.10

Legal proceedings

The Group companies may, from time to time, be involved in litigation, disputes and other legal proceedings arising in
the normal course of their business.
Neither the Company nor any other company in the Group is, nor has been, involved in any governmental, legal or
arbitration proceedings (including any such proceedings which are pending or threatened of which the issuer is aware),
during a period covering at least the previous 12 months from the date of this Prospectus which may have, or have had
in the recent past, significant effects on the Issuer and/or Group's financial position or profitability.
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7

BOARD OF DIRECTORS AND MANAGEMENT

7.1

Introduction

The General Meeting is the highest authority of the Company. All shareholders of the Company are entitled to attend
and vote at General Meetings of the Company and to table draft resolutions for items to be included on the agenda for
a General Meeting.
In accordance with Norwegian law, the Board of Directors is responsible for, among other things, supervising the general
and day-to-day management of the Group’s business, ensuring proper organisation, preparing plans for its activities,
ensuring that the Group’s activities, accounts and asset management are subject to adequate controls and undertaking
investigations necessary to perform its duties.
Management is responsible for the day-to-day management of the Group’s operations in accordance with Norwegian law
and instructions prepared by the Board of Directors.
7.2

The Board of Directors

7.2.1

Overview of the Board of Directors

The Articles of Association provide that the Board of Directors shall consist of one to five Board Members. The name,
position and current term of office of the Board Members as at the date of this Prospectus are set out in the table below.
Name

Position

Served since

Peder Nærbø

Chairman

Incorporation of the Company

Anette Rønnestad Nærbø

Deputy Board Member

Incorporation of the Company

The Company’s registered business address, Plahteskogen 19, 1363 Høvik, serves as c/o address for the Board Members
in relation to their directorship of the Company.
7.2.2

Brief biographies of the Board Members

Set out below are brief biographies of the Board Members, including their relevant management expertise and
experience, an indication of any significant principal activities performed by them outside the Company and names of
companies and partnerships of which a Board Member is or has been a member of the administrative management or
supervisory bodies or partner in the five years dating back from the date of this Prospectus.
Peder Nærbø, Chairman
Mr. Nærbø has experience from the shipping industry where he was working from 1991-1998 in Western Bulk ASA and
Klaveness Combination Carriers ASA and from the asset management business where was employed in Acta and Axir
from 1998 to 2005. In 2004, he started focusing on storage- and logistic properties through Nordic Coast Industrial
Portfolio and Bulk Eiendom (later renamed Bulk Infrastructure AS).
Peder Nærbø is indirectly 100% owner and Chairman of the Company. He is also chairman of the Board in the Company's
subsidiary Bulk Infrastructure Holding AS. He controls Bulk Infrastructure Holding AS with the B-share and the majority
of A-shares (50.2%) and he indirectly owns approx. 52.0% of Bulk Infrastructure Holding AS.
7.3

Management

7.3.1

Overview

The Company has no employed Management. Karenslyst Allé 53, N-0279 Oslo, Norway, serves as c/o address for the
members of the Group's Management.
7.3.2

Brief biographies of the Management Director

Set out below are brief biographies of the Company's Managing Director, including relevant management expertise and
experience, an indication of any significant principal activities performed by them outside the Company.
Peder Nærbø, Chairman
Please refer to the description of Peder Nærbø in Section 7.2.2 ("Brief biographies of the Board Members").
7.4

Nomination committee

The Company has not established a separate nomination committee.
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7.5

Audit committee

The Board of Directors has not established a separate audit committee.
7.6

Remuneration committee

The Board has currently not established a separate remuneration committee.
7.7

Corporate governance

The Company has currently not implemented a corporate governance regime which either complies with the Norwegian
Code of Practice for Corporate Governance or otherwise.
7.8

Conflict of interests etc.

During the last five years preceding the date of this Prospectus, none of the Board Members or the members of the
Management has, or had, as applicable:
•

any convictions in relation to indictable offences or convictions in relation to fraudulent offences

•

received any official public incrimination and/or sanctions by any statutory or regulatory authorities (including
designated professional bodies) or was disqualified by a court from acting as a member of the administrative,
management or supervisory bodies of a company or from acting in the management or conduct of the affairs
of any company, or

•

been declared bankrupt or been associated with any bankruptcy, receivership or liquidation in his or her capacity
as a founder, director or senior manager of a company.

To the Company’s knowledge, there are currently no actual or potential conflicts of interest between the Company and
the private interests or other duties of any of the members of the Management or the Board of Directors, including any
family relationships between such persons.
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8

CORPORATE INFORMATION AND DESCRIPTION OF THE SHARE CAPITAL

8.1

Company corporate information

The Company’s registered name is Bulk Industrier AS. The Company is a private limited liability company, organised
and existing under the laws of Norway pursuant to the Norwegian Private Limited Liabilities Companies Act. The
Company’s registered office is in the municipality of Bærum, Norway. The Company was incorporated in Norway on 24
September 2021 as a private limited liability company. The Company’s registration number in the Norwegian Register
of Business Enterprises is 927 963 647 and its LEI code is 549300UO0IYCU0WTFY25.
The shares in the Company have been created under the Norwegian Limited Liabilities Companies Act. The shares in the
Company are not registered in book-entry form with the VPS. The Company's register of shareholders is maintained by
it as required under Norwegian company law.
The Company’s registered office is located at Plahteskogen 19, N-1363 Høvik, Norway and the Company’s main telephone
number is +47 478 07 000, and with post address Karenslyst Allé 53, N-0279 Oslo. The Company’s website can be found
at www.bulkindustrier.no. The information on the website does not form part of the prospectus unless that information
is incor porated by reference into the prospectus
In accordance with the Bond Terms (as defined) the Original Issuer and Issuer have carried out a permitted
reorganisation whereby the Original Issuer has been replaced with the Issuer as issuer under the Bond Terms (the
"Permitted Reorganisation"). In connection with the Permitted Reorganisation the Original Issuer has, apart from
NOK 50,000,000 that was held back in connection with the transfers made from the Original Issuer's balance sheet,
transferred and/or assigned its ownership in all the assets and liabilities and all its obligations under the Finance
Documents (as defined in the Bond Terms) to the Issuer.
8.2

Legal structure

The Company is the parent company of the holding company, Bulk Infrastructure Holding AS. Bulk Infrastructure Holding
is in turn the parent company of real estate and infrastructure group, Bulk Infrastructure Group AS.
The following table sets out information about the Company’s first-, second- and third-tiered subsidiaries:
Company
Bulk Infrastructure Holding AS

Registration number

Country of incorporation

% holding

996 501 876

Norway

50,2%

922 949 891

Norway

100%

Bulk Industrial Real Esate AS

916 269 811

Norway

100%

Bulk Data Centers AS

816 269 792

Norway

100%

Bulk Fiber Networks AS

816 269 822

Norway

100%

Bulk Infrastructure Group AS

The Company's second-tiered subsidiary Bulk Infrastructure Group AS is the management company of the Group and
provide management services, accounting and administration to related subsidiary companies and companies in the
Group.
As the Company is an investment company and controlling shareholder of Bulk Infrastructure Holding AS and such
entity's subsidiaries, the Company's principle activities are carried out by its subsidiaries, as set out in the below Figure
12. Therefore, the profit made is dependent on the results of operations in the Company's subsidiaries. Accordingly, the
Company is dependent on other entities within the Group, i.e. its operating subsidiaries.
As at the date of this Prospectus, the Group is of the opinion that its holdings in all three entities specified in this Section
above are likely to have a significant effect on the assessment of its own assets and liabilities, financial condition or
profits and losses.
Figure 12: Legal structure chart of the Company's consolidated subsidiaries
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Below is a description of the main companies in which the Company has ownership interests:
Bulk Infrastructure Holding AS:
Bulk Infrastructure Holding AS is the intermediate holding company of the Group. The Company is controlled by Bulk
Industrier AS and other major shareholders include Geveran and BGO.
Bulk Infrastructure Group AS:
See description under section 8.2.
Bulk Industrial Real Estate AS:
See description under section 5.1.2 and 5.2.2.
Bulk Data Centers AS:
See description under section 5.1.3 and 5.2.3.
Bulk Fiber Networks AS:
See description under section 5.1.4 and 5.2.4.
8.3

Share capital

As at the date of this Prospectus, the Company’s share capital is NOK 100,000 divided on 100 shares, each with a
nominal value of NOK 1,000 per share. All shares in the Company have been created under the Norwegian Private
Limited Liabilities Act, and are validly issued and fully paid.
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8.4

Major shareholders

The Company has 1 registered shareholder, being Green Keeper AS controlling all of the shares in the Company. The
ultimate beneficial owner of Green Keeper AS is Peder Nærbø.
Shareholders owning 5% or more of the shares have an interest in the Company's share capital which is noticeable
pursuant to the Norwegian Securities Trading Act.
As such, there are no single persons or entities other than Green Keeper AS that directly exercise or could exercise
control over the Company. As such, Green Keeper AS may therefore exercise significant influence over the Company's
resolutions at General Meetings.
The Company is not aware of any arrangements the operations of which may at a subsequent date result in change of
control of the Company. The shares have not been subject to any public takeover bids.
8.5

Shareholder rights

The Company has one class of shares on issue, and in accordance with the Norwegian Public Limited Companies Act, all
shares in that class provide equal rights in the Company. Each of the shares in the Company carries one vote.
8.6

The Articles of Association

The Articles of Association last amended 24 September 2021 are attached hereto as Appendix A and is registered in the
Norwegian Register of Business Enterprises.
As set out in Section 3 of the Articles of Association, the Company's purpose is to own, through wholly – or partially
owned companies or through co-operation with other entities, to invest in securities as well as purchase, sale and letting
of real estate.
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9

DESCRIPTION OF THE BONDS

9.1

The Terms and Details of the Bonds

The Bonds are governed by the Bond Terms and the Tap Issue Addendum. A copy of the Bond Terms and the Tap Issue
Addendum is attached to this Prospectus as Appendix B (Bond Terms) and Appendix C (Tap Issue Addendum).
In this Section 9.1 "The terms and details of the Bonds" capitalised terms used and not defined herein shall have the
same meaning as in the Bond Terms.
ISIN:

NO 001 0886922

Temporary ISIN

NO 001 1044414

The Bond Issue:

Bulk Industrier AS FRN 2/23 FRN FLOOR C

Issuer:

Bulk Industrier AS, reg. no. 927 963 647 (Norway)

Status of the Bonds and

The Bonds shall constitute senior debt obligations of the Issuer. The Bonds shall rank

Security:

at least pari passu with all other senior obligations of the Issuer (save for such claims
which are preferred by bankruptcy, insolvency, liquidation or other similar laws of
general application) and shall rank ahead of subordinated debt.
The Bonds are secured with Escrow Account Pledge, Bond Escrow Account Pledge,
Share Pledge and Intercompany Loan Pledge.

Date of Bond Terms:

Originally dated 9 July 2020, as amended and restated by an amendment and
restatement agreement dated 16 July 2021 and as amended by an amendment
agreement dated 8 November 2021.

Date of Tap Issue

14 July 2021

Addendum
Tap Issue Amount

NOK 400,000,000

Initial Bond Issue

NOK 1,100,000,000

Amount
Maximum loan amount:

NOK 1,500,000,000

Outstanding loan

NOK 1,500,000,000

amount:

Initial nominal value of

NOK 100,000

each Bond:
Currency:

NOK

Issue price:

The issue price of the Initial Bonds corresponds to 100 per cent of the nominal amount
of each Bond.
The issue price of the Additional Bonds corresponds to 103 per cent of the Nominal
Amount of each Bond.

Securities form:

The Bonds are electronically registered in dematerialised form with VPS.

Issue Date of the

14 July 2021

Additional Bonds:
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Issue Date of the Initial

14 July 2020

Bonds
Interest bearing from

Issue Date

and including:
Interest bearing until:

Maturity Date

Maturity Date for the

14 July 2023

Bonds:
Details of the

The Bonds shall be redeemed in full at the Maturity Date, including any accrued but

arrangements for the

unpaid interest.

amortisation of the loan:
Interest:

Bond Reference Rate (three months NIBOR) plus Margin (6.25 per cent p.a.)

Margin:

6.25 per cent per annum

Bond Reference Rate:

Three months NIBOR.
Historical information concerning the NIBOR reference rate can be obtained free of
charge on, inter alia, https://most.referanserenter.no/nibor-rates.html.

NIBOR:

The interest rate fixed for a period comparable to the relevant interest period on Oslo
Børs' webpage at approximately 12:15 p.m. (Oslo time) on the Interest Quotation Day
or, on days on which Oslo Børs has shorter opening hours (New Year's Eve and the
Wednesday before Maundy Thursday), the data published at approximately 10:15 a.m.
(Oslo time) on the Interest Quotation Day shall be used.
If no screen rate is available for the relevant interest period: (i) the linear interpolation
between the two closest relevant interest periods, and with the same number of
decimals, quoted under the first paragraph above; or (ii) a rate for deposits in the
Bond currency for the relevant interest period as supplied to the Bond Trustee at its
request quoted by a sufficient number of commercial banks reasonably selected by
the Bond Trustee; or (iii) if the interest rate under the first paragraph above is no
longer available, the interest rate will be set by the Bond Trustee in consultation with
the Issuer to any relevant replacement reference rate generally accepted in the market
or such interest rate that best reflects the interest rate for deposits in the Bond
currency offered for the relevant interest period.
In each case, if any such rate is below zero, the Reference Rate will be deemed zero.

Current coupon rate (as

6.92 per cent

at the date of this
Prospectus):
Yield:

As the Bonds have a floating interest rate, the yield paid out to the Bondholders (as
defined in the Bond Terms) fluctuates. Consequently it is not possible to provide an
exact annual rate of return for the bondholders.
The below calculation sets out the annual return on the nominal value of each Bond
(assuming a par value of 100 per Bond) based on the current coupon rate.
Current coupon rate (6.92 per cent) multiplied with the nominal value of a Bond (NOK
100,000 (assuming 100% of par value of a Bond)) equals NOK 6,920.
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As the Issue Price for the Additional Bonds was 103 per cent of the face value of the
Bonds, any calculation made by holders of Additional Bonds must be adjusted to
account for such.
Interest Payment Dates:

14 January, 14 April, 14 July and 14 October each year and the Maturity Date. Any
adjustment will be made according to the Business Day Convention.

First Interest Payment

14 October 2021 (same Interest Payment date for the Additional Bonds as the Initial

Date in respect of the

Bonds).

Additional Bonds:
Calculation and payment

Interest shall be calculated on the basis of the actual number of days in the interest

of interest:

period in respect of which payment is being made divided by 360 (actual/360-days
basis). The Interest Rate will be reset at each Interest Quotation Day by the Bond
Trustee.
Interest shall fall due on each Interest Payment Date for the corresponding preceding
interest period and, with respect to accrued interest on the principal amount then due
and payable, on each Repayment Date.

Interest quotation date:

Means, in relation to any period for which Interest Rate is to be determined, two (2)
Quotation Business Days before the first day of the relevant interest period.

Business Day:

Means a day on which both the relevant CSD settlement system and the relevant Bond
currency settlement system are open

Business Day

Means that if the last day of any interest period originally falls on a day that is not a

Convention:

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

Time limit on the validity

Claims to interest and principal shall be subject to the time-bar provisions of the

of claims relating to

Norwegian Limitations Act of 18 May 1979 no. 18, p.t. 3 years for interest rates and

interest and repayment

10 years for principal.

of principal:
Call Option:

The Bonds will mature in the full on the Maturity Date at a price equal to 100 per cent
of the Nominal Amount plus accrued interest. The Issuer may redeem in whole or in
parts the Bonds on any Business Day from and including i) the Issue Date to, but not
including, the First Call Date (as defined in the Bond Terms) as at price equal to the
Make Whole Amount (as defined in the Bond Terms), ii) the First Call Date to, but not
including, the Interest Payment Date falling 24 months after the Issue Date at a price
equal to 104.00 per cent of the Nominal Amount for each redeemed Bond, iii) the
Interest Payment Date falling 24 months after the Issue Date to, but not including,
the Interest Payment Date falling 30 months after the Issue Date at a price equal to
102,65 per cent of the Nominal Amount for each redeemed Bond, iv) the Interest
Payment Date falling 30 months after the Issue Date to, but not including, the Interest
Payment Date falling 33 months after the Issue Date at a price equal to 101.33 per
cent. of the Nominal Amount for each redeemed Bond and v) the Interest Payment
Date falling 33 months after the Issue Date to, but not including, the Maturity Date at
a price equal to price equal to 100.50 per cent. of the Nominal Amount for each
redeemed Bond.

Put Option:

Upon the occurrence of a Put Option Event, each Bondholder will have the right (the
"Put Option") to require that the Issuer purchases all or some of the Bonds held by
that Bondholder at a price equal to 101 per cent. of the Nominal Amount (plus accrued
interest). See Clause 10.3 of the Bond Terms for further details on the exercise of put
options.
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Put Option Event:

Means a Change of Control Event.

