
Covered Bond Agreement 

Is uer: Helgeland Boligkreditt AS 
Company No / LEI-code. 993359696/5967007LffiEXZX6PBS47 

with Bond Trustee: ordic Trustee AS 
Company no / LEl-Code. 963 342 624/ 549300XAKTM2BMKJPT85 

on behalf of the Bondholders in: FRN Helgeland Boligkreditt AS Covered Bond 201712022 
(Extended Maturity to 29 August 2023 

with I IN: N010804008 

Dated: 23. august 201 7 

he Issuer undertakes to issue the Bonds in accordance with the terms set forth in these Bond Terms, wh ich 
shall remain in effect for so long as any Bonds remain outstanding: 

L MAn TERtvI OF THE BOND 

Maximum Issue Amount 500000000 
Initial Bond Issue: 200000000 

Initial ominal Amount: 1,000,000 
Currency: NOK (Norwegian Kroner) 

Issue Date: 29 August 2017 

Maturity ate: 29 August 2022 

Extended Maturity Date. 29 August 2023 

Redemption Price: 100 % of Nominal Amount 

Call: NA INA 
Interest Rate: Reference Rate + Margin 

Reference Rat : 3 months NIBOR 

Margin: 0,45 percentage points p.a. 

Interest Period: the period between last day in February 29 May, 29 August and 
29 November each year. 

Day Count Convention: ActuaV360 

Business Day Convention: Modified Following Business Day 

Listing: Yes; Nordic ABM 

Special Conditions: A 

I 

~ 



2. INTERPRET A l' o 
In these Bond Terms capitali d terms set out in lause 1 Main term of the Bonds) shall have the meaning 
set out therein, and additionally the following capitalised terms shall have the meaning et out below: 

Bond Trustee: 

Bond Trustee Agreement: 

This agreement including any attachment hereto, and any ubsequent 
amendments and additions a eed between the arties hereto. 
The company designated as such in the preamble to these Bond Term , 
or any successor, acting for and on behalf of the Bondholde in 
accordance with these Bond erms, 
An agreement to be entered into between the Issuer and the Bond 
Trustee relating among other things to the fees to be paid by the Issuer to 
the Bond ruste for its obligations relating to the Bonds unless 
otherwise a eed in these Bond Terms. 

Bondholder: A per on who is registered in the CSD as directly registered owner or 
nominee holder of a Bond, ubject hm ever to Clause 6.3 (Bondholders' 
ri htsv. 

Bondholders' Meetin 
Bonds: 

Busin s Day: 

ered Bond (obligasjoner med fortrinnsretty issued pursuant to this 
Bond Agreement and which are registered in the ecuriti s Register and 
in the lssuer's Cover Pool Re ister, each a "Bond '. 
Any day on which the C D settlement system is open and the relevant 
currenc s ttlement s stem is o en. 

Business Day Convention: 

Call: 

CSD: 

Cover Pool: 

Covered Pool Regi Ler: 

Means that: 
(i) If Modified following Business Day is specified RN), the 

Interest Period will be extended to include the first following 
Business Day unle s that day fall in the next calendar month, in 
which ea e the Interest Period will be shortened to the first 
preceding Business Day. 

(il) If No Adjustment is specified (Fixed Rate), no adju trnent will 
be made to the Interest Period. 

Issuer's early r demption right of Bonds at the datc(s) stated (the" all 
Date') and corresponding price( ) (the Call Price"), ref. Clause 4.6 
(Payment in respect of/he Bonds). TfNA is specified, the provisions 
re ardin Call do not al. 
The central securities depo itory in which the Bonds are registered, 
bein VP A A. 
The pool of ass ts to which: 

(i) the Bondholders, 
(il) any other holders of bond issued by the Issuer that have 

been given the same preferential rights in the same cover 
pool, and 

(iii) counterparties to derivative contracts that have been given 
the ame preferential rights in the same cover pool if any, 
a referred to in Section 11-8 (1) (e) of the inancial 
Undertaking Act, 

have a preferential right in accordance with the Financial Undertakings 
Act Chapter 11> ub-chapter IT and regu lations given pursuant thereto 
comprising of asset described in Clau e 3.2 and which are registered in 
the designated over Pool Register at any time, subject to changes 
ursuant to Clause 3.2. of this Bond A eement. 



(iii) the derivative contracts which have been given the same 
preferential rights as the Bonds, and 

iv) the assets in the Cover Pool, 
- to be established and maintained by the T suer in accordance with the 
Financial Undertaking and rezulations given pursuant thereto. 

Day Count Convention: he convention for calculation of payment of interest; 
(i) If Fixed Rate, the i nterest shall be calculated on the basis of a 

360-day year comprised of twelve months 0[30 days each and, 
in ca e of an incomplete month, the actual number of days 
elapsed (30/360-days basis). 

(ii) IfFRN, the interest shall be calculated on the basis of the actual 
number of days in the Interest Period in respect of which 
payment is being made divided by 360 (actuall360-days basis). 

Default Notice: A written notice to the Issuer as described in Clau eS (Events of Default 
and acceleration of the Bonds) 

E ent of Default: Means any of the events or circumstance specified in Clause 5 (Events 
of Defau It and acceleration of the Bonds) 

Exchange: Shall have the meaning a cri bed to such term in Clause 1 (Main terms of 
the Bonds) s tting out the exchange or other recognized marketplace for 
securities, on which the Issuer ha , or ha applied Ior, listing of the 
Bond. IfNA is specified, the terms of these Bond Term covering 
Exchange do not apply. 

Extended Maturity Da The extended date on which the Bond fall due, as set out in Clause 
4.6.1 e) The Extended Maturity Date shaJI be adjusted pursuant to the 
Business Day Convention. 

Finance Documents: Means these Bond Terms and any Bond Trustee Agreement. 
Financial Undertaking: Entity with authorization according to the Norwegian Financial 

Undertaking Act (20] 5/17) 
Fixed Rate: Means if the Interest Rate is stated in percentage (%). 
FRN: Means if the Interest Rate is stated as Reference Rate + Margin. 
Interest Period Means, subject to adjustment in accordance with the Bu ine Day 

Convention, the periods set out in Clause I, provided however that an 
Interest Period shall oot extend beyond the Maturity Date. 

Interest Rate Rate of interest applicable to the Bond ; 
(i) If Fixed Rate, the Bond shall bear interest at the percentage (%) 

set out in Claw e I. 
(ii) If FRN the Bonds shall bear interest at a rate per annum equal to 

the Reference Rate + Margin as set out in Clau c 1. 
Any interpolation will be quoted with the number of decimals 
corresponding to the quoted number of decimals of the R ference Rate. 
If the Interest Rate becomes negative, the Interest Rate hall be deemed 
to be zero. 

Interest Payment Date: Means the last day of each Interest Period. 
Interest Quotation Date Means, in relation to any period for which an Interest Rate is to be 

determined, the day falling two Bu ines Days before the first day of the 
relevant Interest Period. 

Issue; Any issue of Bonds pursuant to this Bond Agreement, 
Issuer: The company desiznated as sucb in the preamble to these Bond Terms. 
Issuer' Bonds: Bonds owned by the Issuer, any party who has decisive influence over 

the Issuer or any party over whom the Issuer has decisive influence. 
L l-code Legal Entity Identifier, a unique 20-cbaTact·r code that identifies 

lezal entities that engage in financial transactions. 
Listing: Indicates listing of the Bond. If YES is specified, the Is uer hall 

submit an application in order to have the Bond I i ted on the E change. 
If NO is pecified, no obligation for listing applie , but the Issuer may 
at its own discretion, aonlv for listing. 



Margin: Means, ifFRN, the margin of the Interest Rate. The provisions regarding 
Mar in do not a 1 for Fixed Rate. 

Maturity Date: Means the date et out in Clau cl, or any other day where the 
Outstanding Bonds are paid in fuJl adjusted according to the Busine s 
Da: Convention. 

NA: Means that the provision to which NA is designated is not applicable to 
these Bond Terms. 
Means for F , tbe Norwegian Interbank Offered Rate, being the 
interest rate fixed for a period comparable to the relevant period between 
each Interest Payment Date on Oslo Børs webpage at approximately 
12.15 (Oslo time) on the Interest Quotation Date or on day on which 
Oslo Børs ha shorter opening hours (New Year' Eve and the 
Wednesday before Maundy Thursday), the data published at 
approximately 10.15 a.m. (Oslo time) on the Interest Quotation Date 
shall be u ed. In the event that such page' not available, has been 
removed or changed uch that the quoted interest rate no longer 
repre ents, in the opinion of the Bond Trustee, a correct expres ion of 
the relevant interc t rate, an alternative page or other electronic source 
which in the opinion of the Bond Trustee and the Issuer gives the same 
interest rate hall be used. If this is not possible, the Bond Trustee shall 
calculate the relevant interest rate based on comparable quotes from 
mai or banks in Oslo. 

NIBOR: 

Nominal Amount: 

Outstanding Bonds: to the 

Paying Agent: 

Pa ment Date: 
NIBOR rounded to the nearest hundredth of a percentage point on 
each Reset Date, for the period stated. IfNA is specified 
Reference Rate does not a l. 

Reference Rate 

onds shall be Relevant Record Date: 

(a) in relation to payment pursuant to these Bond Terms, the date 
designated a the Relevant Record Date in accordance with the 
rules of the CSD from lime to time' 

(b) for the purpose of ea ting a vote in a Bondholders' Meeting, the 
date falling on the immediate preceding Bu iness Day to the date 
of that Bondholders' Meeting being held, or another date as 
accepted by the Bond Trustee; and 

(c) for the purpose of casting a vole in a Written Resolution: 

(i) the date falling 3 Bu iness Days after the ummons have 
been published; or, 

(ii) if the requisite majority in the opinion of the Bond Trustee 
has been reach d prior to the date set out in paragraph ei) 
above, on the date falling on the immediate Business Day 
prior to the date on which the Bond Tru tee declares that the 
Written Resolution has been passed with the requisite 
majority. 



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

Summons: Means the call for a Bondhold rs' Meeting or a Written Resolution as 
the case may be. 

Tap Issue: hall have th meaning ascribed to such term in Clause 4.1.2 (Tap 
Issues). lENA is specified in respect of Maximum Is ue Amount In 
Clause l (Main term of the Bonds), no Tap Issues may be made under 
these Bond Terms. Otherwise, Tap Issues shall be allowed on the terms 
set out In Clause 4.1.2 (Top Issues). 

Voting Bonds: Outstanding Bonds less the Issuer's Bonds. 
Written Resolution: eans a written (or electronic) solution for a deci ion making among the 

Bondholders, as set out in Clause 7.5 (Written Resolutions). 



3. p CIAL TERMS OF THE BOND 

3.1. U e of proceed 

The Issuer will use the net proceeds from the issuance of the Bond for its general corporate 
purpose. 

3.2. tatu 

The Bonds are unsubordinated obligations issued as covered bond (obligasjoner med 
fortrinnsrett) in accordance with Chapter 11, Sub-chapter 11 and appurtenant regulation of the 
Financial Undertaking Act and rank pari passu among (i) themselves, (ii) any other bonds issued 
by the Issuer that have been given the ame preferential rights to the Cover Pool and (Hi) any 
obligations of the Ts. uer to counterparties under derivative contracts, if any a referred to in 
eetion l 1-8 (1) (e) of the Financial Undertaking A t that have been provided the same preferred 

rights to settlement against the Cover Pool. 

To the extent that claim in relation to the ond, other covered bonds find relating derivative 
agreements (both a registered in the over P ol Register) are not met out of tile Cover Pool the 
residual claims ill rank pal'; passu with the unsecured and unsubordinated obligations of the 
fssuer, save for those preferred by law. 