Change of Control Event:

Means the Main Shareholder, Mr. Peder Nærbø and any other person or persons
controlled directly or indirectly by Mr. Peder Nærbø, his immediate family and their
respective heirs and successors, no longer having Decisive Influence over the Issuer.
Decisive Influence means a person having, as a result of an agreement or through the
ownership of shares or interests in another person (directly or indirectly) a majority of
the voting rights in that other person or a right to elect or remove a majority of the
members of the board of directors of that other person.

Covenants:

General and financial covenants apply to the Issuer. See Section 12 and 13 of the
Bond Terms for more information.

Listing:

The Initial Bonds are listed on Oslo Stock Exchange and the Additional Bonds shall be
listed on Oslo Børs within 14 January 2022. If the Bonds are listed, the Issuer shall
ensure that the Bonds remain listed until they have been discharged in full.

Use of proceeds:

The Issuer will use the net proceeds from the Initial Bond Issue (net of premium
payable in relation to redemption of the Existing Bonds, fees and legal costs of the
Managers and the Bond Trustee and any other costs and expenses incurred in
connection with the Bond Issue) towards refinancing of the Existing Bonds and towards
the general corporate purposes of the Group.
The Issuer will use the net proceeds from the issuance of any Additional Bonds (net
fees and legal costs of any Managers, Bond Trustee and Trustee and any other costs
and expenses incurred in connection with such additional bond issues), towards the
general corporate purposes of the Group.

Bond Terms:

The Bond Terms has been entered into by the Issuer and the Bond Trustee. The
Bondholders shall be bound by the terms and conditions of these Bond Terms and any
other Finance Document without any further action or formality being required to be
taken or satisfied.
The Bond Trustee is always acting with binding effect on behalf of all the Bondholders.

Finance Documents:

Means the (i) Bond Terms, (ii) the Bond Trustee Fee Agreement, (iii) any Subordination
Agreement, (iv) any Security Agent Agreement, (v) any Transaction Security
Document, (vi) the Amendment and Restatement Agreement and (vii) any other
document designated by the Issuer and the Bond Trustee as a Finance Document.

Bondholders' Meeting:

At the Bondholders' Meeting each Bondholder (or person acting for a Bondholder under
a power of attorney) has one vote for each Bond he/she owns. The Issuer's Bonds
shall not carry any voting rights.
At least 50% of the Voting Bonds must be represented at a Bondholders' Meeting for
a quorum to be present.
Resolutions shall be passed with a simple majority of the votes represented at the
Bondholders' Meeting, except as set forth below.
In the following matter, approval of at least 2/3 of the votes represented at the
Bondholders' Meeting is required: approval of any waiver or amendment of any
provision of the Bond Terms, including a change of Issuer and change of Bond Trustee.
For further details of the Bondholders' Meeting's authority, procedures, voting rules
and written resolutions, see Clause 15 of the Bond Terms.

Bond Trustee:

Nordic Trustee AS, Norwegian registration number 963 342 624, P.O. Box 1470 Vika,
N-0116 Oslo, Norway.
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Calculation agent

No formal calculation agent has been appointed pursuant to the Bond Terms.

Managers for the Bond

ABG Sundal Collier ASA, Munkedamsveien 45 Vika Atrium, N-0250 Oslo, Norway.

Issue:
Arctic Securities AS, Haakon VIIs gate 5, N-0161 Oslo, Norway.
Nordea Bank Abp, filial i Norge, Essendrops gate 7, N-0368 Oslo, Norway (only acting
as manager in connection with the issuance of Additional Bonds).

Paying Agent and VPS

DNB Bank ASA, being the entity in charge of keeping the records of the Bonds, having

Registrar:

its registered address at Dronning Eufemias gate 30, N-0191 Oslo.

Transfer of Bonds:

Certain purchase or selling restrictions may apply to Bondholders under applicable
local laws and regulations from time to time. Neither the Issuer nor the Bond Trustee
shall be responsible to ensure compliance with such laws and regulations and each
Bondholder is responsible for ensuring compliance with the relevant laws and
regulations at its own cost and expense.
A Bondholder who has purchased Bonds in breach of applicable restrictions may,
notwithstanding such breach, benefit from the voting rights pursuant to these terms
of the Bond Terms, provided that the Issuer shall not incur any additional liability by
complying with its obligations to such Bondholder.

Legislation under which

Norwegian law

the Bonds have been
created:
Fees and expenses:

Any public fees levied on the trade of Bonds in the secondary market shall be paid by
the Bondholders, unless otherwise provided by law or regulation, and the Issuer is not
responsible for reimbursing any such fees.

9.2

Advisors

Advokatfirmaet Schjødt AS is acting as legal adviser to the Company in relation to the Bond Issue and subsequent
Listing.
ABG Sundal Collier ASA and Arctic Securities AS acted as managers in relation to the Bond issue.
9.3

Listing and net proceeds

The Additional Bonds will be automatically listed on the Oslo Stock Exchange after this Prospectus has been approved
by the NFSA and the Bonds have been converted from the Temporary ISIN to the Ordinary ISIN. Trading is expected to
commence on or about 16 December 2021 with ISIN NO001 0886922 under the Ticker Code "BUIN03". From before,
the Company's subsidiary Bulk Infrastructure AS has bonds listed on Oslo Stock Exchange under "Bulk Infrastructure AS
19/24 FRN FLOOR C" with ticker "BISG01" and ISIN NO 0010865876.
The Bonds are not listed on any other regulated market.
The Additional Bonds were issued at an Issue Price of 103 per cent of the face value of the Bonds in the total amount of
NOK 400,000,000 (plus accrued and unpaid interest) and total costs of the Company in connection with the issuance
and listing of the Additional Bonds were approximately NOK 7.786 million (incl. VAT), divided on fees of NOK 7.3 million
to the Managers, NOK 0.4 million to the legal advisor and NOK 85,000 to the NFSA (prospectus fee). The net proceeds
from the Bond issue were thus approximately NOK 404.5 million and will be employed towards general corporate
purposes of the Group.
9.4

Interest of natural and legal persons involved in the Bond Issue

The Managers or their affiliates have provided from time to time, and may provide in the future, investment and
commercial banking services to the Company and its affiliates in the ordinary course of business, for which they may
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have received and may continue to receive customary fees and commissions. Furthermore, the Managers have received
fees in connection with the Bond Issue and, as such, have an interest in the completed Bond Issue.
9.5

Reasons for the application for the admission to trading

This Prospectus is being produced in connection with the Company's obligations to publish a listing prospectus pursuant
to the EU Prospectus Regulation in relation to the Company's issuance of Additional Bonds which will be tradeable on
Oslo Stock Exchange.
Pursuant to the Tap Issue Addendum the Company shall procure that, within 6 months of the Issue Date of the Additional
Bonds, the Additional Bonds shall be listed on Oslo Stock Exchange.
This Prospectus is prepared to satisfy the Tap Issue Addendum's requirements to have the Additional Bonds admitted to
trading.
9.6

Approval of the Prospectus and other relevant information

This Prospectus has been approved by the Norwegian Financial Supervisory Authority on 14 December 2021, as
competent authority under Regulation (EU) 2017/1129.
The Norwegian Financial Supervisory Authority only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129, and such approval should not be considered
as an endorsement of the Issuer or the quality of the securities that are the subject of this Prospectus.
Investors should make their own assessment as to the suitability of investing in the securities. The Norwegian Financial
Supervisory Authority has not checked or approved the accuracy or completeness of the information included in this
Prospectus. The approval by the Norwegian Financial Supervisory Authority only relates to the information included in
accordance with pre-defined disclosure requirements. The Norwegian Financial Supervisory Authority has not conducted
any form of review or approval relating to corporate matters described in or referred to in this Prospectus.
9.7

Authorisation to issue the Bonds

The Additional Bonds were issued pursuant to a resolution by the Company's Board of Directors on 12 July 2021.
9.8

Norwegian Tax Considerations

9.8.1

General

The following information is a general overview of certain Norwegian tax rules relevant for holders of Bonds that are tax
residents in Norway (in this Section 9.8 referred to as the "Norwegian Bondholders"). The summary is based upon
the laws of Norway as it is interpreted and practiced as of the date of this Prospectus. Such rules, laws and regulations
may be subject to changes after this date, possibly on a retroactive basis. The summary does not address foreign (i.e.
non-Norwegian) tax laws.
The summary is not intended to be, nor should it be construed to be, legal or tax advice. Prospective investors should
consult their own professional advisers as to the effects of state, local or foreign laws, including Norwegian tax law, to
which they may be subject.
Bondholders resident outside of Norway will not be tax liable in Norway on interests or capital gains derived from the
Bonds, unless the Bonds are connected to a Bondholder's permanent establishment in Norway. The Norwegian tax rules
applicable to income deriving from such Bonds, held through a Norwegian permanent establishment, are generally the
same as those set out for Norwegian Bondholders below. The mere holding of Bonds should not in itself create a
permanent establishment in Norway.
Special rules apply for Norwegian Bondholders that cease to be tax residents in Norway or that for some reason are no
longer considered liable to taxation in Norway in relation to their Bonds. Such Bondholders are encouraged to consult
their own tax advisors.
The overview below is based on the assumption that the Bonds are classified as debentures (Norwegian:
Mengdegjeldsbrev) for Norwegian tax purposes.
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9.8.2

Interest payments on Bonds

Norwegian Bondholders are taxable in Norway for interest payments received on the Bonds as ordinary income. The
Norwegian tax rate on ordinary income is 22 per cent, or 25 per cent for financial institutions subject to Norwegian
Financial Tax (Norwegian: Finansskatt). Interest is subject to Norwegian income tax in the year of accrual.
For Norwegian Bondholders holding Bonds issued at a discount (compared to the nominal value), the discount will for
tax purposes be considered to be interest, and taxed when the Bond is realised.
9.8.3

Redemption and realisation of Bonds

Norwegian Bondholders are taxable in Norway for capital gains on the redemption or realisation of Bonds, and have a
corresponding right to tax deductions for losses that arise on such redemption or realisation.
The tax liability applies irrespective of how long the Bonds have been owned and the number of Bonds that have been
redeemed or realised. Gains are taxable as ordinary income, and losses can be deducted from ordinary income, in the
year of redemption/realisation. The Norwegian tax rate on ordinary income is 22 per cent, or 25 per cent for financial
institutions subject to Norwegian Financial Tax.
Gains or losses are calculated per Bond, and will equal the difference between the consideration received on the
redemption or realisation of the Bond and the cost price of the Bond. Costs incurred in connection with the acquisition,
redemption or realisation of Bonds may be deducted in the calculation of the taxable gain/loss in the year of
redemption/realisation.
9.8.4

Net wealth tax

Corporations and similar entities are not subject to net wealth tax in Norway.
Norwegian Bondholders who are physical persons are subject to net wealth taxation in Norway on net (taxable) wealth
exceeding NOK 1,500,000 (to be increased to NOK 1,700,000 from 2022). The net wealth tax rate is currently 0.85 per
cent (to be increased to 0.95% from 2022, with an extra 0.4% on net wealth exceeding NOK 20 million).
For Bonds listed on a stock exchange, the tax value for assessment purposes is the listed value as at 1 January in the
year of assessment. Unlisted Bonds are generally valued at the market value by the end of the income year.
9.8.5

Withholding tax

Norwegian withholding tax on interest payments of 15% was introduced from 1 July 2021. Withholding tax on interest
payments is limited to interest payments made to related parties (ownership of 50 per cent or more), that are resident
in low tax jurisdictions.
Norway has entered into a number of international treaties for the avoidance of double taxation. Under several of these
treaties Norway has given up its right to impose withholding tax on interests. It is expected that Norway will try to renegotiate these treaties in light of the introduction of withholding tax on interest payments, but it is expected that this
process will take some time.
9.8.6

Transfer tax, VAT etc.

There are no transfer taxes, stamp duty or similar charges currently imposed in Norway on the acquisition, redemption
or realisation of Bonds. Further, there is no VAT on the transfer of Bonds.
9.8.7

Inheritance tax

Norway does not impose inheritance tax or similar tax on inheritance or gifts. However, an heir or a recipient of gifts
who has received Bonds will acquire the donor's tax input value on the Bonds based on principles of continuity. Thus,
the heir/recipient will be liable to taxation for any increase in value in the donor's time of ownership. The gain will be
taxable at the time of the heir's/recipient's realisation of the Bonds.
9.9

Tax Warning

Potential investors should be aware that changes in the tax legislation of the investors' and of the Issuer’s country of
incorporation may have an impact on the income received from the Bonds. There can be changes in the applicable tax
legislation, increased taxation by national, local or foreign authorities, new or modified taxation rules and requirements,
including requirements relating to the timing of any tax payments, which may have an impact on the income received
from the Bonds.
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9.10

Credit Rating

There are no credit ratings assigned to the Company at the request or with the cooperation of the Company in the rating
process.
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10

ADDITIONAL INFORMATION

10.1

Documents on display

The following documents will be available for inspection at www.bulkindustrier.no and except for public holidays at
Karenslyst Allé 53, N-0279 Oslo, for a period of twelve months from the date of this Prospectus:
•

the Company’s certificate of incorporation and Articles of Association;

•

all reports, letters, and other documents, historical financial information, valuations and statements prepared
by any expert at the Company’s request any part of which is included or referred to in this Prospectus;

•

this Prospectus.

10.2

Incorporation by reference

The information incorporated by reference in this Prospectus shall be read in connection with the cross-reference list as
set out in the table below. Except as provided in this Section, no other information is incorporated by reference into this
Prospectus.
Section in
the
Prospectus

Disclosure
requirements of
the Prospectus

Reference document and link

Page (P) in
reference document

Section 6

Audited

The Group’s audited consolidated financial statements for the year

p. 15

statements,
report

financial
audit

ended 31 December 2020:

and

accounting principles

https://www.bulkindustrier.no/files/20210422Bulk%20Industrier%20AS%20%20Annual%20report%202020.pdf

The Group’s audited consolidated financial statements for the year

p. 15

ended 31 December 2019:
https://www.bulkindustrier.no/files/20200427Bulk%20Industrier%20AS%20%20Annual%20report%202019.pdf

Section 6

Interim
statements

financial

The Groups un-audited condensed financial statements for the
period ended 30 September 2021:
https://bulkindustrier.no/files/20211103Bulk%20Industrier%20AS%20%20Quarterly%20report%20Q3%202021.pdf
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p. 10

11

DEFINITIONS AND GLOSSARY

In the Prospectus, the following defined terms have the following meanings:
Articles of Association ........................

The Company’s articles of association.

AGM

Annual general meeting of the Company

Board of Directors..............................

The board of directors of the Company.

Board Members .................................

The members of the Board of Directors.

Bond Terms

The bond terms entered into on 9 July 2020 between the Bond Trustee and the Company
in relation to the Bonds (as amended and restated by an amendment and restatement
agreement entered into between the same parties on 16 July 2021 and as amended by an
amendment agreement dated 8 November 2021 between the same parties).

Bonds ..............................................

Means the Initial Bonds issued on 14 July 2020 and the Additional Bonds issued as part of
a Tap Issue on 14 July 2021. Unless the context requires otherwise, any reference to the
Bonds shall also be interpreted as a reference to the Additional Bonds which will be
converted from the Temporary ISIN to the Ordinary ISIN of the Bonds upon approval of
this Prospectus.

CEO .................................................

Chief Executive Officer.

CFO .................................................

Chief Financial Officer.

Company ..........................................

Bulk Industrier AS.

Corporate Governance Code ...............

The Norwegian Code of Practice for Corporate Governance.

EEA .................................................

The European Economic Area.

EUR, euros or € .................................

The lawful common currency of the EU member states who have adopted the Euro as their
sole national currency.

EU Prospectus Regulation ...................

Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017
on the prospectus to be published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Directive 2003/71/ECText with EEA
relevance.

Financial Statements ..........................

The Group's audited consolidated financial statements for the years ended 31 December
2020 and 2019, prepared in accordance with IFRS.

General Meeting ................................

The Company’s general meeting of shareholders.

Group or Bulk ...................................

The Company together with its consolidated subsidiaries.

ha ...................................................

Hectare

IFRS ................................................

International Financial Reporting Standards, as adopted by the EU.

ISIN.................................................

International Securities Identification Number

ISO 9001 ..........................................

International Organization for Standardization – Quality Management

ISO 14001 ........................................

International Organization for Standardization – Environmental Management

ISO 22301 ........................................

International Organization for Standardization – Environmental Management

Issuer..............................................

Bulk Industrier AS, reg. no. 927 963 647 (Norway)

km...................................................

Kilometer

kV ...................................................

Kilo-volt, equal to 1,000 volts

Listing ..............................................

The listing of the Additional Bonds on Oslo Børs.

Management .....................................

The senior management team of the Group.

Member States ..................................

The EU member states.

NOK .................................................

Norwegian Kroner, the lawful currency of Norway.

NFSA ...............................................

The Norwegian Financial Supervisory Authority (Nw: Finanstilsynet).

Norwegian Public Limited Companies Act

The

Norwegian

Public

Limited

Companies

Act

of

13

June

1997

no.
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(Nw: allmennaksjeloven).
Norwegian Securities Trading Act.........

The

Norwegian

Securities

Trading

Act

of

29

June

2007

no.

75

(Nw: verdipapirhandelloven).
Oslo Børs ..........................................

Norwegian stock exchange operated by Oslo Børs ASA.

Oslo Stock Exchange ..........................

Oslo Børs ASA, or, as the context may require, Oslo Børs, a Norwegian stock exchange
operated by Oslo Børs ASA.

Prospectus ........................................

This Prospectus, dated 15 December 2021.

sqm.

Square meters

Subsidiaries ......................................

Bulk Infrastructure Holding AS and the companies set out by the legal structure chart of
the Company's consolidated subsidiaries as per Figure 12.

Tap Issue Addendum

The tap issue addendum entered into on 14 July 2021 between the Bond Trustee and the
Company in relation to the Tap Issue of Additional Bonds
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UK ...................................................

The United Kingdom.

U.S. dollars, USD or $ ........................

The lawful currency of the United States of America.

U.S. or United States .........................

The United States of America.

VPS .................................................

The Norwegian Central Securities Depository (Nw: Verdipapirsentralen).

VPS account ......................................

An account with the VPS for the holdings/depository of securities.

VPS Registrar ....................................

DNB Bank ASA.
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APPENDIX A:
ARTICLES OF ASSOCIATION OF BULK INDUSTRIER AS
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VEDTEKTER
FOR BULK INDUSTRIER AS
(sist endret 24. september 2021)

§ 1 – Navn
Selskapets foretaksnavn er Bulk Industrier AS.

§ 2 – Forretningskontor
Selskapets forretningskontor er i Bærum kommune.

§ 3 – Formål
Selskapets virksomhet er selv, gjennom hel- eller deleide selskaper eller ved samarbeid med
andre virksomheter å investere i verdipapirer samt kjøp, salg og utleie av fast eiendom.

§ 4 – Aksjekapital
Selskapets aksjekapital er NOK 100 000 fordelt på 100 aksjer, hver pålydende NOK 1 000.

§ 5 – Ledelse
Selskapets styre skal bestå av fra en til fem medlemmer etter generalforsamlingens nærmere
beslutning. Styrets leder velges av generalforsamlingen.
Selskapets firma tegnes av styrets leder alene. Styret kan meddele prokura.

§ 6 – Aksjenes omsettelighet
Selskapets aksjer kan fritt overdras og er ikke betinget av styrets samtykke. Forkjøpsrett til
aksjene gjelder ikke ved eierskifte. Det gjelder ingen særlige krav til å være aksjeeier eller for å
erverve aksjer i selskapet.

§ 7 – Generalforsamlingen
Den ordinære generalforsamlingen skal behandle:
1.
2.
3.
4.

Fastsettelse og godkjennelse av årsregnskapet og årsberetningen, herunder utdeling av
utbytte.
Valg av styre med fastsettelse av deres honorarer.
Godkjennelse av godtgjørelse til revisor
Andre saker som etter lov eller vedtekter hører under generalforsamlingen.

§ 8 – Forholdet til aksjeloven
For øvrig henvises til den til enhver tid gjeldende aksjelovgivning.
–––

APPENDIX B:
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Clause

BOND TERMS between
ISSUER:

Bulk Industrier AS, a company existing under the laws of
Norway with business registration number 888177582 and LEIcode 5967007LIEEXZXK3KW96 and

BOND TRUSTEE:

Nordic Trustee AS, a company existing under the laws of
Norway with business registration number 963342624 and LEIcode 549300XAKTM2BMKIPT85.

DATED:

9 July 2020

1.

INTERPRETATION

1.1

Definitions
The following terms will have the following meanings:
“Additional Bonds” means Bonds issued under a Tap Issue.
“Adjusted Book Equity” means the Issuer’s Book Equity adjusted for values of other assets
(e.g. data centres, fibre assets). The value of other assets shall be determined by valuations
obtained from an independent and well reputed valuator appointed by the Bond Trustee
(provided that no such valuation shall be older than six (6) months at the time the Incurrence
Test is applied).
“Affiliate” means, in relation to any person:
(a)

any person which is a Subsidiary of that person;

(b)

any person who has Decisive Influence over that person (directly or indirectly); and

(c)

any person which is a Subsidiary of an entity who has Decisive Influence (directly or
indirectly) over that person.

“Annual Financial Statements” means the audited unconsolidated and consolidated annual
financial statements of the Issuer and the audited unconsolidated and consolidated annual
financial statements of OpCo for any financial year, prepared in accordance with GAAP, such
financial statements to include a profit and loss account, balance sheet, cash flow statement and
report of the board of directors.
“Attachment” means any schedule, appendix or other attachment to these Bond Terms.
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These Bond Terms shall remain in effect for so long as any Bonds remain outstanding.

“Bond Escrow Account” means an account in the CSD to which all the Roll-Over Bonds shall
be transferred, blocked and pledged on first priority as security for the Issuer’s obligations
under the Finance Documents if required by the Bond Trustee.
“Bond Escrow Account Pledge” means a pledge over the Bond Escrow Account.
“Bond Terms” means these terms and conditions, including all Attachments which shall form
an integrated part of these Bond Terms, in each case as amended and/or supplemented from
time to time.

“Bond Trustee Fee Agreement” means the agreement entered into between the Issuer and the
Bond Trustee relating among other things to the fees to be paid by the Issuer to the Bond
Trustee for its obligations relating to the Bonds.
“Bondholder” means a person who is registered in the CSD as directly registered owner or
nominee holder of a Bond, subject however to Clause 3.3 (Bondholders’ rights).
“Bondholders’ Meeting” means a meeting of Bondholders as set out in Clause 15
(Bondholders’ Decisions).
“Bonds” means the debt instruments issued by the Issuer pursuant to these Bond Terms,
including any Additional Bonds and (ii) any overdue and unpaid principal which has been
issued under a separate ISIN in accordance with the regulations of the CDS from time to time.
“Book Equity” means the equity of the Issuer as reported on a consolidated basis less NonControlling Interests in accordance with IFRS.
“Business Day” means a day on which both the relevant CSD settlement system is open, and
the relevant Bond currency settlement system is open.
“Business Day Convention” means that if the last day of any Interest Period originally falls
on a day that is not a Business Day, the Interest Period will be extended to include the first
following Business Day unless that day falls in the next calendar month, in which case the
Interest Period will be shortened to the first preceding Business Day (Modified Following).
“Call Option” has the meaning given to it in Clause 10.2 (Voluntary early redemption – Call
Option).
“Call Option Repayment Date” means the settlement date for the Call Option determined by
the Issuer pursuant to Clause 10.2 (Voluntary early redemption – Call Option), Clause 10.3(d)
or a date agreed upon between the Bond Trustee and the Issuer in connection with such
redemption of Bonds.
“Change of Control Event” means the Main Shareholder no longer having Decisive Influence
over the Issuer.
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“Bond Trustee” means the company designated as such in the preamble to these Bond Terms,
or any successor, acting for and on behalf of the Bondholders in accordance with these Bond
Terms.

“Company” means Bulk Infrastructure Holding AS (under name change from Bulk
Infrastructure AS), incorporated under the laws of Norway, with business registration number
996501876.
“Compliance Certificate” means a statement substantially in the form as set out in Attachment
1 hereto.
“CSD” means the central securities depository in which the Bonds are registered, being
Verdipapirsentralen ASA (VPS).

(a)

a majority of the voting rights in that other person; or

(b)

a right to elect or remove a majority of the members of the board of directors of that
other person.

“Default Notice” means a written notice to the Issuer as described in Clause 14.2 (Acceleration
of the Bonds).
“Default Repayment Date” means the settlement date set out by the Bond Trustee in a Default
Notice requesting early redemption of the Bonds.
“Distribution” means any:
(a)

payment of dividends on shares;

(b)

repurchase of own shares;

(c)

redemption of share capital or other restricted equity with repayment to shareholders;

(d)

repayment of any Subordinated Loan or any payment of any interest, fee, charge or
premium accrued in respect thereof; or

(e)

any other similar distribution or transfers of value to the direct and indirect shareholders
of any Group Company or the Affiliates of such direct and indirect shareholders.

“Escrow Account” means an account which is blocked and pledged on first priority as security
for the Issuer’s obligations under the Finance Documents if such pledge is required by the Bond
Trustee.
“Escrow Account Pledge” means the pledge over the Escrow Account, where the bank
operating the account has waived any set-off rights.
“Equity Ratio” means the ratio of Total Equity to Total Assets.
“Event of Default” means any of the events or circumstances specified in Clause 14.1 (Events
of Default).
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“Decisive Influence” means a person having, as a result of an agreement or through the
ownership of shares or interests in another person (directly or indirectly):

“Exchange” means Oslo Børs (the Oslo Stock Exchange).
“Existing Bondholders” means the bondholders under the Existing Bonds.
“Existing Bondholders’ Roll-Over” means the process where the Existing Bondholders
which have applied for and been allocated Bonds may participate in the Bond Issue by
exchange of their Existing Bonds for Bonds (valued at par value). Accrued interest and
premium will be payable as set out in paragraph (b) of Clause 2.6 (Settlement) below.

“Finance Documents” means these Bond Terms, the Bond Trustee Fee Agreement, any
Subordination Agreement, any Security Agent Agreement, any Transaction Security
Document and any other document designated by the Issuer and the Bond Trustee as a Finance
Document.
“Financial Covenants” means the undertakings set out in Clause 13.20 (Financial Covenants).
“Financial Indebtedness” means any indebtedness for or in respect of:
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(a)

moneys borrowed (and debit balances at banks or other financial institutions);

(b)

any amount raised by acceptance under any acceptance credit facility or dematerialized
equivalent;

(c)

any amount raised pursuant to any note purchase facility or the issue of bonds, notes,
debentures, loan stock or any similar instrument, including the Bonds;

(d)

the amount of any liability in respect of any lease or hire purchase contract which would,
in accordance with GAAP, be treated as a finance or capital lease (meaning that the lease
is capitalized as an asset and booked as a corresponding liability in the balance sheet);

(e)

receivables sold or discounted (other than any receivables to the extent they are sold on
a non-recourse basis provided that the requirements for de-recognition under GAAP are
met);

(f)

any derivative transaction entered into and, when calculating the value of any derivative
transaction, only the marked to market value (or, if any actual amount is due as a result
of the termination or close-out of that derivative transaction, that amount shall be taken
into account);

(g)

any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution in respect of an underlying liability of a person which is not a Group Company
which liability would fall within one of the other paragraphs of this definition;

(h)

any amount raised by the issue of redeemable shares which are redeemable (other than
at the option of the Issuer) before the Maturity Date or are otherwise classified as
borrowings under GAAP;
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“Existing Bonds” means the Senior Secured Callable Bond Issue 2018/2021 with ISIN NO
0010824188.

(i)

any amount of any liability under an advance or deferred purchase agreement, if (a) the
primary reason behind entering into the agreement is to raise finance or (b) the agreement
is in respect of the supply of assets or services and payment is due more than 120
calendar days after the date of supply; and

(j)

without double counting, the amount of any liability in respect of any guarantee or
indemnity for any of the items referred to in paragraphs a) to i) above.

“Financial Reports” means the Annual Financial Statements and the Interim Accounts.
“First Call Date” means the Interest Payment Date falling on 14 January 2022.

“GAAP” means generally accepted accounting practices and principles in the country in which
the Issuer is incorporated including, if applicable, the International Financial Reporting
Standards (IFRS) and guidelines and interpretations issued by the International Accounting
Standards Board (or any predecessor and successor thereof), in force from time to time.
“Group” means the Issuer and its (directly or indirectly owned) Subsidiaries from time to time.
“Group Company” means any person which is a member of the Group.
“IFRS” means the "International Financial Reporting Standards", and guidelines and
interpretations issued thereto by the "International Accounting Standards Board" (or any
predecessor and successor thereof), in force from time to time, however, so that any lease
entered into by a Group Company which would as at the Issue Date have been classified under
the accounting principles at such time as an operating lease will continue to be treated as an
operating lease, and shall not be construed to be a finance lease or capital lease, for the purpose
of the Finance Documents as a result of any change in the accounting principles.
“Incurrence Test” shall have the meaning ascribed to such term in Clause 13.19 (Incurrence
Test).
“Initial Bond Issue” means the aggregate Nominal Amount of all Bonds issued on the Issue
Date.
“Initial Nominal Amount” means the nominal amount of each Bond as set out in Clause 2.1
(Amount, denomination and ISIN of the Bonds).
“Insolvent” means that a person:
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(a)

is unable or admits inability to pay its debts as they fall due;

(b)

suspends making payments on any of its debts generally; or

(c)

is otherwise considered insolvent or bankrupt within the meaning of the relevant
bankruptcy legislation of the jurisdiction which can be regarded as its center of main
interest as such term is understood pursuant to Council Regulation (EC) no. 1346/2000
on insolvency proceedings (as amended).
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“First Call Price” means the first call price set out under Clause 10.2 (a)(ii) below.

“Intercompany Loan Pledge” means a first priority pledge over loans from the Issuer to
another Group Company (if any).
“Interest Payment Date” means the last day of each Interest Period, the first Interest Payment
Date being 14 October 2020 and the last Interest Payment Date being the Maturity Date.
“Interest Period” means, subject to adjustment in accordance with the Business Day
Convention, the period between 14 January, 14 April, 14 July and 14 October each year,
provided however that an Interest Period shall not extend beyond the Maturity Date.
“Interest Quotation Day” means, in relation to any period for which Interest Rate is to be
determined, two (2) Quotation Business Days before the first day of the relevant Interest Period.

“Interim Accounts” means the unaudited consolidated semi-annual (for financial year 2020)
and quarterly (for financial 2021 and onwards) financial statements of the Issuer and OpCo for
the semi-annual period ending on 30 June each year, prepared in accordance with GAAP such
financial statements to include a profit and loss account, balance sheet, cash flow statement and
management commentary.
“ISIN” means International Securities Identification Number, being the identification number
of the Bonds.
“Issue Date” means 14 July 2020.
“Issuer” means the company designated as such in the preamble to these Bond Terms.
“Issuer’s Bonds” means any Bonds which are owned by the Issuer or any Affiliate of the
Issuer.
“Klub Bulk” means Klub Bulk AS, being a management incentive company, incorporated
under the laws of Norway with business registration number 921699050.
“Liquidity” means cash or cash equivalents held by the Issuer.
“Listing Failure Event” means:
(a)

that the Bonds have not been admitted to listing on an Exchange within six (6) months
following the Issue Date, or

(b)

in the case of a successful admission to listing, that a period of six (6) months has elapsed
since the Bonds ceased to be admitted to listing on the Exchange.

“Make Whole Amount” means an amount equal to the sum of:
(a)
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the present value on the Call Option Repayment Date of the First Call Price of the
redeemed Bonds as if such payment originally had taken place on the First Call Date;
and
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“Interest Rate” means the percentage rate per annum which is the aggregate of the Reference
Rate for the relevant Interest Period plus the Margin.

(b)

the present value on the Call Option Repayment Date of the remaining interest payments
of the redeemed Bonds, less any accrued and unpaid interest on the redeemed Bonds as
at the Call Option Repayment Date, to the First Call Date,

where the present value shall be calculated by using a discount rate of one (1.00) per cent per
annum and the Interest Rate for the remaining interest periods until the First Call Date shall be
the applicable Interest Rate on the Call Option Repayment Date.
“Main Shareholder” means Mr. Peder Nærbø and any other person or persons controlled
directly or indirectly by Mr. Peder Nærbø, his immediate family and their respective heirs and
successors.

“Margin” means 6.25 per cent. per annum.
“Material Adverse Effect” means a material adverse effect on:
(a)

the ability of the Issuer to perform and comply with its obligations under any of the
Finance Documents to which it is a party; or

(b)

the validity or enforceability of any of the Finance Documents.

“Maturity Date” means 14 July 2023, adjusted according to the Business Day Convention.
“Maximum Issue Amount” shall have the meaning ascribed to such term in Clause 2.1
(Amount, denomination and ISIN of the Bonds).
“Net Bond Debt” means (a) the Nominal Amount outstanding under the Outstanding Bonds
less the Nominal Amount of Bonds owned by the Issuer and (b) the Issuer’s Liquidity
“Net Bond Debt to Adjusted Book Equity” means the Net Bond Debt divided by the Adjusted
Book Equity.
“NOK” means Norwegian kroner, being the lawful currency of Norway.
“Nominal Amount” means the Initial Nominal Amount (less the aggregate amount by which
each Bond has been partially redeemed, if any, pursuant to Clause 10 (Redemption and
repurchase of Bonds)), or any other amount following a split of Bonds pursuant to Clause 16.2,
paragraph (j).
“Non-Controlling Interests” means the book equity as reported by the Issuer on a
consolidated basis attributable to minority shareholders in accordance with GAAP.
“OpCo” means Bulk Infrastructure Group AS, incorporated under the laws of Norway, with
business registration number 992949891.
“Outstanding Bonds” means any Bonds not redeemed or otherwise discharged.
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“Managers” means each of ABG Sundal Collier ASA P.O. Box 1444 Vika, N-0115 Oslo and
Arctic Securities AS, P.O. Box 1833 Vika N-0123 Oslo, Norway.