3.3. ecurity 

The Bonds are unsecured. In accordance with the Financial Undertakings Act, the Bonds, 
together with any other assets as set out in Clause 3.2 G tatu J which ar registered in the 
Cover Pool Register at any time, shall in the event of bankruptcy, negotiation of debt 
under the Bankruptcy Act, winding up of the Issuer or public administr tion of the Issuer 
have an exclusive equal and proportional preferential claim over the Cover Pool 

3.4. P cial ondition 

If the amount due is not paid in full on the Maturity Date, payment of the unpaid amount 
will be automatically deferred until th Extended Maturity Date provided that any 
amount representing the amount due and remaining unpaid on the Maturity Date may be 
paid by the Issuer on any Coupon Date occurring thereafter up to (and including) the 
relevant Extended Maturity Date. 

3.5 Overcollaterali ation 

Notwithstanding Clause 4.2 fu Issuer undertakes to keep an overcollateralisation in the 
Cover Pool of at least 10.00% while the bonds are outstanding. If the parent bank 
rating is changed to A2 or better the Issuer's commitment of overcollateralisation wiJl 
lap e. 

4. ENERAL TERM F THE BOND 

4.1. Conditi ns precedent 



4.1.1. Conditions precedent to the Issue Date 

(a) The Bond Trustee shall bav recei ed the following documentation, no later than 2 - two- 
Business Day prior to the Is u Date: 

(i) these Bond Terms duly signed, 

(ii) the Issuer s corporate resolution to issue the Bond , 

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

(iv) the lssuer's Articles of Association, 

(v) confirmation that the requirements set forth in Chapter 7 of the Norwegian Securities 
Trading Act (prospectus requirements) are fulfilled 

(vi) to the extent neces ary, any public authorisations required for the issue of the Bonds 

(vii) confirmation that the Bonds have been registered in the CSD, 

(viii) the Bond rustee Agreement duly signed (to the extent applicable), 

(ix) c nfirmai ion according to Clause 4.1. (c) (Confirmation) if applicable, 

(x) any other relevant documentation pre ented in relation to the issue oftbe Bonds, and 

(xi) any statement (including legal opinions) required by the Bond Trustee regarding 
documentation in thi Clause 4.1 (CondWon precedent). 

(b) The Bond Trustee may in its rea onable opinion, waive the deadline or requirements for the 
documentation as set forth in this lau c 4.1 (Conditions precedent). 

Cc) The Issuance of the Bonds is subject to the and rustee' written notice to the Issuer, the 
manager of the issuance of the Bonds and the Paying Agent that the documents have been 
controlled and that the required conditions precedent are fulfilled. 

4.1.2. Tap 1 sues 

(a) If Maximum Issue Amount is applicable (refClause 1 (Main terms of/he Bond)) the Issuer 
may ub equently issue Additional Bonds on one or more occasions (each a "Tap Issue") until 
the ominal Amount of all Additional Bonds equals in aggregate the Maximum Issue Amount 
le'S the Initial Bond Issue, provided that: 

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

(ii) aJl conditions set forth in Clause 4.1 are still valid to the extent applicable, or that 
necessary valid documentation i provided. 

(b) Each Tap Issue requires written confirmation from the Bood Tru tee, unle (i) the Issuer is a 
Financial Undertaking and (ii) th Bonds constitute (senior) unsecured indebtedness of the 
Issuer (i.e, not ubordinated). 

(c) The Issuer may upon written confirmation from the Bond Trustee, increase the Maximum 
Issue Amount. The Bondhold rs and the Exchange shall be notified of any increa e in the 
Maximum T sue Amount. 

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

4.1.3.Repre entations and warranties 

(a) General 



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

(li) does not omit any material information likely to affect the accuracy of the information 
as regard the evaluation of the Bonds in any material res pccts unles subsequently 
disclosed to the Bond Trustee in writing or otherwise made publicly known. 

The Issuer make the repre entations and warrantie et out in this Clause 4.1.3 
(Representation and warrantie ) to the Bond Trustee (on behalf of the Bondholders) at the 
following time and with reference to the facts and circumstance then existing: 

(i) at the Issue Date; and 

(ii) at the dale of issuance of any Additional Bonds: 

(b) Information 

All information which has been presented to the Bond Trustee or the Bondholders in relation to the 
Bonds is, to the best knowledge of the Issuer, having taken all reasonable measures to ensure the 
same: 

(e) Requirements 
(i) The Issuer has made a valid resolution to issue the Bonds and the provision of the 

Finance Documents do not contravene any of the Is uer's other obligations. 

(ii) All public requirements have been fulfilled (Le. pur uant to chapter 7 of the Norwegian 
ecurities Trading Act) and any required public authori ation has been obtained. 

(d) No Event of Default 
No Event of Default exists or is likely to result from the issuance of the Bonds or the entry into, the 
performance of, or any transaction contemplated by, these Bond Terms or the other Finance 
Documents. 

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

4.2 General covenan 

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

(a) sell or otherwise dispose of all or parts of its assets or busine s 

(b) change the nature of its bu iness, or 

(c) merge, demerge or in any other way restructure its business 
if. for each of (a) to (c) above, such action wiU materially and adversely affect the Issuer's ability 
to fulfil its obligations under these Bond Tenn 

4.3 Information covenants 

The Issuer undertake to: 

(a) inform the Bond rustee promptly of any Event of Default pursuant to these Bond Terms, and 
of any situation which the Issuer understands or should understand could lead to an Event of 
Default, 

(b) inform the Bond Trustee of any other event which may have a material effect on the Issuer's 
ability to fulfil its obligations pursuant to these Bond Terms 
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(c) inform the Bond Trustee if the Issuer intends to sell or dispose of all or a substantial part of it 
a sets or operations or change the nature of its business, 

(d) upon request provide the Bond Trustee with its annual and interim reports and any other 
information rea onably required by the Bond Trustee, 

(e) upon reque trepan LO the Bond Trustee the balance oflssuer's Bonds, 

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

(g) send a copy to the Bond Tru tee of notice to the Exchange which have rclevan e la the Issuer s 
liabilities pursuant to these Bond Terms, 

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

(i) annually in connection with the release of its annual report, and upon request, confirm to the 
Bond Trustee compliance with any covenants set forth in these Bond Terms. 

4.4 Regi tration of Bond . 

The Is. uer shall continuously en ure the correct registration of the Bonds in the CSD. 