“Overdue Amount” means any amount required to be paid by the Issuer under any of the
Finance Documents but not made available to the Bondholders on the relevant Payment Date
or otherwise not paid on its applicable due date.
“Partial Payment” means a payment that is insufficient to discharge all amounts then due and
payable under the Finance Documents.
“Paying Agent” means the legal entity appointed by the Issuer to act as its paying agent with
respect to the Bonds in the CSD.
“Payment Date” means any Interest Payment Date or any Repayment Date.

(a)

the Existing Bond up until its discharge;

(b)

the Initial Bond Issue;

(c)

any Tap Issue, provided that the Incurrence Test is complied with immediately after the
incurrence of such Financial Indebtedness;

(d)

intercompany loans granted to the Issuer by another Group Company; and

(e)

Subordinated Loans.

“Permitted Security” means:
(a)

Security created under the Existing Bond up until its discharge;

(b)

Security created under the Finance Documents; and

(c)

any lien arising by operation of law in the ordinary course of business.

“Put Option” shall have the meaning ascribed to such term in Clause 10.3 (Mandatory
repurchase due to a Put Option Event).
“Put Option Event” means a Change of Control Event.
“Put Option Repayment Date” means the settlement date for the Put Option pursuant to
Clause 10.3 (Mandatory repurchase due to a Put Option Event).
“Quotation Business Day” means a day on which Norges Bank is open.
“Reference Rate” shall mean three (3) months NIBOR (Norwegian Interbank Offered Rate)
being;
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“Permitted Financial Indebtedness” means:

the interest rate fixed for a three (2) month period comparable to the relevant Interest
Period on Oslo Børs’ webpage at approximately 12.15 (Oslo time) on the Interest
Quotation Day or, on days on which Oslo Børs has shorter opening hours (New Year’s
Eve and the Wednesday before Maundy Thursday), the data published at approximately
10.15 a.m. (Oslo time) on the Interest Quotation Day shall be used; or

(b)

if no screen rate is available for the relevant Interest Period:

(c)

(i)

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

(ii)

a rate for deposits in the Bond currency for the relevant Interest Period as
supplied to the Bond Trustee at its request quoted by a sufficient number of
commercial banks reasonably selected by the Bond Trustee; or

if the interest rate under paragraph (a) is no longer available, the interest rate will be set
by the Bond Trustee in consultation with the Issuer to:
(i)

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

(ii)

such interest rate that best reflects the interest rate for deposits in the Bond
currency offered for the relevant Interest Period.

In each case, if any such rate is below zero, the Reference Rate will be deemed to be zero.
“Relevant Jurisdiction” means the country in which the Bonds are issued, being Norway.
“Relevant Record Date” means the date on which a Bondholder’s ownership of Bonds shall
be recorded in the CSD as follows:
(a)

in relation to payments pursuant to these Bond Terms, the date designated as the
Relevant Record Date in accordance with the rules of the CSD from time to time; or

(b)

for the purpose of casting a vote with regard to Clause 15 (Bondholders’ Decisions), the
date falling on the immediate preceding Business Day to the date of that Bondholders’
decision being made, or another date as accepted by the Bond Trustee.

“Repayment Date” means any date for payment of instalments in accordance with Clause 10.1
(Redemption of Bonds), any Call Option Repayment Date, the Default Repayment Date, the
Put Option Repayment Date, the Tax Event Repayment Date or the Maturity Date.
“Roll-Over Bonds” means the Existing Bonds which in accordance with the Existing
Bondholders’ acceptance of the Existing Bondholders’ Roll-Over shall be used as payment for
the Bonds (in kind).
“Secured Obligations” means all present and future obligations of the Issuer under the Finance
Documents.
“Secured Parties” means the Security Agent and the Bond Trustee on behalf of itself and the
Bondholders.
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(a)

“Securities Trading Act” means the Norwegian Securities Trading Act of 2007 no.75.
“Security” means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any person or any other agreement or arrangement having a
similar effect.
“Security Agent” means the Bond Trustee or any successor Security Agent, acting for and on
behalf of the Secured Parties in accordance with any Security Agent Agreement or any other
Finance Document.
“Security Agent Agreement” means any agreement other than these Bond Terms whereby the
Security Agent is appointed to act as such in the interest of the Bond Trustee (on behalf of itself
or the Bondholders).

“Subordinated Loan” means any unsecured loan provided or to be provided by the Main
Shareholder to a Group Company which is fully subordinated to the Bond Issue and which any
repayment of principal or payment of interest is subject to all present and future obligations
and liabilities under the Bonds having been discharged in full.
“Subsidiary” means a company over which another company has Decisive Influence.
“Summons” means the call for a Bondholders’ Meeting or a Written Resolution as the case
may be.
“Tap Issue” shall have the meaning ascribed to such term in Clause 2.1 (Amount, denomination
and ISIN of the Bonds).
“Tap Issue Addendum” shall have the meaning ascribed to such term in Clause 2.1 (Amount,
denomination and ISIN of the Bonds).
“Tax Event Repayment Date” means the date set out in a notice from the Issuer to the
Bondholders pursuant to Clause 10.4 (Early redemption option due to a tax event).
“Total Assets” means the aggregate book value of OpCo’s consolidated total assets treated as
assets in accordance with GAAP.
“Total Equity” means the aggregate book value OpCo’s consolidated total equity treated as
equity in accordance with GAAP, always provided that the amount of any subordinated loan
(as such term is defined in OpCo’s senior unsecured bond issue 2019/2024 (with ISIN NO 001
0865876) may be included as equity).
“Transaction Security” means the Security created or expressed to be created in favour of the
Security Agent (on behalf of the Secured Parties) pursuant to the Transaction Security
Documents.
“Transaction Security Documents” means, collectively all of the documents which shall be
executed or delivered pursuant to Clause 2.5 (Transaction Security).
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“Share Pledge” means a first priority pledge over all the Issuer’s shares in the Company.

“Voting Bonds” means the Outstanding Bonds less the Issuer’s Bonds.
“Written Resolution” means a written (or electronic) solution for a decision making among
the Bondholders, as set out in Clause 15.5 (Written Resolutions).
1.2

Construction

(a)

headings are for ease of reference only;

(b)

words denoting the singular number will include the plural and vice versa;

(c)

references to Clauses are references to the Clauses of these Bond Terms;

(d)

references to a time are references to Central European time unless otherwise stated;

(e)

references to a provision of “law” is a reference to that provision as amended or reenacted, and to any regulations made by the appropriate authority pursuant to such law;

(f)

references to a “regulation” includes any regulation, rule, official directive, request or
guideline by any official body;

(g)

references to a “person” means any individual, corporation, partnership, limited liability
company, joint venture, association, joint-stock company, unincorporated organization,
government, or any agency or political subdivision thereof or any other entity, whether
or not having a separate legal personality;

(h)

references to Bonds being “redeemed” means that such Bonds are cancelled and
discharged in the CSD in a corresponding amount, and that any amounts so redeemed
may not be subsequently re-issued under these Bond Terms;

(i)

references to Bonds being “purchased” or “repurchased” by the Issuer means that such
Bonds may be dealt with by the Issuer as set out in Clause 11.1 (Issuer’s purchase of
Bonds);

(j)

references to persons “acting in concert” shall be interpreted pursuant to the relevant
provisions of the Securities Trading Act; and

(k)

an Event of Default is “continuing” if it has not been remedied or waived.

2.

THE BONDS

2.1

Amount, denomination and ISIN of the Bonds
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In these Bond Terms, unless the context otherwise requires:

The Issuer has resolved to issue a series of Bonds in the maximum amount of NOK
1,500,000,000 (the “Maximum Issue Amount”). The Bonds may be issued on different
issue dates and the Initial Bond Issue will be in the amount of NOK 1,100,000,000. The
Issuer may, provided that the conditions set out in Clause 6.3 (Tap Issues) are met, at
one or more occasions issue Additional Bonds (each a “Tap Issue”) until the Nominal
Amount of all Additional Bonds equals in aggregate the Maximum Issue Amount less
(i) (if relevant) the aggregate Nominal Amount by which each Bond has been redeemed
and (ii) the Initial Bond Issue. Each Tap Issue will be subject to identical terms as the
Bonds issued pursuant to the Initial Bond Issue in all respects as set out in these Bond
Terms, except that Additional Bonds may be issued at a different price than for the Initial
Bond Issue and which may be below or above the Nominal Amount. The Bond Trustee
shall prepare an addendum to these Bond Terms evidencing the terms of each Tap Issue
(a “Tap Issue Addendum”).

(a)

The Bonds are denominated in NOK.

(b)

The Initial Nominal Amount of each Bond is NOK 100,000 and the minimum
subscription amount and allotment shall be NOK 1,100,000 and higher amounts may be
subscribed for in integral multiples of NOK 100,000 in excess thereof.

(c)

The ISIN of the Bonds is NO 0010886922. All Bonds issued under the same ISIN will
have identical terms and conditions as set out in these Bond Terms. The Additional
Bonds may be issued under a temporary ISIN (to thereafter be merged with the original
ISIN) if required to comply with relevant prospectus requirements for such Tap Issue
and listing of Additional Bonds.

(d)

Holders of Overdue Amounts related to interest claims will not have any other rights
under these Bond Terms than their claim for payment of such interest claim which claim
shall be subject to paragraph (b) of Clause 15.1.

Tenor of the Bonds
The tenor of the Bonds is from and including the Issue Date to but excluding the Maturity Date.

2.3

2.4

14

Use of proceeds
(a)

The Issuer will use the net proceeds from the Initial Bond Issue (net of premium payable
in relation to redemption of the Existing Bonds, fees and legal costs of the Managers and
the Bond Trustee and any other costs and expenses incurred in connection with the Bond
Issue) towards refinancing of the Existing Bonds and towards the general corporate
purposes of the Group.

(b)

The Issuer will use the net proceeds from the issuance of any Additional Bonds (net fees
and legal costs of any mangers, bond trustee and Trustee and any other costs and
expenses incurred in connection with such additional bond issues), towards the general
corporate purposes of the Group.

Status of the Bonds
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2.2

(a)

The Bonds will constitute senior debt obligations of the Issuer. The Bonds will rank pari passu
between themselves and will rank at least pari passu with all other senior obligations of the
Issuer (save for such claims which are mandatorily preferred by bankruptcy, insolvency,
liquidation or other similar laws of general application) and shall rank ahead of subordinated
debt.
Transaction Security
(a)

2.6

As Security for the due and punctual fulfilment of the Secured Obligations, the Issuer
shall procure that the following Transaction Security is granted in favour of the Security
Agent with first priority within the times agreed in Clause 6 (Conditions for
disbursement):
(i)

The Escrow Account Pledge, if required by the Bond Trustee (to be determined in
it's sole discretion);

(ii)

the Bond Escrow Account Pledge, if required by the Bond Trustee (to be
determined in its's sole discretion);

(iii)

the Share Pledge; and

(iv)

the Intercompany Loan Pledge (if any).

(b)

The Transaction Security shall be entered into on such terms and conditions as the Bond
Trustee in its discretion deems appropriate in order to create the intended benefit for the
Secured Parties under the relevant document.

(c)

The Security Agent shall be irrevocably authorised to release any Transaction Security
over any assets which are sold or otherwise disposed of (directly or indirectly) (A) in
any merger, de merger permitted in compliance with Clauses 13.5 (Mergers and demergers), (B) in relation to a disposal permitted in compliance with Clause 13.10
(Disposal of asset or business), always provided that such disposal is not in conflict with the
Issuer’s obligations under Clause 13.15 (Control of the Company) and (C) following an
enforcement.

(d)

The execution of the Transaction Security is subject to a closing procedure (the "Closing
Procedure") agreed between the Bond Trustee and the Issuer where the parties may
agree that certain conditions precedent are to be delivered prior to or in connection with
the release of funds from the Escrow Account. Perfection of the Transaction Security
(except for the Escrow Account Pledge and Bond Escrow Account Pledge, if required)
shall be established as soon as possible in accordance with the terms of such Closing
Procedure on or immediately after the release of funds from the Escrow Account,
including to allow for certain matters to be handled post disbursement, as customary or
required for practical reasons.

Settlement
(a)

The Bonds shall be settled as follows:
(i)
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in cash; and/or
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2.5

(ii)

in kind by delivery of Roll-Over Bonds (subject to subscriptions from Existing
Bondholders in accordance with the Existing Bondholders' Roll-Over),

(b)

Bondholders delivering Roll-Over Bonds will receive the accrued interest on the
respective Roll-Over Bonds up until the Issue Date and a 1.625 per cent. premium, each
payable in cash at the Issue Date.

(c)

Upon the redemption and discharge of the Roll-Over Bonds on each of the Bond Escrow
Accounts pursuant to Clause 6.1(Conditions precedent for disbursement to the Issuer),
the CSD, the Paying Agent and the Bond Trustee shall be authorised to take all necessary
steps to discharge the Roll-Over Bonds and merge the Temporary Bonds with the Bonds,
whereupon the Temporary Bonds will have the same ISIN and same rights as the other
Bonds prior to such merger.

3.

THE BONDHOLDERS

3.1

Bond Terms binding on all Bondholders

3.2

3.3

(a)

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

(b)

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

Limitation of rights of action
(a)

No Bondholder is entitled to take any enforcement action, instigate any insolvency
procedures, or take other legal action against the Issuer or any other party in relation to
any of the liabilities of the Issuer or any other party under or in connection with the
Finance Documents, other than through the Bond Trustee and in accordance with these
Bond Terms, provided, however, that the Bondholders shall not be restricted from
exercising any of their individual rights derived from these Bond Terms, including the
right to exercise the Put Option.

(b)

Each Bondholder shall immediately upon request by the Bond Trustee provide the Bond
Trustee with any such documents, including a written power of attorney (in form and
substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary for the
purpose of exercising its rights and/or carrying out its duties under the Finance
Documents. The Bond Trustee is under no obligation to represent a Bondholder which
does not comply with such request.

Bondholders’ rights
(a)
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If a beneficial owner of a Bond not being registered as a Bondholder wishes to exercise
any rights under the Finance Documents, it must obtain proof of ownership of the Bonds,
acceptable to the Bond Trustee.
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to be specified in a separate application form.

(b)

4.

A Bondholder (whether registered as such or proven to the Bond Trustee’s satisfaction
to be the beneficial owner of the Bond as set out in paragraph (a) above) may issue one
or more powers of attorney to third parties to represent it in relation to some or all of the
Bonds held or beneficially owned by such Bondholder. The Bond Trustee shall only
have to examine the face of a power of attorney or similar evidence of authorisation that
has been provided to it pursuant to this Clause 3.3 (Bondholders’ rights) and may assume
that it is in full force and effect, unless otherwise is apparent from its face or the Bond
Trustee has actual knowledge to the contrary.

ADMISSION TO LISTING
The Issuer undertakes to:

(b) use its reasonable endeavours to admit the Bonds to listing on the Open Market of the
Frankfurt Stock Exchange within sixty (60) days of the Issue Date.
5.

REGISTRATION OF THE BONDS

5.1

Registration in the CSD
The Bonds shall be registered in dematerialised form in the CSD according to the relevant
securities registration legislation and the requirements of the CSD.

5.2

Obligation to ensure correct registration
The Issuer will at all times ensure that the registration of the Bonds in the CSD is correct and
shall immediately upon any amendment or variation of these Bond Terms give notice to the
CSD of any such amendment or variation.

5.3

Country of issuance
The Bonds have not been issued under any other country’s legislation than that of the Relevant
Jurisdiction. Save for the registration of the Bonds in the CSD, the Issuer is under no obligation
to register, or cause the registration of, the Bonds in any other registry or under any other
legislation than that of the Relevant Jurisdiction.

6.