4.5 Listing and pro pe tu 

(a) In the event that the Bonds are listed on the Exchange matter concerning the listing requiring 
the approval of the Bondholders shall be re olved pursuant to the terms of these Bond Terms. 

(b) In the event that the Bonds arc listed on the Exchange, the Issuer shall submit the documents 
and the information necessary to maintain the listing. 

(c) The Issuer shall ensure that the e Bond Terms shall be incorporated in any prospectus and 
other ubscription or information material. related to the Bonds. 

4.6 Payment in r p t of the BODd 

4.6.1 Covenant to pay 
(a) On each Interest Payment Date the Issuer shall in arrears pay the accrued Interest Rate amount 

to the Bondholder . 

(b) On the Repayment Dale th T' uer hall pay in respect of each Bond the Nominal Amount 
multiplied by the Redemption Price to the Bondholders. 

(c) Ifa Payment Date falls on a day on which is not a Busines Day, the payment hall be made 
on the first following Bu ines Day. 

(d) he Issu r undertakes to pay to the Bond Trustee any other amount payable pursuant to the 
Finance Docum nts at i due date. 

(e) The Issuer may not apply any counterclaims in set-off against its payment obligations 
pursuant to the Finance Docum nts. 

I[ the amount due is not paid ill full on the Maturity Date, payment of the unpaid 
amount will be automatically deferred until the Extended Maturity Date provided that 
any amount representing U1e amount due and remaining unpaid on th Maturity Date 
may b paid by the Issuer on any Intere t Payment Date occurring thereafter up to 
(and including) the relevant Extended Maturity Date 

(t) If exerci ing a Call, the I uer shall at the relevant date indicated under all pay to the 
Bondholders the omina1 Amount of the Bonds to be redeemed multiplied by the relevant 
Call Price on the redeemed Bonds. 



4.6.2 

(a) 

4.6.3 

(a) 

4.6.4 

a) 

(g) Amounts payable to the Bondholders by the l uer shall be available to the Bondholders on 
the date the amount i due pursuant to the e Bond Tenn and will be made to the Bondholder 
registered as such in the CSD at the Relevant Record Date for the actual payment. 

(b) 

(c) 

Interest Rate calculation and fixing 

Ea h Outstanding Bond will accrue interest at the Interest Rate on the Nominal Amount for 
each Interest Period, commencing on and including the first date of the Interest Period (or 
the Issue Date for the fust Interest Period) and ending on but excluding the last date of the 
Interest Period .. 

The Interest Rate shall be alculated based on the Day Count Convention. 

IfFRN. the Interest Rate shall be adjusted by the Bond Trustee on each Inter t Quotation 
Date during the tenn of the Bonds. The Bondholder the Issuer. the Paying Agent and the 
Exchange (to the extent applicable) shall be notified of the new Interest Rate applicable for 
the next lntere t Period. 

Interest will accrue on the Nominal Amount of any Additional Bond for ea h Intere t Period 
starting with the Interest Period commencing on the Interest Payment Date immediately prior 
to the issuance of tile Additional Bonds (or the Issue Date, for the first interest Period). 

(d) 

Cb) 

Exerci: e of Call 

Exercise of Call shall be notified by the ( uer to the Bondholders and the Bond Trustee at 
lea t ten Bu .iness Days prior to the relevant Call Date. 

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

Partial payments 

If a payment relevant to the Bonds is insufficient to discharge all amounts then due and 
payable under the Finance Documents (a "Partial Payment") uch Partial Payment shall, 
in respect of the I suer's debt und r the Finance Documents be considered made for 
discharge of the debt of the Issuer ill the following order of priority: 

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

(ii) se ondly, towards accrued interest due but unpaid; and 

(iii) thirdly towards any principal amount due but unpaid. 

(b) otwilhstanding paragraph (a) above, any Partial Payment which i distributed to the 
Bondholders shall, subject to paragraph (c) below, be applied pro rata t wards payment of 
any accrued interest due but unpaid and of any principal amount due but unpaid. 

(c) A Bondholders' Me ting can onl resolve that any overdue payment of any instalment will 
be reduced if there is a pro rata reduction of the principal that has not fallen due, however, 
the meeting may resolve that accrued interest (whether overdue or not) shall be reduced 
without a corresponding reduction of principal. 

5 EVE TS OF DEF ULT AND CCEL "RATIO OF T BOND 

There are no Event of Default provisions. 

6 THEBO HOLD·R 
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II 

6.1 Bond Terms binding on all Bondholders 

(a) By virtue of being registered as a Bondholder (direc ly or indirectly) with the CSD, the 
Bondholder are bound by the e and Terms and any other Finance Document, without any 
further action required to be taken or formalities to be complied with. 

(b) The c Bond Terms hall be publicly available from the Bond Trustee or the Issuer. 

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

6.2 Limitation of right of action 

(a) o Bondholder i entitled la take any enforcement action, instigate any insolvency 
procedures, or take other action again t the Issuer or any other party in relation to any of the 
liabilities of the Is uer r any ther party under or in connection with the Finance Documents 
other than through the Bond Trustee and in accordance with these Bond Terms provided, 
however that the Bondholders shall not be restricted from exercising any of their individual 
rights derived from these Bond Terms, including any right to exercise any put option. 

(b) Each Bondholder shall immediately upon request by the Bond Tru tee provide the Bond 
Truste with any such documents, including a written power of attorney (in form and 
ubstance satisfactory to the Bond Trustee), as the Bond Tru tee d em necessary for tbe 
purpo e of exercising its rights and/or carrying oul it· dutie ' Wider the Finance Documents. 
The Bond Trustee is under no obligation to rep re ent a Bondholder which does not comply 
with uch request. 

6.3 Bondholder" right. 

(a) Tf 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 owner hip of the Bonds, 
acceptable to the Bond Trustee. 

(b) A Bondholder (whether regi tered as uch or proven to the Bond Trustee's satisfaction to be 
the beneficial owner of the Bond a set out in paragraph (a) above) may issue one or more 
power. 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 la il 
pursuant to this Clause 6.3 (Bondholders' rights) and may assume that it is in rull force and 
effect unless otherwise is apparent from its face or the Bond Trustee bas actual knowledge 
to the contrary. 

7 BOND OLDER 'DEC! 10 

7.1 Authorit of tb Bondholders' Meetin , 

(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 
conver ion of the Bonds into other capital ela es. 

(b) he Bondholders' Meeting may not adopt resolutions which will give certain Bondholders an 
unrea nable advantage at the expense of other Bondholders. 

(c) Subject to the power of the Bond Trustee to take certain action as set out in Clause 8.1 (Power 
to represent the Bondholders), if a resolution by, or an approval of, the Bondholders is 
required, such resolution may be passed at a Bondholders' Meeting. Re olutions passed at any 
Bondholders' Meeting will be binding upon all Bondholder . 

(d) At least 50% of the Voting Bonds must be represented at a Bondholder' Me ting for a 
quorum to be present. 

(e) Re olutions will be pa sed by simple majority of the Voting Bonds represented at the 
Bondholders' Meeting, unless otherwi c et out in paragraph (f) below. 



(f) Save for any amendments or waivers which can be made without resolution pursuant t 
Clause 9.l (Procedure for amendments and waivers) paragraph (a), section (i) and (ii), a 
majority of al least 2/3 of the Voting Bonds represented at the Bondholders' Meeting is 
required for approval o any waiver or amendment of any provi ions of these Bond Terms, 
including a change of Issuer and change of Bond Trustee. 

7.2 Procedure for arranging a Bondholder' Meeting 
(a) A Bondholders' Meeting shall be convened by the Bond Trustee upon the r que t in writing 

of: 

(i) the Issuer; 

(ii) Bondholders representing at lea l 1/10 of the oting Bonds; 

(iii) the Exchange, if the Bonds arc 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 di cu sed and resolved. 

(b) If the Bond Tru tee has not convened a Bondholders' Meeting within ten (10) Business Days 
fter having r ceived a valid request for calling a Bondholders Meeting pursuant to 

paragraph (a) above then the re-questing party may itself call the Bondholder Meeting. 

Cc) ummon to a Bondholders' Meeting mu t be ent no later than ten ( l O) Business Days prior 
to the proposed date of the Bondholders' Meeting. The Summon hall be sent to all 
Bondholders registered in the CSD at the tirn the Summons is sent from the C D. ff the 
Bonds are li ed, the r uer 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 relea e or other relevant information 
platform). 

(d) Any ummons for a Bondholder 'Meeting must clearly state the agenda for the Bondholders 
Meeting and the matters to be resolved. The Bond Trustee may include additional agenda 
items (O those requested by the person calling for the Bondholders' Meeting in the Summons. 
If the Summons contain propo ed amendment to these Bond Terms, a description of the 
proposed amendment mu t be set out in the ummons. 

(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 Is uer from acquiring or 
di pose of Bonds during the period from the date of the Summons until the date of the 
Bondholders' Meeting unless this would constitute a breach by the Is uer S obligations 
pursuantto Clause 4.6.1 (Covenant to pay). 

(g) A Bondholder ' Meeting may be held on premi es selected by the Bond Tru tee, or if 
paragraph (b) above applies, by the person convening the Bondholders Meeting (bowever to 
be h Id in Oslo). The Bondholder' Meeting will be opened and, unless otherwise decided by 
the Bondhold r ' Meeting, chaired by the ond Trustee (the" hairman"), If the Bond 
Trustee i not present, the Bondholders' Meeting will be opened by a Bondholder and the 
Chairman elected by the Bondholders' Meeting. 

(h) Each Bondholder, the Bond Trustee and, jf the Bond 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 "Repre entative"). The Chairman 
may grant access to the meeting to other persons not being Repre entatives, unles 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 pel on i a 
Representative or entitled to vote, the hairman will decide who may attend the Bondholders' 
Meeting and exerci e voting right. 
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ei) Representative of the Issuer have the right t attend the Bondholders' Meeting. The 
Bondholders Meeting may resolve to exclude the Issuer's representatives and/or any person 
holding only I u r' Bonds (or any repre entative of such person) from participating in th 
meeting at certain times, however, the Issuer s representative and any such other person shall 
have the right to be present during the voting. 

G) Minute of the Bondholder I Meeting must be recorded by or by orneone acting at the 
instruction of. the Chairman. The minutes mu t state the number of Voting Bonds represented 
at the Bondholder I Meeting, the re olutions passed at the meeting, and the result of the vote 
on the matters to be decided al the Bondholders' Meeting. The minutes shall be igned by the 
Chairman and at least one other per on. The minutes will be deposited with th Bond Trustee 
who shall make available a copy to the Bondholders and the Issuer upon request. 

(k) The Bond Trustee will ensure that the Issuer the Bondholders and the Exchange are notified 
of resolutions passed at the Bondholders' Meeting and that the resolutions are published on 
the website of the Bond Trustee (or other relevant electronically platform or pre s release). 

(I) The Issuer shall bear the cost and expenses incurred in connection with convening a 
Bondholders'M eting regardless of who has convened the Bondholders Meeting, including 
any reasonable eo ts and fee incurred by the Bond Trustee. 

7.3 Voting rules 

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

(b) I uer's Bonds shall not carry any voting rights. The Chairman shall determine any question 
concerning whether any Bonds will be considered Issuer's Bonds. 

(c) For the purposes of this Clause 7 (Bondholder' deci ions) a Bondholder that has (I Bond 
registered in the name of a nominee will, in accordance with Clause 6.3 (Bondholders' rights), 
be deemed to be the owner of the Bond rather than the nominee. No vote may be cast by any 
nominee if the Bondholder has pre sented relevant evidence to the Bond Trustee pur uant to 
Clause 6.3 (Bondholders' rights) lating that il is the owner of the Bonds voted for. Tf the 
Bondholder ha voted directly for any of its nominee registered B nd the Bondholder's 
votes shall take precedence over votes submitted by the nominee for the same Bonds. 

(d) Any of the Is uer, the Bond Trustee and any Bondholder has the right [O demand a vote by 
ballot. In case of parity of votes, the Chairman will have the deciding vote. 