CONDITIONS FOR DISBURSEMENT

6.1

Conditions precedent for disbursement to the Issuer
(a)
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Payment of the net proceeds from the issuance of the Bonds to the Escrow Account and
the transfer of the Roll-Over Bonds to the respective Bond Escrow Account shall be
conditional on the Bond Trustee having received in due time (as determined by the Bond
Trustee) prior to the Issue Date each of the following documents, in form and substance
satisfactory to the Bond Trustee:
(i)

these Bond Terms duly executed by all parties hereto;

(ii)

certified copies of all necessary corporate resolutions of the Issuer to issue the
Bonds and execute the Finance Documents to which it is a party;

Penneo Dokumentnøkkel: VIE4M-25TD0-05LVE-JGHEU-HZB3U-V2YOT

(a) admit the Bonds to listing on the Exchange within six (6) months following the Issue Date;
and

a certified copy of a power of attorney (unless included in the corporate
resolutions) from the Issuer to relevant individuals for their execution of the
Finance Documents to which it is a party, or extracts from the relevant register or
similar documentation evidencing such individuals’ authorisation to execute such
Finance Documents on behalf of the Issuer;

(iv)

certified copies of the Issuer’s articles of association and of a full extract from the
relevant company register in respect of the Issuer evidencing that the Issuer is
validly existing;

(v)

the Escrow Account Pledge (if required) duly executed by all parties thereto and
perfected in accordance with applicable law;

(vi)

the Bond Escrow Account Pledge (if required) duly executed by all parties thereto
and perfected in accordance with applicable law;

(vii) copies of the Issuer’s latest Financial Reports (if any);
(viii) confirmation that the applicable prospectus requirements (ref the EU prospectus
regulation ((EU) 2017/1129)) concerning the issuance of the Bonds have been
fulfilled;
(ix)

confirmation that the Bonds are registered in the CSD;

(x)

copies of any written documentation used in marketing the Bonds or made public
by the Issuer or any Manager in connection with the issuance of the Bonds;

(xi)

the Bond Trustee Fee Agreement duly executed by the parties thereto; and

(xii) legal opinions or other statements as may be required by the Bond Trustee
(including in respect of corporate matters relating to the Issuer and the legality,
validity and enforceability of these Bond Terms and the Finance Documents).
(b)

The net proceeds from the Bond Issue (net of premium payable in relation to redemption
of the Existing Bonds, fees and legal costs of the Manager and the Bond Trustee and any
other costs and expenses incurred in connection with the Bond Issue) will not be
disbursed to the Issuer and the redemption and discharge of the Roll-Over Bonds will
not occur unless the Bond Trustee has received or is satisfied that it will receive in due
time (as determined by the Bond Trustee) prior to such disbursement to the Issuer each
of the following documents, in form and substance satisfactory to the Bond Trustee:
(i)

a duly executed release notice from the Issuer, as set out in Attachment 2;

(ii)

unless delivered under this Clause 6.1 (Conditions precedent for disbursement to
the Issuer) paragraph (a) as pre-settlement conditions precedent:
(A)
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certified copies of all necessary corporate resolutions of each Obligor
required to provide the Transaction Security and execute the Finance
Documents to which it is a party;

Penneo Dokumentnøkkel: VIE4M-25TD0-05LVE-JGHEU-HZB3U-V2YOT

(iii)

a certified copy of a power of attorney (unless included in the relevant
corporate resolutions) from each Obligor to relevant individuals for their
execution of the Finance Documents to which it is a party, or extracts from
the relevant register or similar documentation evidencing such individuals’
authorisation to execute such Finance Documents on behalf of the relevant
Obligor;

(C)

certified copies of each Obligor’s articles of association and of a full extract
from the relevant company register in respect of each Obligor evidencing
that the Obligors are validly existing

(iii)

Evidence that the amount to be released shall be applied in accordance with the
purpose of the Bond;

(iv)

Confirmation that no Event of Default has occurred or is continuing;

(v)

Evidence that the existing Security securing the Existing Bonds is or will be
released as a part of the Closing Procedure for release of funds from the Escrow
Account and discharge of Roll-Over Bonds from the Bond Escrow Account;

(vi)

the Transaction Security Documents duly executed by all parties thereto and
evidence of the establishment and perfection of the Transaction Security (and any
insurance covering the Transaction Security); and

(vii) legal opinions or other statements as may be required by the Bond Trustee
(including in respect of corporate matters relating to the Obligors and the legality,
validity and enforceability of the Finance Documents (unless delivered under this
Clause 6.1 (Conditions precedent for disbursement to the Issuer) paragraph (a) as
pre-settlement conditions precedent).
(c)

6.2

6.3
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The Bond Trustee, acting in its sole discretion, may, regarding this Clause 6.1
(Conditions precedent for disbursement to the Issuer), waive the requirements for
documentation or decide that delivery of certain documents shall be made subject to an
agreed Closing Procedure between the Bond Trustee and the Issuer.

Disbursement of the proceeds and discharge of Roll-Over Bonds
(a)

Disbursement of the proceeds from the issuance of the Bonds and the redemption and
discharge of the Roll-Over Bonds on the Bond Escrow are conditional on the Bond
Trustee’s confirmation to the Paying Agent that the conditions in Clause 6.1 (Conditions
precedent for disbursement to the Issuer) have been either satisfied in the Bond Trustee’s
discretion or waived by the Bond Trustee pursuant to paragraph (c) of Clause 6.1 above.

(b)

Notwithstanding paragraph (a) above, the Bond Trustee shall be authorised to release
funds from the Escrow Account in respect of any fees and expenses (including legal
costs) due and owing related to the Bonds as evidenced through invoice from the
Managers, to the extent such fees and expenses have not been deducted from the
proceeds transferred to the Escrow Account.

Tap Issues
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(B)

The Issuer may issue Additional Bonds if:
the Bond Trustee has executed a Tap Issue Addendum;

(b)

the representations and warranties contained in Clause 7 (Representations and
Warranties) of these Bond Terms are true and correct in all material respects and
repeated by the Issuer as at the date of issuance of such Additional Bonds; and

(c)

the Issuer meets the Incurrence Test tested pro forma including the new Financial
Indebtedness incurred as a result of issuing such Additional Bonds.

REPRESENTATIONS AND WARRANTIES
The Issuer makes the representations and warranties set out in this Clause 7 (Representations
and warranties), in respect of itself and in respect of each Group Company to the Bond Trustee
(on behalf of the Bondholders) at the following times and with reference to the facts and
circumstances then existing:

7.1

(a)

at the date of these Bond Terms; and

(b)

at the Issue Date.

(c)

on each date of disbursement of proceeds from the Escrow Account and the Bond
Escrow Account; and

(d)

at the date of issuance of any Additional Bonds:

Status
It is a limited liability company, duly incorporated and validly existing and registered under the
laws of its jurisdiction of incorporation, and has the power to own its assets and carry on its
business as it is being conducted.

7.2

Power and authority
It has the power to enter into, perform and deliver, and has taken all necessary action to authorise
its entry into, performance and delivery of, these Bond Terms and any other Finance Document
to which it is a party and the transactions contemplated by those Finance Documents.

7.3

Valid, binding and enforceable obligations
These Bond Terms and each other Finance Document to which it is a party constitutes (or will
constitute, when executed by the respective parties thereto) its legal, valid and binding
obligations, enforceable in accordance with their respective terms, and (save as provided for
therein) no further registration, filing, payment of tax or fees or other formalities are necessary
or desirable to render the said documents enforceable against it.

7.4

Non-conflict with other obligations
The entry into and performance by it of these Bond Terms and any other Finance Document to
which it is a party and the transactions contemplated thereby do not and will not conflict with
(i) any law or regulation or judicial or official order; (ii) its constitutional documents; or (iii)
any agreement or instrument which is binding upon it or any of its assets.
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7.

(a)

7.6

No Event of Default
(a)

No Event of Default exists or is likely to result from the making of any drawdown under
these Bond Terms or the entry into, the performance of, or any transaction contemplated
by, any Finance Document.

(b)

No other event or circumstance has occurred which constitutes (or with the expiry of any
grace period, the giving of notice, the making of any determination or any combination
of any of the foregoing, would constitute) a default or termination event (howsoever
described) under any other agreement or instrument which is binding on it or any of its
Subsidiaries or to which its (or any of its Subsidiaries’) assets are subject which has or
is likely to have a Material Adverse Effect.

Authorizations and consents
All authorisations, consents, approvals, resolutions, licenses, exemptions, filings, notarizations
or registrations required:
(a)

to enable it to enter into, exercise its rights and comply with its obligations under these
Bond Terms or any other Finance Document to which it is a party; and

(b)

to carry on its business as presently conducted and as contemplated by these Bond
Terms,

have been obtained or effected and are in full force and effect.
7.7

Litigation
No litigation, arbitration or administrative proceedings or investigations of or before any court,
arbitral body or agency which, if adversely determined, is likely to have a Material Adverse
Effect have (to the best of its knowledge and belief) been started or threatened against it or any
of its Subsidiaries.

7.8

Financial Reports
The most recent Financial Reports fairly and accurately represent the assets and liabilities and
financial condition as at their respective dates, and have been prepared in accordance with
GAAP, consistently applied.

7.9

No Material Adverse Effect
Since the date of the most recent Financial Reports, there has been no change in its business,
assets or financial condition that is likely to have a Material Adverse Effect.

7.10

No misleading information
Any factual information provided by it to the Bondholders or the Bond Trustee for the purposes
of the issuance of the Bonds was true and accurate in all material respects as at the date it was
provided or as at the date (if any) at which it is stated.

7.11

No withholdings
The Issuer is not required to make any deduction or withholding from any payment which it
may become obliged to make to the Bond Trustee or the Bondholders under these Bond Terms.
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7.5

7.12

Pari passu ranking
Its payment obligations under these Bond Terms or any other Finance Document to which it is
a party ranks as set out in Clause 2.4 (Status of the Bonds).

7.13

Security

8.

PAYMENTS IN RESPECT OF THE BONDS

8.1

Covenant to pay

8.2
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(a)

The Issuer will unconditionally make available to or to the order of the Bond Trustee
and/or the Paying Agent all amounts due on each Payment Date pursuant to the terms of
these Bond Terms at such times and to such accounts as specified by the Bond Trustee
and/or the Paying Agent in advance of each Payment Date or when other payments are
due and payable pursuant to these Bond Terms.

(b)

All payments to the Bondholders in relation to the Bonds shall be made to each
Bondholder registered as such in the CSD at the Relevant Record Date, by, if no specific
order is made by the Bond Trustee, crediting the relevant amount to the bank account
nominated by such Bondholder in connection with its securities account in the CSD.

(c)

Payment constituting good discharge of the Issuer’s payment obligations to the
Bondholders under these Bond Terms will be deemed to have been made to each
Bondholder once the amount has been credited to the bank holding the bank account
nominated by the Bondholder in connection with its securities account in the CSD. If the
paying bank and the receiving bank are the same, payment shall be deemed to have been
made once the amount has been credited to the bank account nominated by the
Bondholder in question.

(d)

If a Payment Date or a date for other payments to the Bondholders pursuant to the
Finance Documents falls on a day on which either of the relevant CSD settlement system
or the relevant currency settlement system for the Bonds are not open, the payment shall
be made on the first following possible day on which both of the said systems are open,
unless any provision to the contrary have been set out for such payment in the relevant
Finance Document.

Default interest
(a)

Default interest will accrue on any Overdue Amount from and including the Payment
Date on which it was first due to and excluding the date on which the payment is made
at the Interest Rate plus three (3) percentage points per annum.

(b)

Default interest accrued on any Overdue Amount pursuant to this Clause 8.2 (Default
interest) will be added to the Overdue Amount on each Interest Payment Date until the
Overdue Amount and default interest accrued thereon have been repaid in full.

(c)

Upon the occurrence of a Listing Failure Event and for as long as such Listing Failure
Event is continuing, the interest on any principal amount outstanding under these Bonds
Terms will accrue at the Interest Rate plus one (1) percentage point per annum.
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No Security exists over any of the present assets of any Group Company in conflict with these
Bond Terms.

Partial Payments
(a)

(b)

8.4

firstly, towards any outstanding costs, fees, liabilities and expenses of the Bond
Trustee;

(ii)

secondly, towards accrued interest due but unpaid; and

(iii)

thirdly, towards any other outstanding amounts due but unpaid under the Finance
Documents.

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

the Bond Trustee has served a Default Notice in accordance with Clause
14.2 (Acceleration of the Bonds), or

(ii)

as a result of a resolution according to Clause 15 (Bondholders’ decisions).

(a)

The Issuer is responsible for withholding any withholding tax imposed by applicable law
on any payments to be made by it in relation to the Finance Documents.

(b)

The Issuer shall, if any tax is withheld in respect of the Bonds under the Finance
Documents:
(i)

gross up the amount of the payment due from it up to such amount which is
necessary to ensure that the Bondholders or the Bond Trustee, as the case may be,
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;
and

(ii)

at the request of the Bond Trustee, deliver to the Bond Trustee evidence that the
required tax deduction or withholding has been made.

Any public fees levied on the trade of Bonds in the secondary market shall be paid by
the Bondholders, unless otherwise provided by law or regulation, and the Issuer shall not
be responsible for reimbursing any such fees.

Currency
(a)
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(i)

Taxation

(c)

8.5

If the Paying Agent or the Bond Trustee receives a Partial Payment, such Partial Payment
shall, in respect of the Issuer’s debt under the Finance Documents be considered made
for discharge of the debt of the Issuer in the following order of priority:

All amounts payable under the Finance Documents shall be payable in the denomination
of the Bonds set out in Clause 2.1 (Amount, denomination and ISIN of the Bonds). If,
however, the denomination differs from the currency of the bank account connected to
the Bondholder’s account in the CSD, any cash settlement may be exchanged and
credited to this bank account.
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8.3

(b)

8.6

Any specific payment instructions, including foreign exchange bank account details, to
be connected to the Bondholder’s account in the CSD must be provided by the relevant
Bondholder to the Paying Agent (either directly or through its account manager in the
CSD) within 5 Business Days prior to a Payment Date. Depending on any currency
exchange settlement agreements between each Bondholder’s bank and the Paying Agent,
and opening hours of the receiving bank, cash settlement may be delayed, and payment
shall be deemed to have been made once the cash settlement has taken place, provided,
however, that no default interest or other penalty shall accrue for the account of the Issuer
for such delay.

Set-off and counterclaims

9.

INTEREST

9.1

Calculation of interest

9.2

(a)

Each Outstanding Bond will accrue interest at the Interest Rate on the Nominal Amount
for each Interest Period, commencing on and including the first date of the Interest
Period, and ending on but excluding the last date of the Interest Period.

(b)

Any Additional Bond will accrue interest at the Interest Rate on the Nominal Amount
commencing on the first date of the Interest Period in which the Additional Bonds are
issued and thereafter in accordance with Clause 9.1(a) above.

(c)

Interest shall be calculated on the basis of the actual number of days in the Interest Period
in respect of which payment is being made divided by 360 (actual/360-days basis). The
Interest Rate will be reset at each Interest Quotation Day by the Bond Trustee, who will
notify the Issuer and the Paying Agent and, if the Bonds are listed, the Exchange, of the
new Interest Rate and the actual number of calendar days for the next Interest Period.

Payment of interest
Interest shall fall due on each Interest Payment Date for the corresponding preceding Interest
Period and, with respect to accrued interest on the principal amount then due and payable, on
each Repayment Date.

10.

REDEMPTION AND REPURCHASE OF BONDS

10.1

Redemption of Bonds
The Outstanding Bonds will mature in full on the Maturity Date and shall be redeemed by the
Issuer on the Maturity Date at a price equal to 100 per cent. of the Nominal Amount plus
accrued interest on the redeemed amount.

10.2

Voluntary early redemption - Call Option
(a)

The Issuer may redeem, in whole or in parts, the Outstanding Bonds (the “Call Option”)
on any Business Day from and including:
(i)
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the Issue Date to, but not including, the First Call Date at a price equal to the Make
Whole Amount;
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The Issuer may not apply or perform any counterclaims or set-off against any payment
obligations pursuant to these Bond Terms or any other Finance Document.

10.3
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the First Call Date to, but not including, the Interest Payment Date falling 24
months after the Issue Date at a price equal to 104.00 per cent. of the Nominal
Amount for each redeemed Bond (the "First Call Price");

(iii)

the Interest Payment Date falling 24 months after the Issue Date to, but not
including, the Interest Payment Date falling 30 months after the Issue Date at a
price equal to 102.65 per cent. of the Nominal Amount for each redeemed Bond;
and

(iv)

the Interest Payment Date falling 30 months after the Issue Date to, but not
including, the Interest Payment Date falling 33 months after the Issue Date at a
price equal to101.33 per cent. of the Nominal Amount for each redeemed Bond;
and

(v)

the Interest Payment Date falling 33 months after the Issue Date to, but not
including, the Maturity Date at a price equal to price equal to 100.50 per cent. of
the Nominal Amount for each redeemed Bond.

(b)

Any redemption of Bonds pursuant to Clause 10.2(a) above shall be determined based
upon the redemption prices applicable on the Call Option Repayment Date.

(c)

The Call Option may be exercised by the Issuer by written notice to the Bond Trustee at
least (ten 10) Business Days, but no more than twenty (20) Business Days, prior to the
proposed Call Option Repayment Date. Such notice sent by the Issuer is irrevocable and
shall specify the Call Option Repayment Date. Unless the Make Whole Amount is set
out in the written notice where the Issuer exercises the Call Option, the Issuer shall
calculate the Make Whole Amount and provide such calculation by written notice to the
Bond Trustee as soon as possible and at the latest within three (3) Business Days from
the date of the notice.

(d)

Any Call Option exercised in part will be used for pro rata payment to the Bondholders
in accordance with the applicable regulations of the CSD.