7.4 Repeat d Bondholders' Meeting 
(a) ven if the necessary quorum set out in paragraph (d) of lause 7.1 (Authority of the 

Bondholderst Meetingy 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 per on who convened the initial Bondholders' Meeting 
may, within ten Busines Days of that Bondholders' Meeting, convene a repeated meeting 
with the same agenda as the first meeting. 

(b) The provision and procedures regarding Bondholders' Me tings as set out in Clause 7.1 
(Authority of the Bondholders' Meeting) Clause 7.2 (Procedure for arranging a 
Bondholders' Meeting) and Clau e 7.3 (Voting rules) shall apply mutatis mutandis to Il 
repeated Bondh Iders Meeting, with the exception that the quorum requirements set out in 
paragraph (d) of Clause 7.1 (Authority of the Bondholder ' MeeUng) shall not apply to a 
repeated Bondholders' Meeting. A 'ummons for a repeated Bondholders' Meeting shall also 
contain the voting resuJts obtained in the initial Bondholders' Meeting. 

(c) A repeated Bondholders' Meeting may only be convened once for each original Bondholders 
Meeting. A repealed Bondholders' Meeting may be convened pursuant to the procedures of 
a Written Resolution in accordance with Clau e 7.5 (Written Resolutions), even if the initial 
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meeting wa held pur uant to the procedures of a Bondholders' Meeting in accordance with 
Clause 7.2 (Procedure for arranging a Bondholders' Meeting) and vice versa. 

7.5 Written Re elution 

(a) Subject to these Bond Terms anything which may be re olved by the Bondholders in a 
Bondholders' Meeting pursuant to Clause 7.1 (Authority of the Bondholders' Meeting) may 
al o be resolved by way of a Written Resolution. A Written Resolution passed with the 
relevant majority i a 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 
con trued 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 ummons for the Written Resolution shall be ent to the Bondholder registered in the 
O at the time the ummons is ent from the CSD and published at the Bond Trustee's web 

site, or other relevant electronic platform or via press release. 
(d) The provisions el out in Clause 7.1 (Authority o/the Bondholders' Meeting), 7.2 (Procedure 

for arranging a Bondholder's Meeting), Clause 7.3 (Voting Rules) and Clause 7.4 (Repealed 
Bondholders+Meetings shall apply mutatis mutandi. . to a Written Resolution, except that: 

(i) the provi ions set out in paragraphs Cg), (h) and (i) of Clause 7.2 (Procedure for 
arranging Bondholders Meetingsi; or 

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

shall not apply to a Written Procedure. 

(e) The ummons for a Written Resolution. shall include: 

(i) instructions a la how to vote to each separate item in the ummons (including 
instructions as to how voting can be done electronically if r levant); 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''). 

(f) The Voting Period shall be at least three (3) Business Day but not more than 15 Business 
Days from the date of the ummons, provided however that the Voting Period for a Written 
Resolution summoned pur uant to Clause 7.4 (Repeated Bondholders' Meeting) shall be at 
least ten (10) Busine s Days but not more than IS Business ay from the date of the 
ummons. 

(g) Only B ndholders of Voting Bond registered with the CSD on the Relevant Record Date, or 
the beneficia] owner thereof having presented relevant evidence to the Bond Trustee pursuant 
to Clau e 6.3 (Bondholders' right) will be counted in the Written Resolution. 

(h) A Written Resolution is passed when the requi ite majority set out in paragraph (e) or 
paragraph Cf) of Clau e 7.1 (Authority of Bondholders' Meeting) has been achieved, ba ed on 
the total number of Voting Bonds even if the Voting Period has not yet expired. A Written 
Resolution may also be passed if the sufficient numbers of negative v tes are received prior 
to the expiry of the Voting Period. 

(i) he effective date of a Written Resolution passed prior to the expiry of the Voting Period is 
the date .. h n the resolution is approved by the last Bondholder that results in the necessary 
voting majority being achieved. 

G) 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 (d) to (f) of 
Clause 7.1 (Authority of Bondholders' Meeting). 



8 THE BOND TR STE 

8.1 Power (o represent tbe Bondholder 

(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 Tenus, and the commencement of bankruptcy or other 
in olvency proceedings against the Issuer or others. 

(b) The Issuer shall promptly upon request provide tb Bond Trustee with any uch document, 
information and other assistance (in form and substance atisfactory to the Bond Trustee), 
that the Bond Trustee deems necessary for the purpose of exerci ing it and the Bondholders' 
rights and/or carrying out it dutie under the Finance Document. 

(c) In order to CatTY out it functions and obligation under these Bond Terms the Bond Trustee 
will have accc to the relevant information regarding ownership of the Bonds as recorded 
and regulated with the C D. 

8.2 The dutic and authority of the Bond TI·U ·tee 

(a) The Bond Tru tee hall repre ent the Bondholders in accordance with the Finance 
Documents including intet' ali> bv following up on the delivery of any Compliance 
Certifi ales and such other documents which the Issuer is obliged to disclo e or deli er 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 or 
any other Obligor unless to the ex ent expressly set out in these Bond Terms, or to take any 
steps to ascertain whether any Event of Default has occurred. ntil 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 e ecution 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 is uance of the Bonds and the 
provi ion of the e Bond Terms. 

(c) 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 matter pursuant to the 
terms of the Finance Documents. The Bond Tru lee may ubrnit 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 i duties under the 
Finance Documents. 

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

Cf) The Bond Tru ce will ensure that resolutions passed at the Bondhold rs' Meeting are 
properly implemented, provided, however, that the Bond Tru tee may refu e to implement 
resolutions that may be in conflict with the e Bond Terms, any other finance Documen , or 
any applicable law. 

(g) Notwithstanding any other provision of the Finance Documents to the contrary, the Bond 
Trustee i not obliged to do or omit to do anything jf il 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) complyin with in truction 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 8.4 (Expenses, liability and 
indemnity) the Bond Trustee may refrain from acting in accordance with uch instructions, 
or refrain from taking such action, until it has received uch funding or indemnities (or 
adequate security has b en provided therefore) as it may reasonably require. 

(i) The Bond Trustee hall give a notice to the Bondholders before it ceases to perform its 
obligation under the Finance Documents by rea on of the non-payment by the Issuer of any 
fee or indemnity due to the Bond TI' ce under the Finance Documents. 

G) 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. 

8.3 Equality and conflict of interest 

(a) The Bond ruste hall not make decisions which will giv certain Bondholders an 
unrea enable advantage at the cxpon e of other Bondholders. The Bond Trustee shall, when 
acting pursuant to the Finance Do uments, act with regard only to the intere ts of the 
Bondholders and shall not be required to have regard to the interests or to act upon or comply 
with any direction Of' request of any other person, other than as explicitly stated in the Finance 
Documents. 

(b) he Bond Tru tee may act as agent, trustee, representative and/or security agent for everal 
b nd issues relating to the r uer notwithstanding potential conflicts of interest. The Bond 
Trustee i entitled to delegate its duties to other professional parties. 

8.4 E pen e liability and indemnity 

(a) The Bond Trustee will not be Liable to th Bondholders for damag or loss caused by any 
action taken or omitted by it under or in connection with any inance Document, unless 
directly eau ed by its gross negligence or wilful misconduct. The Bond Trustee shall 001 be 
respon ible for any indirect or consequential loss. Irrespective f the foregoing, the Bond 
Trustee shall have no liability to the Bondhold r for damage caused by the Bond Trustee 
acting in accordance with instru tions given by the Bondholders in accordance with these 
Bond Terms. 

(b) Any liability for the Bond Trustee for damage or loss j 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. 

(c) The Bond Tru lee shall not be considered to have acted negligently if it has: 

(i) acted in accordance with advice from or opinions of reputable external experts; or 

(ii) acted with reasonable care in a situation when the Bond Truste considers that it is to 
the interests of the Bondholders to delay or perform any action. 

(d) The Issuer i liable for, and will indemnify the Bond Trustee fully in respect of, all losses, 
e penses and liabiJities incurred by the Bond Trustee as a result of negligence by the I suer 
(including its director, management, officer ,employee and agents in connection with the 
performance of the Bond Trustee' obligations under the . inance ocuments, including 
losses incurred by the Bond Trustee as a re ult of the Bond Tru tee's actions based on 
misrepresentations made by the l uer in connection with the is uance 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. 

(e) The Issuer shall cover all costs and expen es incurred by the Bond Trustee in connection with 
it fulfilling its obligation under the Finance Documents. The Bond Truste i entitled to fees 
for its work and to be indemnified for costs, lo ses and liabilities on the terms set out in the 
inance Documents, For Nordic Financial Undertaking, and Nordic governmental issuers, 

annual fee wiJI be determined according to applicable fee tructurc and terms and conditions 
16 
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presented at the Bond Trustee's web site (www.trustee.no) at the Issue Date, unless otherwi e 
is agreed with the Bond Trustee. For other issuers a separate Bond Trustee Agreement will 
be entered into. The Bond Trustee's obligations under t.h Finance Documen are conditioned 
upon the due payment of such fl e and indemnifications. 

(f) The Issuer shall on demand by the Bond Trustee pay all eo t incurred for external experts 
engaged after the occurrence of an Event of Default, or for the purpose of inv tigating or 
considering (i) all event or circumstance which the Bond Trustee rea onably believes is or 
may lead to an Event of Default or (ii) a matter relating to the Issuer Ol' any of the Finance 
Documents which the Bond Trustee reasonably believes may constitute or lead to a breach of 
any of the inance Documents or otherwise be detrimental to the interests of the Bondholders 
under the Finance Documents. 

(g) Fee, eo t and ex pen es payable to the Bond Trustee which are not reimbursed in W1Y other 
way due to an Event of Default, the Issuer being Insolvent or similar circumstance pertaining 
to the Obligors, may be cover d by making an equal reduction in the proceeds to the 
Bondholders hereunder of any cos ts and expen e incurred by the Bond Trustee in connection 
therewith. The Bond Trustee may withhold funds from any escrow account (or similar 
arrangement) or from other funds received from the Issuer or any other person and to set-off 
and cover any such cost s and expenses from those funds. 

(h) As a condition to effecting any in truetion from the Bondholders, the Bond Trustee may 
require satisfactory Security, guarantees and/or indemnifies for any pas ible liability and 
anticipated costs and expenses from those Bondholders who have given that instruction and/or 
who voted in favour of the deci Ion to instructthe Bond Trustee. 

8.5 R pIa ement of the Bond Tru tee 

(a) The Bond Trustee may be replaced according to the procedures set out in Clause 7 
(Bondholders I Decision), and the Bondholders may resolve to replace the Bond Trustee 
without the Is uer's approval. 

(b) The Bond Trustee may re ign by giving notice to the Issuer and the Bondholders in which 
case a successor Bond Tru tee hall be elected pursuant to this Clause 8.5 (Replacement of 
the Bond Trustee), initiated by the retiring Bond Trustee. 

(c) If the Bond Trustee is Insolvent, or otherwise is permanently unabl to fulfil its obligations 
under these Bond Terms, the Bond Trustee hall be deemed to have resigned and a successor 
Bond Tru tee shall be appointed in accordance with this Clause 8.5 (Replacement of the Bond 
lh/slee).Tne r uer may appoint a t mporary Bond Trustee until a new Bond Trustee is 
elected in accordance with paragraph (a) above. 

(d) The change of Bond Trustee's shall only lake effect upon execution of all necessary actions 
to effectively ub titute the retiring Bond Trustee, and the retiring ond Trustee undertakes 
to co-operate in all reasonable manners without delay to such effect. The retiring Bond 
Tru tee shall be discharged from any further obligation in respect of Ihe Finance Documents 
from the change takes effect, but shall remain l iable under the Finance Document 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 under the Finance Documents before the change has 
taken place. 