(e)

Any notice in respect of redemptions of Bonds may, at the Issuer’s discretion, be subject
to the satisfaction of one or more conditions precedent however so that any and all such
conditions precedent must be fulfilled no later than three (3) Business Days prior to the
Call Option Repayment Date or otherwise the call notice shall be null and void.

Mandatory repurchase due to a Put Option Event
(a)

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

(b)

The Put Option must be exercised within thirty (30) calendar days after the Issuer has
given notice to the Bond Trustee and the Bondholders that a Put Option Event has
occurred pursuant to Clause 12.3 (Put Option Event). Once notified, the Bondholders’
right to exercise the Put Option is irrevocable and will not be affected by any subsequent
events related to the Issuer.
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(ii)

Each Bondholder may exercise its Put Option by written notice to its account manager
for the CSD, who will notify the Paying Agent of the exercise of the Put Option. The Put
Option Repayment Date will be the fifth (5th) Business Day after the end of the thirty
(30) calendar days’ exercise period referred to in paragraph (b) above. However, the
settlement of the Put Option will be based on each Bondholders holding of Bonds at the
Put Option Repayment Date.

(d)

If Bonds representing more than ninety (90) per cent. of the Outstanding Bonds have
been repurchased pursuant to this Clause 10.3 (Mandatory repurchase due to a Put
Option Event), the Issuer is entitled to repurchase all the remaining Outstanding Bonds
at the price stated in paragraph (a) above by notifying the remaining Bondholders of its
intention to do so no later than twenty (20) calendar days after the Put Option Repayment
Date. The notice sent by the Issuer is irrevocable and shall specify the Call Option
Repayment Date. Such prepayment will occur at the earliest on the fifteenth (15th)
calendar day following the date of such notice.

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

11.

PURCHASE AND TRANSFER OF BONDS

11.1

Issuer’s purchase of Bonds
The Issuer may at all times purchase and hold Bonds and such Bonds may be retained, or sold
or cancelled in the Issuer’s sole discretion (including with respect to Bonds purchased pursuant
to Clause 10.3 (Mandatory repurchase due to a Put Option Event)).

11.2

12.

26

Restrictions
(a)

Certain purchase or selling restrictions may apply to Bondholders under applicable local
laws and regulations from time to time. Neither the Issuer nor the Bond Trustee shall be
responsible to ensure compliance with such laws and regulations and each Bondholder
is responsible for ensuring compliance with the relevant laws and regulations at its own
cost and expense.

(b)

A Bondholder who has purchased Bonds in breach of applicable restrictions may,
notwithstanding such breach, benefit from the rights attached to the Bonds pursuant to
these Bond Terms (including, but not limited to, voting rights), provided that the Issuer
shall not incur any additional liability by complying with its obligations to such
Bondholder.

INFORMATION UNDERTAKINGS
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10.4

(c)

12.2

12.3

Financial Reports
(a)

The Issuer shall, without being requested to do so, prepare Annual Financial Statements
for itself and ensure that OpCo prepares Annual Financial Statements in the English
language and make such Annual Financial Statements available on its website
(alternatively on www.stamdata.com) as soon as they become available, and not later
than four (4) months after the end of each financial year.

(b)

The Issuer shall, without being requested to do so, prepare Interim Accounts for itself
and ensure that OpCo prepares Interim Accounts in the English language and make such
Interim Accounts available on its website (alternatively on www.stamdata.com) as soon
as they become available, and not later than two (2) months after each interim period.
The Issuer shall report the interim financial statements on a semi-annual basis during the
financial year 2020, and on a quarterly basis from and including the financial year 2021.

Requirements as to Financial Reports
(a)

The Issuer shall supply to the Bond Trustee, in connection with the publication of its
Financial Reports pursuant to Clause 12.1 (Financial Reports), a Compliance Certificate
with a copy of the Financial Reports attached thereto. The Compliance Certificate shall
be duly signed by the chief executive officer or the chief financial officer of the Issuer,
certifying inter alia that the Financial Reports are fairly representing its financial
condition as at the date of those financial statements and setting out (in reasonable detail)
computations evidencing compliance with Clause 13.20 (Financial Covenants) as at
such date.

(b)

In addition to the Compliance Certificate to be provided by the Issuer in connection with
the publication of its Financial Reports pursuant to Clause 12.1 (Financial Reports), the
Issuer shall in connection with any event whereby compliance with the Incurrence Test
is required provide to the Bond Trustee a Compliance Certificate which shall contain
(among other) figures and calculations evidencing (in reasonable detail) compliance with
the relevant Incurrence Test.

(c)

The Issuer shall procure that the Financial Reports delivered pursuant to Clause 12.1
(Financial Reports) are prepared using GAAP consistently applied.

Put Option Event
The Issuer shall inform the Bond Trustee in writing as soon as possible after becoming aware
that a Put Option Event has occurred.

12.4

Listing Failure Event
The Issuer shall promptly inform the Bond Trustee in writing if a Listing Failure Event has
occurred. However, no Event of Default shall occur if the Issuer fails (i) to list the Bonds in
accordance with Clause 4 (Admission to listing) or (ii) to inform of such Listing Failure Event,
only default interest in accordance with Clause 8.2 paragraph (c) will accrue as long as such
Listing Failure Event is continuing.

12.5

Information: Miscellaneous
The Issuer shall:
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12.1

promptly inform the Bond Trustee in writing of any Event of Default or any event or
circumstance which the Issuer understands or could reasonably be expected to
understand may lead to an Event of Default and the steps, if any, being taken to remedy
it;

(b)

at the request of the Bond Trustee, report the balance of the Issuer’s Bonds (to the best
of its knowledge, having made due and appropriate enquiries);

(c)

send the Bond Trustee copies of any statutory notifications of the Issuer, including but
not limited to in connection with mergers, de-mergers and reduction of the Issuer’s share
capital or equity;

(d)

if the Bonds are listed on an Exchange, send a copy to the Bond Trustee of its notices to
the Exchange;

(e)

if the Issuer and/or the Bonds are rated, inform the Bond Trustee of its and/or the rating
of the Bonds, and any changes to such rating;

(f)

inform the Bond Trustee of changes in the registration of the Bonds in the CSD; and

(g)

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

GENERAL AND FINANCIAL UNDERTAKINGS
During the term of the Bonds the Issuer undertakes to (and shall, where applicable, procure
that the other Group Companies will) comply with the undertakings set forth in this Clause 13
(General and financial Undertakings).

13.1

Authorisations
The Issuer shall, and shall procure that each other Group Company will, in all material respects
obtain, maintain and comply with the terms of any authorisation, approval, license and consent
required for the conduct of its business as carried out from time to time if a failure to do so
would have Material Adverse Effect.

13.2

Compliance with laws
The Issuer shall, and shall ensure that all other Group Companies will, carry on its business in
accordance with acknowledged, careful and sound practices and comply in all respects with all
laws and regulations it or they may be subject to from time to time. Breach of these obligations
shall be regarded as non-compliance only if such breach would have a Material Adverse Effect.

13.3

Continuation of business
The Issuer shall not cease to carry on its business, and the Issuer shall ensure that no other
Group Company shall cease to carry on its business if it would have a Material Adverse Effect.
The Issuer shall procure that no material change is made to the general nature of the business
from that carried on by the Group at the Issue Date or as contemplated by the Bond Terms if it
would have a Material Adverse Effect.

13.4
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Corporate status
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13.

(a)

The Issuer shall not change its type of organization or jurisdiction of incorporation.
13.5

Mergers and de-mergers
The Issuer shall not, and shall procure that no other Group Company will, carry out:
(a)

any merger or other business combination or corporate reorganisation involving the
consolidation of assets and obligations of the Issuer or any other Group Company with
any other person other than with a Group Company; or

(b)

any demerger or other corporate reorganisation involving the split of the relevant Group
Company into two or more separate companies or entities,

13.6

13.7

13.8

Financial Indebtedness
(a)

Except as permitted under paragraph (b) below, the Issuer shall not incur any additional
Financial Indebtedness or maintain or prolong any existing Financial Indebtedness.

(b)

Paragraph (a) above shall not prohibit the Issuer to incur, maintain or prolong any
Permitted Financial Indebtedness.

Negative pledge
(a)

Except as permitted under paragraph (b) below, the Issuer shall not create or allow to
subsist, retain, provide, prolong or renew any Security over any of its assets (whether
present or future).

(b)

Paragraph (a) above does not apply to any Permitted Security.

Insurances
The Issuer shall, and shall procure that each other Group Company, will maintain with
financially sound and reputable insurance companies, funds or underwriters, or otherwise
receive the benefit of adequate insurance or captive arrangements with respect to its assets,
equipment and business against such liabilities, casualties and contingencies and of such types
and in such amounts as would normally be maintained by owners and/or operators owning
similar assets to those owned by the relevant Group Company, in accordance with sound
industry practice.

13.9

Financial support
The Issuer shall not grant any loans, guarantees or other financial assistance (“Financial
Support”) to or for the benefit of any third party not being a Group Company, other than: (a)
Financial Support in relation to any Permitted Financial Indebtedness and (b) Financial Support
in relation to any Permitted Security.

13.10

Disposal of asset or business
The Issuer shall not, and shall ensure that no other Group Company will, sell or otherwise
dispose of all or a substantial part of its assets or operations to a person not being a member of
the Group, unless:
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if such merger, demerger, combination or reorganisation would have a Material Adverse
Effect.

13.11

(a)

the transaction is carried out at a fair market value, on terms and conditions customary
for such transactions; and

(b)

such transaction does not have a Material Adverse Effect.

Related party transactions
Without limiting Clause 13.2 (Compliance with laws), the Issuer shall not, and shall ensure that
no other Group Company shall, enter into any transaction with any person except on arm’s
length terms and at a fair market value.

13.12

Distribution

(a)

NOK 10,000,000; or

(b)

NOK 20,000,000, if the Incurrence Test is met tested pro forma immediately after the
making of such Distribution,

for each financial year.
13.13

Group Companies’ distributions
The Issuer shall procure that no Group Company creates any contractual obligation or Security
restricting the right of any Group Company to pay dividends or make other Distributions to its
shareholders, if the creation of such contractual obligation is likely to prevent the Issuer from
complying with any of its obligations under these Bond Terms.

13.14

Hedging policy
The Issuer shall not, and shall ensure that no Group Company shall, enter into hedging
arrangements for speculative purposes or outside the ordinary course of business.

13.15

Control of the Company and OpCo
The Issuer shall ensure that that:
(a)

it controls more than fifty (50) per cent. of the voting rights of the Company;

(b)

it owns more than fifty (50) per cent. of the shares of the Company;

(c)

all of the Issuer’s shares and voting rights in the Company are held directly by the Issuer;
and

(d)

the Company owns and controls (directly) more than ninety (90) per cent. of the share
and voting rights in OpCo.

Notwithstanding the forgoing, paragraph (b) above shall only apply in the event of a sale of the
Issuer’s shares in the Company, and shall not apply in the event of an equity issue by the
Company resulting in a dilution of the Issuer’s ownership in the Company below fifty (50) per
cent. of the shares.
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The Issuer shall not make, pay or declare any Distribution, whether in cash or in kind, higher
than:

13.16

Subordinated Loans
The Issuer and no other Group Company shall (i) not make any payment or discharge of any
principal or interest under any Subordinated Loan, (ii) not propose or consent to any
amendment of terms of any Subordinated Loan, and (iii) ensure that any Subordinated Loan
remains fully subordinated to the Bonds.

13.17

Pari passu ranking
The Issuer shall ensure that its obligations under the Bond Terms and under any other Finance
Document shall at all times rank at least pari passu with other senior debt obligations of the
Issuer, except for obligations which are mandatorily preferred by law, and rank ahead of
subordinated capital.
Holding Company
The Issuer shall not, and the Issuer shall procure that the Company shall not, trade, carry on
any business, incur any liabilities or own any material assets, except for:

13.19

(a)

provision of administrative services to the Group Companies of a type customarily
provided by a holding company (excluding any treasury services);

(b)

the taking of any administrative actions necessary to maintain its existence;

(c)

any liabilities under the Finance Documents;

(d)

(in relation to the Issuer) direct ownership of the shares and voting rights in the
Company, and (in relation to the Company) direct ownership of the shares in OpCo and
Klub Bulk;

(e)

any intercompany loans granted to or incurred from a Group Company;

(f)

any liabilities arising under any Subordinated Loan;

(g)

ownership of credit balances in any bank accounts; and

(h)

ownership of cash and cash equivalent investments.

Incurrence Test
The Incurrence Test is met if Net Bond Debt to Adjusted Book Equity is less than 1.75x.

13.20

Financial Covenants
(a)

The Issuer shall ensure that OpCO maintains an Equity Ratio equal to or higher than
thirty five (35) per cent.

(b)

The Issuer shall at all times maintain a minimum Liquidity of no less than NOK
50,000,000.

Compliance with the Financial Covenants shall be tested as set out under Clause 12.1
(Financial Reports) above, and shall be certified by a Compliance Certificate delivered
pursuant to Clause 12.2 (Requirements as to Financial Reports).
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13.18

14.

EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS

14.1

Events of Default
Each of the events or circumstances set out in this Clause 14.1 shall constitute an Event of
Default:
(a)

Non-payment

(b)

(i)

its failure to pay is caused by administrative or technical error in payment systems
or the CSD and payment is made within 5 Business Days following the original
due date; or

(ii)

in the discretion of the Bond Trustee, the Issuer has substantiated that it is likely
that such payment will be made in full within 5 Business Days following the
original due date.

Breach of other obligations
The Issuer does not comply with any provision of the Finance Documents other than set
out under paragraph (a) (Non-payment) above, unless such failure is capable of being
remedied and is remedied within twenty (20) Business Days after the earlier of the
Issuer’s actual knowledge thereof, or notice thereof is given to the Issuer by the Bond
Trustee

(c)

Misrepresentation
Any representation, warranty or statement (including statements in Compliance
Certificates) made under or in connection with any Finance Documents is or proves to
have been incorrect, inaccurate or misleading in any material respect when made or
deemed to have been made, unless the circumstances giving rise to the misrepresentation
are capable of remedy and are remedied within twenty (20) Business Days of the earlier
of the Bond Trustee giving notice to the Issuer or the Issuer becoming aware of such
misrepresentation.

(d)

Cross default
If for any Group Company:
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(i)

any Financial Indebtedness is not paid when due nor within any applicable grace
period; or

(ii)

any Financial Indebtedness is declared to be or otherwise becomes due and
payable prior to its specified maturity as a result of an event of default (however
described); or

(iii)

any commitment for any Financial Indebtedness is cancelled or suspended by a
creditor as a result of an event of default (however described), or
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The Issuer fails to pay any amount payable by it under the Finance Documents when
such amount is due for payment, unless:

(iv)

any creditor becomes entitled to declare any Financial Indebtedness due and
payable prior to its specified maturity as a result of an event of default (however
described),

provided however that the aggregate amount of such Financial Indebtedness or
commitment for Financial Indebtedness falling within paragraphs (i) to (iv) above
exceeds a total of NOK 10,000,000 (or the equivalent thereof in any other currency).
(e)

Insolvency and insolvency proceedings

(i)

is Insolvent; or

(ii)

is object of any corporate action or any legal proceedings is taken in relation to:
(A)

the suspension of payments, a moratorium of any indebtedness, windingup, dissolution, administration or reorganisation (by way of voluntary
arrangement, scheme of arrangement or otherwise) other than a solvent
liquidation or reorganization; or

(B)

a composition, compromise, assignment or arrangement with any
creditor which may materially impair its ability to perform its obligations
under these Bond Terms; or

(C)

the appointment of a liquidator (other than in respect of a solvent
liquidation), receiver, administrative receiver, administrator, compulsory
manager or other similar officer of any of its assets; or

(D)

enforcement of any Security over any of its or their assets having an
aggregate value exceeding the threshold amount set out in paragraph 14.1
(d) (Cross default) above; or

(E)

for (A) - (D) above, any analogous procedure or step is taken in any
jurisdiction in respect of any such company,

however this shall not apply to any petition which is frivolous or vexatious and
is discharged, stayed or dismissed within twenty (20) Business Days
of
commencement.
(f)

Creditor’s process

Any expropriation, attachment, sequestration, distress or execution affects any asset or assets
of the Issuer having an aggregate value exceeding the threshold amount set out in paragraph
14.1 (d) (Cross default) above and is not discharged within twenty (20) Business Days .
(g)

Unlawfulness

It is or becomes unlawful for the Issuer to perform or comply with any of its obligations under
the Finance Documents to the extent this may materially impair:
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The Issuer:

14.2

(i)

the ability of the Issuer to perform its obligations under these Bond Terms; or

(ii)

the ability of the Bond Trustee to exercise any material right or power vested to it
under the Finance Documents.