(e) Upon. change of Bond Trustee the I uer hall co-operate in all reasonable manners without 
delay to replace the retiring Bond Tru tee with the uc e or Bond Tru tee and relea e the 
retiring Bond Tru tee from any future obligations under the Finance Document and any other 
document. 



ei) uch amendment or waiver is not detrimental to the rights and benefits of the 
Bondholder in any material re pect, or is made solely for the purpose of rectifying 
obvious errors and mi takes; or 

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

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

9 OTHER PROVI 10 

9.1 Amendment aud wai ers 

9.1.1 Procedure/or amendment. and waiver 
Amendment of these Bond Terms may nly be mad with the approval of the parties to these 
Bond Terms with the exception of amendment related to Clause 8.5 (Replacement of the Bond 
Trustee). 

9.1.2 

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 faiJur to comply with any provision in a 
Finance Document provided that: 

9.1.3 Authority with respect to documentation 

lfthe Bondholders have resolved the ubstance of an amendment to any Finance Document, without 
resolving on the pecific or final form of uch amendment, the and Trustee shall be considered 
authori ed to draft, approve andlor finalise (as applicable) any required documentation or any 
outstanding matters in such documentation without any further approvals or involvement from the 
Bondholders being required. 

9.1.4 Notification of amendments or waivers 

The Bond Trustee shall as soon a possible notify the Bondholders of any amendments or waiver 
made in accordance with this Clause 9.1 (Amendment. and waivers), setting out the dale from which 
the amendment or waiver wiJI be effective, unless such notice obviously is unnecessary. The Issuer 
hall en ure that any amendment to these Bond Terms is duly registered with the C D. 

9.2 The uer's pur ha c of Bond 
The Issuer may purchase and hold Bond and such Bonds may be retained, sold Or cance1.1ed in the 
Issuer' sole discretion (including, to the extent applicable with respect to Bonds purchased pursuant 
to ant put option). 

9.3 D feasance 
Provided that (i) an amount sufficient for the payment of principal and interest on the Outstandin 
Bonds to the Maturity Date, including any potential Call premium (the "Defea ance Amount"), is 
(ii) transferr d to an account in a financial institution acceptable to lb . Bond Trustee (the 
"Defea ranee Accoun ') and (iii) being pledg d and blocked in favour of the Bond rustee on 
such terms as the Bond Trustee shall request (the "Defeasan e ledge"), the Issuer may request to 
the Bond Trustee that; 

18 

(a) the] suer hall be relieved of it obligations under Clause 4.2 and Clau e 4.3; 
(b) any security provided for the Bonds may be released and the Defea ance Pledge shall 

be considered replacement of such security; and that 



(c) any guarantor may be released of its guarantee obligations pur uant to the Bond 
Terms. 

The Bond Trustee may require such further conditions statements and legal opinions before the 
defeasance arrangements is implemented as the Bond Trustee may reasonably require. 

The Bond Trustee shall be authoris ed to apply any Defeasance Amount deposited on the 
Defeasance Account towards any amount payable by the Issuer under or pursuant to the BODd 
Terms on the due date for the relevant payment until all obligations of the Issuer ar repaid and 
discharged in full. 

he Bond Trustee may, if the relevant Defeasance Amount cannot be finally and conclu ively 
determined, decide the amount to be deposited to the Defeasance Account in its di cretion, 
applying such buffer amount as it deems required. 

A defeasance established according to this lau c 9.3 may not be reversed. 

9.4 xpen e 

(a) The Issuer shall cover all its own expcn es in connection with these Bond Terms and the 
fulfillment of its obligations hereunder, including the 'preparation of the e Bond erms, 
listing ofthe Bonds on the Exchange, and the registration and administration of the Bond in 
the C D. 

(b) The expenses and fees payable to the Bond Trustee shall be paid by the Issuer. For Financial 
Undertaking and Nordic governmental issuers annual fee will be determined according to 
applicable fee structure and terms and conditions presented at the Bond Trustee s web site 
(www.trustcc.no) at the Issue Date, unless otherwise is agreed with the Bond Tm tee. For 
other issuers a separate Bond Trustee Agreement will be entered into. Fees and expenses 
payable to the Bond Trustee which, due to insolvency or similar by the Issuer are not 
reirnbur ed in any other way may be covered by making an equivalent reduction in the 
payment to the Bondholder . 

(c) Any public fees payable in connection with these Bond Terms and fulfilling of the obligations 
PUI uant to these Bond erm shall be cove I d by the Issuer. The Issuer is not respon ible for 
reimbur ing any public fees levied on the trading of onds. 

(d) The Issuer is responsibJe for withholding any withholding tax imposed by relevant 
law. 

9.5 otic 

(a) Written notices, warnings, summon etc to the Bondholders made by the Bond Trustee shall 
be sent via the CSD with a copy to the Issuer and the E. change. Information t the 
Bondholders may also be published at the web site www.stamdata.no. 

(b) The Issuer's written notification to the Bondholders sball be sent via the Bond Trustee, 
alternatively through the C D with a copy to th.e Bond Trustee and the Exchange. 

9.6 Contact information 

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

9.7 Goveming law 

hese Bond Terms hall be governed by and construed in accordance with Norwegian Jaw. 
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9.8 Juri di tion 

(a) The Bond rustee and the I suer agree for the benefit of the Bond Trustee and the 
Bondhold rs that the Oslo district court (Oslo TingJ'ell) shall ha e jurisdiction with re pect to 
any disput arising out of or in connection with these Bond Term (a Disput "). The I suer 
agrees for the b nefit of the Bond Trustee and the Bondholders that any legal action or 
proceedings arising au! of or in connection with these Bond Terms against the Issuer or any 
of its assets may be brought in such court and that the Is uer shall b prevented from taking 
pr eedings relating to a Dispute in any other c urt of law. 

(b) Paragraph (a) above has been agreed for the benefit oflhe B nd Tru lee and the Bondhold rs 
only. The Bond rustee shall not be prevented from taking proc edings relating to a Di pute 
in any other courts withjuri diction. To the extent allowed by law, the Bond Trustee may also 
take concurrent proceedings in any number of jurisdictions. Accordingly it i agreed that the 
Oslo di trier court (Oslo Tingl'ett) has non-exclusive juri diction to settle any Dispute. 

*** 
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