Acceleration of the Bonds

14.3

(a)

declare that the Outstanding Bonds, together with accrued interest and all other amounts
accrued or outstanding under the Finance Documents be immediately due and payable,
at which time they shall become immediately due and payable; and/or

(b)

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

Bondholders’ instructions
The Bond Trustee shall serve a Default Notice pursuant to Clause 14.2 (Acceleration of the
Bonds) if:

14.4

(a)

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

(b)

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

Calculation of claim
The claim derived from the Outstanding Bonds due for payment as a result of the serving of a
Default Notice will be calculated at the call prices set out in Clause 10.2 (Voluntary early
redemption – Call Option). Each claim will be calculated at the call price applicable at the date
when such Event of Default first occurred.

15.

BONDHOLDERS’ DECISIONS

15.1

Authority of the Bondholders’ Meeting
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(a)

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

(b)

The Bondholders’ Meeting cannot resolve that any overdue payment of any instalment
shall be reduced unless there is a pro rata reduction of the principal that has not fallen
due, but may resolve that accrued interest (whether overdue or not) shall be reduced
without a corresponding reduction of principal.
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If an Event of Default has occurred and is continuing, the Bond Trustee may, in its discretion
in order to protect the interests of the Bondholders, or upon instruction received from the
Bondholders pursuant to Clause 14.3 (Bondholders’ instructions) below, by serving a Default
Notice:

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

(d)

Subject to the power of the Bond Trustee to take certain action as set out in Clause 16.1
(Power to represent the Bondholders), if a resolution by, or an approval of, the
Bondholders is required, such resolution may be passed at a Bondholders’ Meeting.
Resolutions passed at any Bondholders’ Meeting will be binding upon all Bondholders.

(e)

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

(f)

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

(g)

Save for any amendments or waivers which can be made without resolution pursuant to
Clause 17.1 (Procedure for amendments and waivers) paragraph (a), section (i) and (ii),
a majority of at least 2/3 of the Voting Bonds represented at the Bondholders’ Meeting
is required for approval of any waiver or amendment of these Bond Terms.

Procedure for arranging a Bondholders’ Meeting
(a)

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

the Issuer;

(ii)

Bondholders representing at least 1/10 of the Voting Bonds;

(iii)

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

(iv)

the Bond Trustee.

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

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

(c)

Summons to a Bondholders’ Meeting must be sent no later than (ten 10) Business Days
prior to the proposed date of the Bondholders’ Meeting. The Summons shall be sent to
all Bondholders registered in the CSD at the time the Summons is sent from the CSD. If
the Bonds are listed, the Issuer shall ensure that the Summons is published in accordance
with the applicable regulations of the Exchange. The Summons shall also be published
on the website of the Bond Trustee (alternatively by press release or other relevant
information platform).
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15.2

(c)
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Any Summons for a Bondholders’ Meeting must clearly state the agenda for the
Bondholders’ Meeting and the matters to be resolved. The Bond Trustee may include
additional agenda items to those requested by the person calling for the Bondholders’
Meeting in the Summons. If the Summons contains proposed amendments to these Bond
Terms, a description of the proposed amendments must be set out in the Summons.

(e)

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

(f)

By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from acquiring
or dispose of Bonds during the period from the date of the Summons until the date of the
Bondholders’ Meeting, unless the acquisition of Bonds is made by the Issuer pursuant
to Clause 10 (Redemption and Repurchase of Bonds).

(g)

A Bondholders’ Meeting may be held on premises selected by the Bond Trustee, or if
paragraph (b) above applies, by the person convening the Bondholders’ Meeting
(however to be held in the capital of the Relevant Jurisdiction). The Bondholders’
Meeting will be opened and, unless otherwise decided by the Bondholders’ Meeting,
chaired by the Bond Trustee. If the Bond Trustee is not present, the Bondholders’
Meeting will be opened by a Bondholder and be chaired by a representative elected by
the Bondholders’ Meeting (the Bond Trustee or such other representative, the
“Chairperson”).

(h)

Each Bondholder, the Bond Trustee and, if the Bonds are listed, representatives of the
Exchange, or any person or persons acting under a power of attorney for a Bondholder,
shall have the right to attend the Bondholders’ Meeting (each a “Representative”). The
Chairperson may grant access to the meeting to other persons not being Representatives,
unless the Bondholders’ Meeting decides otherwise. In addition, each Representative has
the right to be accompanied by an advisor. In case of dispute or doubt with regard to
whether a person is a Representative or entitled to vote, the Chairperson will decide who
may attend the Bondholders’ Meeting and exercise voting rights.

(i)

Representatives of the Issuer have the right to attend the Bondholders’ Meeting. The
Bondholders Meeting may resolve to exclude the Issuer’s representatives and/or any
person holding only Issuer’s Bonds (or any representative of such person) from
participating in the meeting at certain times, however, the Issuer’s representative and
any such other person shall have the right to be present during the voting.

(j)

Minutes of the Bondholders’ Meeting must be recorded by, or by someone acting at the
instruction of, the Chairperson. The minutes must state the number of Voting Bonds
represented at the Bondholders’ Meeting, the resolutions passed at the meeting, and the
results of the vote on the matters to be decided at the Bondholders’ Meeting. The minutes
shall be signed by the Chairperson and at least one other person. The minutes will be
deposited with the Bond Trustee who shall make available a copy to the Bondholders
and the Issuer upon request.
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(d)

15.4
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The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are
notified of resolutions passed at the Bondholders’ Meeting and that the resolutions are
published on the website of the Bond Trustee (or other relevant electronically platform
or press release).

(l)

The Issuer shall bear the costs and expenses incurred in connection with convening a
Bondholders’ Meeting regardless of who has convened the Bondholders’ Meeting,
including any reasonable costs and fees incurred by the Bond Trustee.

Voting rules
(a)

Each Bondholder (or person acting for a Bondholder under a power of attorney) may
cast one vote for each Voting Bond owned on the Relevant Record Date, ref. Clause 3.3
(Bondholders’ rights). The Chairperson may, in its sole discretion, decide on accepted
evidence of ownership of Voting Bonds.

(b)

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

(c)

For the purposes of this Clause 15 (Bondholders’ decisions), a Bondholder that has a
Bond registered in the name of a nominee will, in accordance with Clause 3.3
(Bondholders’ rights), be deemed to be the owner of the Bond rather than the nominee.
No vote may be cast by any nominee if the Bondholder has presented relevant evidence
to the Bond Trustee pursuant to Clause 3.3 (Bondholders’ rights) stating that it is the
owner of the Bonds voted for. If the Bondholder has voted directly for any of its nominee
registered Bonds, the Bondholder’s votes shall take precedence over votes submitted by
the nominee for the same Bonds.

(d)

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

Repeated Bondholders’ Meeting
(a)

Even if the necessary quorum set out in paragraph (d) of Clause 15.1 (Authority of the
Bondholders’ Meeting) is not achieved, the Bondholders’ Meeting shall be held and
voting completed for the purpose of recording the voting results in the minutes of the
Bondholders’ Meeting. The Bond Trustee or the person who convened the initial
Bondholders’ Meeting may, within ten (10) Business Days of that Bondholders’
Meeting, convene a repeated meeting with the same agenda as the first meeting.

(b)

The provisions and procedures regarding Bondholders’ Meetings as set out in Clause
15.1 (Authority of the Bondholders’ Meeting), Clause 15.2 (Procedure for arranging a
Bondholders’ Meeting) and Clause 15.3 (Voting rules) shall apply mutatis mutandis to a
repeated Bondholders’ Meeting, with the exception that the quorum requirements set out
in paragraph (d) of Clause 15.1 (Authority of the Bondholders’ Meeting) shall not apply
to a repeated Bondholders’ Meeting. A Summons for a repeated Bondholders’ Meeting
shall also contain the voting results obtained in the initial Bondholders’ Meeting.
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15.3

(k)

(c)

Written Resolutions
(a)

Subject to these Bond Terms, anything which may be resolved by the Bondholders in a
Bondholders’ Meeting pursuant to Clause 15.1 (Authority of the Bondholders’ Meeting)
may also be resolved by way of a Written Resolution. A Written Resolution passed with
the relevant majority is as valid as if it had been passed by the Bondholders in a
Bondholders’ Meeting, and any reference in any Finance Document to a Bondholders’
Meeting shall be construed accordingly.

(b)

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

(c)

The Summons for the Written Resolution shall be sent to the Bondholders registered in
the CSD at the time the Summons is sent from the CSD and published at the Bond
Trustee’s web site, or other relevant electronic platform or via press release.

(d)

The provisions set out in Clause 15.1 (Authority of the Bondholders’ Meeting), 15.2
(Procedure for arranging a Bondholder’s Meeting), Clause 15.3 (Voting Rules) and
Clause 15.4 (Repeated Bondholders’ Meeting) shall apply mutatis mutandis to a Written
Resolution, except that:
(i)

the provisions set out in paragraphs (g), (h) and (i) of Clause 15.2 (Procedure for
arranging Bondholders Meetings); or

(ii)

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

shall not apply to a Written Resolution.
(e)
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The Summons for a Written Resolution shall include:
(i)

instructions as to how to vote to each separate item in the Summons (including
instructions as to how voting can be done electronically if relevant); and

(ii)

the time limit within which the Bond Trustee must have received all votes
necessary in order for the Written Resolution to be passed with the requisite
majority (the “Voting Period”), which shall be at least (ten 10) Business Days but
not more than 15 Business Days from the date of the Summons.
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15.5

A repeated Bondholders’ Meeting may only be convened once for each original
Bondholders’ Meeting. A repeated Bondholders’ Meeting may be convened pursuant to
the procedures of a Written Resolution in accordance with Clause 15.5 (Written
Resolutions), even if the initial meeting was held pursuant to the procedures of a
Bondholders’ Meeting in accordance with Clause 15.2 (Procedure for arranging a
Bondholders’ Meeting) and vice versa.

Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record
Date, or the beneficial owner thereof having presented relevant evidence to the Bond
Trustee pursuant to Clause 3.3 (Bondholders’ rights), will be counted in the Written
Resolution.

(g)

A Written Resolution is passed when the requisite majority set out in paragraph (e) or
paragraph (f) of Clause 15.1 (Authority of Bondholders’ Meeting) has been obtained,
based on a quorum of the total number of Voting Bonds, even if the Voting Period has
not yet expired. A Written Resolution will also be resolved if the sufficient numbers of
negative votes are received prior to the expiry of the Voting Period.

(h)

The effective date of a Written Resolution passed prior to the expiry of the Voting Period
is the date when the resolution is approved by the last Bondholder that results in the
necessary voting majority being obtained.

(i)

If no resolution is passed prior to the expiry of the Voting Period, the number of votes
shall be calculated at the close of business on the last day of the Voting Period, and a
decision will be made based on the quorum and majority requirements set out in
paragraphs (e) to (g) of Clause 15.1 (Authority of Bondholders’ Meeting).

16.

THE BOND TRUSTEE

16.1

Power to represent the Bondholders

16.2
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(a)

The Bond Trustee has power and authority to act on behalf of, and/or represent, the
Bondholders in all matters, including but not limited to taking any legal or other action,
including enforcement of these Bond Terms, and the commencement of bankruptcy or
other insolvency proceedings against the Issuer, or others.

(b)

The Issuer shall promptly upon request provide the Bond Trustee with any such
documents, information and other assistance (in form and substance satisfactory to the
Bond Trustee), that the Bond Trustee deems necessary for the purpose of exercising its
and the Bondholders’ rights and/or carrying out its duties under the Finance Documents.

The duties and authority of the Bond Trustee
(a)

The Bond Trustee shall represent the Bondholders in accordance with the Finance
Documents, including, inter alia, by following up on the delivery of any Compliance
Certificates and such other documents which the Issuer is obliged to disclose or deliver
to the Bond Trustee pursuant to the Finance Documents and, when relevant, in relation
to accelerating and enforcing the Bonds on behalf of the Bondholders.

(b)

The Bond Trustee is not obligated to assess or monitor the financial condition of the
Issuer unless to the extent expressly set out in these Bond Terms, or to take any steps to
ascertain whether any Event of Default has occurred. Until it has actual knowledge to
the contrary, the Bond Trustee is entitled to assume that no Event of Default has
occurred. The Bond Trustee is not responsible for the valid execution or enforceability
of the Finance Documents, or for any discrepancy between the indicative terms and
conditions described in any marketing material presented to the Bondholders prior to
issuance of the Bonds and the provisions of these Bond Terms.
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(f)

The Bond Trustee is entitled to take such steps that it, in its sole discretion, considers
necessary or advisable to protect the rights of the Bondholders in all matters pursuant to
the terms of the Finance Documents. The Bond Trustee may submit any instructions
received by it from the Bondholders to a Bondholders’ Meeting before the Bond Trustee
takes any action pursuant to the instruction.

(d)

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

(e)

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

(f)

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

(g)

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

(h)

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

complying with instructions of the Bondholders; or

(ii)

taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the
relevant Bondholders pursuant to paragraphs (e) and (g) of Clause 16.4 (Expenses,
liability and indemnity), the Bond Trustee may refrain from acting in accordance with
such instructions, or refrain from taking such action, until it has received such funding
or indemnities (or adequate security has been provided therefore) as it may reasonably
require.

16.3

(i)

The Bond Trustee shall give a notice to the Bondholders before it ceases to perform its
obligations under the Finance Documents by reason of the non-payment by the Issuer of
any fee or indemnity due to the Bond Trustee under the Finance Documents.

(j)

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

Equality and conflicts of interest
(a)
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The Bond Trustee shall not make decisions which will give certain Bondholders an
unreasonable advantage at the expense of other Bondholders. The Bond Trustee shall,
when acting pursuant to the Finance Documents, act with regard only to the interests of
the Bondholders and shall not be required to have regard to the interests or to act upon
or comply with any direction or request of any other person, other than as explicitly
stated in the Finance Documents.
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(c)

(b)
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Expenses, liability and indemnity
(a)

The Bond Trustee will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance Document,
unless directly caused by its gross negligence or wilful misconduct. The Bond Trustee
shall not be responsible for any indirect or consequential loss. Irrespective of the
foregoing, the Bond Trustee shall have no liability to the Bondholders for damage caused
by the Bond Trustee acting in accordance with instructions given by the Bondholders in
accordance with these Bond Terms.

(b)

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

(c)

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

(d)

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

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

(ii)

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

(e)

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

(f)

The Issuer shall cover all costs and expenses incurred by the Bond Trustee in connection
with it fulfilling its obligations under the Finance Documents. The Bond Trustee is
entitled to fees for its work and to be indemnified for costs, losses and liabilities on the
terms set out in the Finance Documents. The Bond Trustee’s obligations under the
Finance Documents are conditioned upon the due payment of such fees and
indemnifications. The fees of the Bond Trustee will be further set out in the Bond Trustee
Fee Agreement.
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16.4

The Bond Trustee may act as agent, trustee, representative and/or security agent for
several bond issues relating to the Issuer notwithstanding potential conflicts of interest.
The Bond Trustee is entitled to delegate its duties to other professional parties.
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The Issuer shall on demand by the Bond Trustee pay all costs incurred for external
experts engaged after the occurrence of an Event of Default, or for the purpose of
investigating or considering (i) an event or circumstance which the Bond Trustee
reasonably believes is or may lead to an Event of Default or (ii) a matter relating to the
Issuer or any of the Finance Documents which the Bond Trustee reasonably believes
may constitute or lead to a breach of any of the Finance Documents or otherwise be
detrimental to the interests of the Bondholders under the Finance Documents.

(h)

Fees, costs and expenses payable to the Bond Trustee which are not reimbursed in any
other way due to an Event of Default, the Issuer being Insolvent or similar circumstances
pertaining to the Issuer, may be covered by making an equal reduction in the proceeds
to the Bondholders hereunder of any costs and expenses incurred by the Bond Trustee
or the Security Agent in connection therewith. The Bond Trustee may withhold funds
from any escrow account (or similar arrangement) or from other funds received from the
Issuer or any other person, irrespective of such funds being subject to Transaction
Security, and to set-off and cover any such costs and expenses from those funds.

(i)

As a condition to effecting any instruction from the Bondholders (including, but not
limited to, instructions set out in Clause 14.3 (Bondholders’ instructions) or Clause 15.2
(Procedure for arranging a Bondholders’ Meeting)), the Bond Trustee may require
satisfactory Security, guarantees and/or indemnities for any possible liability and
anticipated costs and expenses from those Bondholders who have given that instruction
and/or who voted in favour of the decision to instruct the Bond Trustee.

Replacement of the Bond Trustee
(a)

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

(b)

The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in
which case a successor Bond Trustee shall be elected pursuant to this Clause 16.5
(Replacement of the Bond Trustee), initiated by the retiring Bond Trustee.

(c)

If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have resigned
and a successor Bond Trustee shall be appointed in accordance with this Clause 16.5
(Replacement of the Bond Trustee). The Issuer may appoint a temporary Bond Trustee
until a new Bond Trustee is elected in accordance with paragraph (a) above.

(d)

The change of Bond Trustee shall only take effect upon execution of all necessary
actions to effectively substitute the retiring Bond Trustee, and the retiring Bond Trustee
undertakes to co-operate in all reasonable manners without delay to such effect. The
retiring Bond Trustee shall be discharged from any further obligation in respect of the
Finance Documents from the change takes effect, but shall remain liable under the
Finance Documents in respect of any action which it took or failed to take whilst acting
as Bond Trustee. The retiring Bond Trustee remains entitled to any benefits and any
unpaid fees or expenses under the Finance Documents before the change has taken place.
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16.5

(g)

(e)

Security Agent
(a)

The Bond Trustee is appointed to act as Security Agent for the Bonds, unless any other
person is appointed. The main functions of the Security Agent may include holding
Transaction Security on behalf of the Secured Parties and monitoring compliance by the
Issuer and other relevant parties of their respective obligations under the Transaction
Security Documents with respect to the Transaction Security on the basis of information
made available to it pursuant to the Finance Documents.

(b)

The Bond Trustee shall, when acting as Security Agent for the Bonds, at all times
maintain and keep all certificates and other documents received by it, that are bearers of
right relating to the Transaction Security in safe custody on behalf of the Bondholders.
The Bond Trustee shall not be responsible for or required to insure against any loss
incurred in connection with such safe custody.

(c)

Before the appointment of a Security Agent other than the Bond Trustee, the Issuer shall
be given the opportunity to state its views on the proposed Security Agent, but the final
decision as to appointment shall lie exclusively with the Bond Trustee.

(d)

The functions, rights and obligations of the Security Agent may be determined by a
Security Agent Agreement to be entered into between the Bond Trustee and the Security
Agent, which the Bond Trustee shall have the right to require the Issuer and any other
party to a Finance Document to sign as a party, or, at the discretion of the Bond Trustee,
to acknowledge. The Bond Trustee shall at all times retain the right to instruct the
Security Agent in all matters, whether or not a separate Security Agent Agreement has
been entered into.

(e)

The provisions set out in Clause 16.4 (Expenses, liability and indemnity) shall apply
mutatis mutandis to any expenses and liabilities of the Security Agent in connection with
the Finance Documents.

17.

AMENDMENTS AND WAIVERS

17.1

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

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

(ii)

such amendment or waiver is required by applicable law, a court ruling or a
decision by a relevant authority; or
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16.6

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

(iii)

(b)

Any changes to these Bond Terms necessary or appropriate in connection with the
appointment of a Security Agent other than the Bond Trustee shall be documented in an
amendment to these Bond Terms, signed by the Bond Trustee (in its discretion). If so
desired by the Bond Trustee, any or all of the Transaction Security Documents shall be
amended, assigned or re-issued, so that the Security Agent is the holder of the relevant
Security (on behalf of the Bondholders). The costs incurred in connection with such
amendment, assignment or re-issue shall be for the account of the Issuer.

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

17.3

Notification of amendments or waivers
(a)

The Bond Trustee shall as soon as possible notify the Bondholders of any amendments
or waivers made in accordance with this Clause 17 (Amendments and waivers), setting
out the date from which the amendment or waiver will be effective, unless such notice
according to the Bond Trustee’s sole discretion is unnecessary. The Issuer shall ensure
that any amendment to these Bond Terms is duly registered with the CSD.

(b)

Prior to agreeing to an amendment or granting a waiver in accordance with
Clause 17.1(a)(i) (Procedure for amendments and waivers), the Bond Trustee may
inform the Bondholders of such waiver or amendment at a relevant information platform.

18.

MISCELLANEOUS

18.1

Limitation of claims
All claims under the Finance Documents for payment, including interest and principal, will be
subject to the legislation regarding time-bar provisions of the Relevant Jurisdiction.

18.2
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Access to information
(a)

These Bond Terms will be made available to the public and copies may be obtained from
the Bond Trustee or the Issuer. The Bond Trustee will not have any obligation to
distribute any other information to the Bondholders or any other person, and the
Bondholders have no right to obtain information from the Bond Trustee, other than as
explicitly stated in these Bond Terms or pursuant to statutory provisions of law.

(b)

In order to carry out its functions and obligations under these Bond Terms, the Bond
Trustee will have access to the relevant information regarding ownership of the Bonds,
as recorded and regulated with the CSD.
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17.2

such amendment or waiver has been duly approved by the Bondholders in
accordance with Clause 15 (Bondholders’ Decisions).

(c)

18.3

The information referred to in paragraph (b) above may only be used for the purposes of
carrying out their duties and exercising their rights in accordance with the Finance
Documents and shall not disclose such information to any Bondholder or third party
unless necessary for such purposes.

Notices, contact information
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(a)

The Issuer’s written notifications to the Bondholders will be sent to the Bondholders via
the Bond Trustee or through the CSD with a copy to the Bond Trustee and the Exchange
(if the Bonds are listed).

(b)

Notwithstanding paragraph (a) above and provided that such written notification does
not require the Bondholders to take any action under the Finance Documents, the Issuer’s
written notifications to the Bondholders may be published by the Bond Trustee on a
relevant information platform only.

(c)

Unless otherwise specifically provided, all notices or other communications under or in
connection with these Bond Terms between the Bond Trustee and the Issuer will be
given or made in writing, by letter, e-mail or fax. Any such notice or communication
will be deemed to be given or made as follows:
(i)

if by letter, when delivered at the address of the relevant party;

(ii)

if by e-mail, when received;

(iii)

if by fax, when received; and

(iv)

if by publication on a relevant information platform, when published.

(d)

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

(e)

When determining deadlines set out in these Bond Terms, the following will apply
(unless otherwise stated):
(i)

if the deadline is set out in days, the first day of the relevant period will not be
included and the last day of the relevant period will be included;

(ii)

if the deadline is set out in weeks, months or years, the deadline will end on the
day in the last week or the last month which, according to its name or number,
corresponds to the first day the deadline is in force. If such day is not a part of an
actual month, the deadline will be the last day of such month; and
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Written notices to the Bondholders made by the Bond Trustee will be sent to the Bondholders
via the CSD with a copy to the Issuer and the Exchange (if the Bonds are listed). Any such
notice or communication will be deemed to be given or made via the CSD, when sent from the
CSD.

(iii)

Defeasance
(a)

Subject to paragraph (b) below and provided that:
(i)

an amount sufficient for the payment of principal and interest on the Outstanding
Bonds to the relevant Repayment Date (including, to the extent applicable, any
premium payable upon exercise of a Call Option), and always subject to paragraph
(c) below (the “Defeasance Amount”) is credited by the Issuer to an account in a
financial institution acceptable to the Bond Trustee (the “Defeasance Account”);

(ii)

the Defeasance Account is irrevocably pledged and blocked in favour of the Bond
Trustee on such terms as the Bond Trustee shall request (the “Defeasance
Pledge”); and
the Bond Trustee has received such legal opinions and statements reasonably
required by it, including (but not necessarily limited to) with respect to the validity
and enforceability of the Defeasance Pledge, then; the Issuer will be relieved from
its obligations under Clause 12.2 (Requirements as to Financial Reports)
paragraph (a), Clause 12.3 (Put Option Event), Clause 12.5 (Information:
Miscellaneous) and Clause 13 (General and financial undertakings).

(b)

The Bond Trustee shall be authorised to apply any amount credited to the Defeasance
Account towards any amount payable by the Issuer under any Finance Document on the
due date for the relevant payment until all obligations of the Issuer and all amounts
outstanding under the Finance Documents are repaid and discharged in full.

(c)

The Bond Trustee may, if the Defeasance Amount cannot be finally and conclusively
determined, decide the amount to be deposited to the Defeasance Account in its
discretion, applying such buffer amount as it deems necessary.

A defeasance established according to this Clause 18.4 may not be reversed.
19.

GOVERNING LAW AND JURISDICTION

19.1

Governing law
These Bond Terms are governed by the laws of the Relevant Jurisdiction, without regard to its
conflict of law provisions.

19.2

Main jurisdiction
The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the Bondholders
that the City Court of the capital of the Relevant Jurisdiction shall have jurisdiction with respect
to any dispute arising out of or in connection with these Bond Terms. The Issuer agrees for the
benefit of the Bond Trustee and the Bondholders that any legal action or proceedings arising
out of or in connection with these Bond Terms against the Issuer or any of its assets may be
brought in such court.

19.3
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Alternative jurisdiction
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18.4

if a deadline ends on a day which is not a Business Day, the deadline is postponed
to the next Business Day.

Clause 19 (Governing law and jurisdiction) is for the exclusive benefit of the Bond Trustee
and the Bondholders and the Bond Trustee have the right:
(a)

to commence proceedings against the Issuer or any of its assets in any court in any
jurisdiction; and

(b)

to commence such proceedings, including enforcement proceedings, in any competent
jurisdiction concurrently.
-----000-----
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These Bond Terms have been executed in two (2) originals, of which the Issuer and the Bond
Trustee shall retain one each.

47
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The Issuer:

As Bond Trustee:

Bulk Industrier AS

Nordic Trustee AS

………………………………………….

………………………………………….

By:

By:

Position:

Position:
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SIGNATURES:

ATTACHMENT 1
COMPLIANCE CERTIFICATE

[date]
Bulk Industrier AS FRN Bonds 2020/2023 ISIN NO 0010886922

This letter constitutes the Compliance Certificate for the period [●] with respect to [the delivery of
Financial /details of proposed Tap Issue/ Distribution]]2.
Capitalised terms used herein will have the same meaning as in the Bond Terms.
[With reference to Clause 12.2 (Requirements as to Financial Reports) we hereby certify that all
information delivered under cover of this Compliance Certificate is true and accurate and there has been
no material adverse change to the financial condition of the Issuer since the date of the last accounts or
the last Compliance Certificate submitted to you. Copies of [our]/[OpCo’s] latest consolidated [Annual
Financial Statements] / [Interim Accounts] are enclosed.]
[The Incurrence Test set out in Clause 13.17 (Incurrence Test) is met, please see the calculations and
figures in respect of the ratios attached hereto.]3
[The Financial Covenants set out in Clause 13.20 (Financial Covenants) is met, please see the
calculations and figures in respect of the ratios attached hereto.]
We confirm that, to the best of our knowledge, no Event of Default has occurred or is likely to occur.
Yours faithfully,
[ ]
___________________
Name of authorised person

1

Delete as appropriate.
Delete as appropriate.
3
Only required in respect of a compliance certificate provided in connection with a Tap Issue or a Distribution.
2
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We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer. Pursuant to Clause 12.2
(Requirements as to Financial Reports) of the Bond Terms a Compliance Certificate shall be issued in
connection with each delivery of Financial Reports to the Bond Trustee Pursuant to the Bond Terms, a
Compliance Certificate shall be issued in connection with [each delivery of Financial Reports to the
Bond Trustee/the making of any Tap Issue/the payment of any Distributions].1

Penneo Dokumentnøkkel: VIE4M-25TD0-05LVE-JGHEU-HZB3U-V2YOT

Enclosure: [Annual Financial Statements / Interim Accounts / calculations and figures in respect of the
Incurrence Test / calculations and figures in respect of the ratios / [any other written documentation]]
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ATTACHMENT 2
RELEASE NOTICE – [ESCROW ACCOUNT AND BOND ESCROW ACCOUNT]/ [OTHER
BANK ACCOUNT AND VPS ACCOUNT]

[date] July 2020
Dear Sirs,
Bulk Industrier AS FRN Bonds 2020/2023 ISIN NO 0010886922

Capitalised terms used herein will have the same meaning as in the Bond Terms.
We hereby give you notice that we on 14 July 2020 wish to:
(a)

draw an amount of [currency and amount] from the [Escrow Account] altern. [other bank account]
applied pursuant to the purpose set out in the Bond Terms, and request you to instruct the bank to
release the above mentioned amount; and

(b)

have the Roll-Over Bonds delivered to us from the [Bond Escrow Account] altern. [other VPS
account]: [currency and nominal amount], and request you to instruct the CSD to discharge the
same.

We hereby represent and warrant that (i) no Event of Default has occurred and is continuing or is likely
to occur as a result of the release from the Escrow Account, and (ii) we repeat the representations and
warranties set out in the Bond Terms as being still true and accurate in all material respects at the date
hereof.

Yours faithfully,
BULK INDUSTRIER AS
___________________
Name of authorized person
Enclosure: [copy of any written documentation evidencing the use of funds]
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We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer.
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EXECUTION VERSION

Tap Issue Addendum
1st Tranche

1.

Pursuant to the bond terms dated 9 July 2020 as supplemented by the tap issue addendum dated
14 July 2021 (the “Bond Terms”) related to the Bonds with the below Original ISIN, the Issuer
and the Bond Trustee (each as defined below) enter into this Tap Issue Addendum on 14 July
2021 in connection with a tap issue in the Tap Issue Amount set out below (the “First Tap Issue”)
made under and pursuant to the Bond Terms:
Issuer:

Bond Trustee:
Original ISIN:
Temporary ISIN for Additional
Bonds:
Maximum Issue Amount:
Tap Issue Amount:
Amount Outstanding Bonds after
the increase:
Issue Date of Additonal Bonds:

Bulk Industrier AS, a company incorporated under the
laws of Norway with company registration number
888177582 and LEI-code 5967007LIEEXZXK3KW96
Nordic Trustee AS
NO0010886922
NO0011044414
NOK 1,500,000,000
NOK 400,000,000
NOK 1,500,000,000
14 July 2021

2.

Terms defined in the Bond Terms have, unless expressly defined herein or otherwise required by
the context, the same meaning in this Tap Issue Addendum. This Tap Issue Addendum is a
Finance Document under and as defined in the Bond Terms, and after the date hereof all
references to the Bond Terms in the other Finance Documents shall be construed as references to
the Bond Terms as amended by this Tap Issue Addendum.

3.

The Outstanding Bonds are listed on the Exchange and there is a requirement for a new prospectus
in order for the Additional Bonds to be listed together with such Bonds. The Additional Bonds
are therefore issued under a separate ISIN ("Temporary Bonds") which, upon the approval of the
prospectus, will be converted into the Original ISIN for the Outstanding Bonds. The Bond Terms
governs such Temporary Bonds. The Issuer will inform the Bond Trustee the Exchange and the
Paying Agent as soon as possible once the prospectus is approved.

4.

Pursuant to the Bond Terms the Issuer may issue Additional Bonds until the aggregate Nominal
Amount of the Initial Bond Issue and all Additional Bonds equals the Maximum Issue Amount
and the provisions of the Bond Terms will apply to all such Additional Bonds.

5.

Disbursement of the net proceeds from any Tap Issue (including the First Tap Issue) shall be
conditional on the Bond Trustee having received, no later than two Business Days prior to the
Issue Date of the Additional Bonds (or such later date as the Bond Trustee may agree), each of
the documents and other evidence listed in Schedule 1 (Conditions Precedent) to this Tap Issue
Addendum (each in form and substance satisfactory to the Bond Trustee).

6.

The Issuer confirms that:
(a)

the representations and warranties in Clause 7 (Representations and Warranties) of the
Bond Terms are true and correct in all material respects as at the date hereof and at the
Issue Date of the Additional Bonds;

(b)

it complies with the Incurrence Test if tested pro forma immediately after the issue of the
Additional Bonds; and

(c)

no Event of Default has occurred, is continuing or would result from the issue of the
Additional Bonds.

7.

The Issuer confirms and undertakes that the Transaction Security created or purporting to be
created by it under any Transaction Security Document shall, upon and after the issue of the
Additional Bonds, continue in full force and effect and extend to all the obligations and liabilities
covered or purporting to be covered thereby (including, without limitation, those relating to the
Additional Bonds).

8.

Clause 19 (Governing law and jurisdiction) of the Bond Terms shall apply to this Tap Issue
Addendum mutatis mutandis and as if references in that clause to "these Bond Terms" were to
this Tap Issue Addendum.
-----000----This Tap Issue Addendum has been executed in two originals, of which the Issuer and the Bond
Trustee shall retain one each.
[separate signature page to follow]
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SIGNATURES

The Issuer:

The Bond Trustee and Security Agent:

Bulk Industrier AS

Nordic Trustee AS

………………………………………….
By:
Title:

………………………………………….
By:
Title:
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Schedule 1
Conditions Precedent
Conditions precedent for disbursement to the Issuer
1.

2.

Corporate documents
(a)

Copies of the constitutional documents of the Issuer.

(b)

Copies of all corporate resolutions and authorisations of the Issuer required to issue the
Additional Bonds and execute any other new or amended Finance Documents required
by the Bond Trustee or the Security Agent in connection with the Tap Issue, in each case
to which it is or shall become a party.

Finance documents
(a)

3.

This Tap Issue Addendum duly executed by all parties hereto.

Other documents and evidence
(a)

Copies of the Issuer's latest Financial Reports (if any).

(b)

Evidence that the Incurrence Test will be complied with immediately after the incurrence
of the Tap Issue amount;

(c)

Confirmation that the applicable prospectus requirements (ref. Regulation (EU)
2017/1129) concerning the issuance of the Additional Bonds have been fulfilled .

(d)

Confirmation that the Additional Bonds are registered in the Norwegian CSD.

(e)

Copies of any written documentation used in marketing the Additional Bonds or made
public by the Issuer or the Manager in connection with the issuance of the Additional
Bonds.
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