Til aksjonaerene i Q-Free ASA

INNKALLINGTIL

EKSTRAORDINAR
GENERALFORSAMLING

Detinnkalles herved til ekstraordinaer generalforsamling i
Q-Free ASA, org. nr. 935 487 242 ("Selskapet"), som
holdes i Selskapets lokaler i

Henrik Ibsens gate 100, 0255 Oslo,
Den 18. mai 2020 kil 09.00.

Grunnet restriksjoner knyttet til utbruddet av
COVID-19, oppfordres alle aksjonaerer til 3 utgve
sine aksjonarrettigheter uten fysisk oppmgte ved &
forha@ndsstemme eller ved fullmakt til fungerende

styreleder eller den vedkommende bemyndiger. Det

vises til informasjonen inntatt pdside2 -5
nedenfor.

Generalforsamlingen vil bli 8pnet av styrets fungerende
leder Trond Valvik, som opptar fortegnelse over de
aksjonaerer som mgter, enten selv eller ved fullmektig, jf

allmennaksjeloven § 5-13.

Styret foreslar fglgende dagsorden:

1 VALG AV M@TELEDER

2 VALG AV EN PERSON TIL A
MEDUNDERTEGNE PROTOKOLLEN

3 GODKIENNELSE AV INNKALLING OG
DAGSORDEN
4 OPPTAK AV ANSVARLIG

KONVERTIBELT LAN

Nzermere informasjon om dagsordenen fremgar av
Saksunderlag og forslag til vedtak.
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To the shareholders of Q-Free ASA

English office translation:

NOTICE OF

EXTRAORDINARY
GENERAL MEETING

An extraordinary general meeting of Q-Free ASA, reg. no.
935 487 242 (the "Company"), is hereby called and will
be held at the Company's office in

Henrik Ibsens gate 100, 0255 Oslo,
on 18 May 2020 at 09:00 PM CET

Due to restrictions caused by COVID-19, the
shareholders are encouraged to exercise their
shareholder rights without attending in person
through advance voting or by providing a proxy to
the Acting Chair of the Board or the person he
authorizes. Reference is made to important
informationon pages 2 - 5 below.

The general meeting will be opened by the Acting Chair of
the board Trond Valvik, who will make a record of the
attending shareholders, eitherin person or by proxy, cf
the Public Limited Companies Act, Section 5-13.

The board proposes the following agenda:

1 ELECTION OF THE CHAIRMAN FOR
THE MEETING

2 ELECTION OF ONE PERSON TO CO-
SIGN THE MINUTES

3 APPROVAL OF NOTICE AND AGENDA
OF THE GENERAL MEETING

4 ISSUE OF SUBORDINATED
CONVERTIBLE LOAN

Further details on the agenda are presented in Agenda
papers and proposals.
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GENERELT

Grunnet den ekstraordinzere situasjonen forarsaket
av COVID-19, er det ngdvendig 3 begrense antallet
aksjonzerer som stiller ved personlig oppmgte pd
den ordinaere generalforsamlingen i stgrst mulig
grad. Styret i Selskapet oppfordrer alle aksjonzerer
til & utegve sine aksjonarrettigheter uten personlig
oppmgte ved 3 forhdndsstemme eller ved & gi
fullmakt til styreleder eller den vedkommende
bemyndiger.

Denne innkallingen, samt padmeldings- og
fullmaktsskjema, er sendt til alle aksjonaerer med kjent
adresse. I henhold til selskapets vedtekter erinnkallingen
og saksdokumentene, med forslag til vedtak i de enkelte
saker tilgjengelig p& selskapets internettsider; www.q-
free.com. De dokumentene som skal behandles p&
generalforsamlingen sendes dermed ikke ut sammen med
innkallingen. Aksjeeiere som gnsker 3 f3 tilsendt
dokumenter som gjelder saker som skal behandles p&
generalforsamlingen, kan rette en henvendelse til
selskapets kontoradresse.

Aksjene i selskapet og retten til 3 stemme

Selskapet er et norsk allmennaksjeselskap omfattet av
norsk lovgivning, herunder allmennaksjeloven og
verdipapirhandelloven. Det er pa tidspunktet for
innkallingen utstedt i alt 89.223.446 aksjer i selskapet,
hvor hver aksje gir rett til en stemme, slik at det per dato
i alt foreligger 89.223.446 stemmerettigheteri selskapet.

Aksjene har ogsa for gvrig like rettigheter. Selskapet har
per datoen for innkallingen ingen egne aksjer.

Dersom aksjer er registrerti VPS pa en forvalter, jf.
allmennaksjeloven § 4-10, og denreelle aksjeeieren
gnsker & avgi stemme for sine aksjer, ma den reelle
aksjeeieren omregistrere aksjene p& en VPS-konto i den
reelle aksjeeierens navn forut for avholdelse av
generalforsamlingen, innen registreringsdatoen, jf. under.

Retten til & delta og stemme pa generalforsamlingen kan i
henhold til selskapets vedtekter § 6 bare utgves for aksjer
som er innfgrt i aksjeeierregisteret (VPS) den femte
virkedagen fgr generalforsamlingen (registreringsdatoen);
den 11. mai 2020.

Aksjeeiernes rettigheter

Aksjeeieme har fglgende rettigheter i forbindelse med en
generalforsamling:
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GENERAL

Due to the extraordinary situation caused by
COVID-19, it is necessary to restrict the total
number of shareholders attending in person at the
annual general meeting as much as possible.
Therefore, the Company's board of directors
encourages all shareholders to exercise their
shareholder rights without attending in person
through advance voting or by providing a proxy
without voting instructions to the Acting Chair of
the Board or the person he authorizes.

This notice, including the registration- and proxy form, is
sent to all shareholders whose address is known. In
accordance with the Company’s Articles of Association,
the notice and the agenda papers, with proposed
resolutions for the respective items on the agenda are
available on the Company’s website; www.qg-free.com.
The documents to be dealt with by the General Meeting
are consequently not distributed together with the notice.
Shareholders who wish to receive documents regarding
the items on the agenda by regular mail, can address
their request to the Company’s business address.

The Company’s shares and the right to vote

The Company is a Norwegian public limited company
subject to Norwegian legislation, hereunder the Public
Limited Companies Act and the Securities Trading Act. At
the time of this notice a total of 89,223,446 shares in the
Company have been issued carrying one vote each, giving
89,223,446 voting rights as of today.

The shares also hold equal rights in other aspects. The
Company holds no own shares at the date of the notice.

If shares are registered by a nominee in the VPS-register,
cf. section 4-10 of the Public Limited Companies Act, and
the beneficial shareholder wishes to vote for his/her
shares, then the beneficial shareholder must re-register
the shares in a VPS account in his/her own (the beneficial
shareholders’) name prior to the general meeting, within
the record date, cf. below.

Pursuant to Article 6 in the Company’s Articles of
Association, the right to attend to, and vote in the General
Meeting may only be exercised for shares which are
registeredin the shareholders’ register (VPS) at the latest
the fifth workday before the date of the General Meeting
(the record date); 11 May 2020.

The Shareholders’ rights

The shareholders have the following rights in connection
with a general meeting:
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o retttil 8 mgte og delta i generalforsamlingen, enten
personlig eller ved fullmektig (jf under)

e talerett
e retttil & ta med radgiver og gi denne talerett

e retttil 3 kreve at styrets medlemmer og adm.
direktgr gir tilgjengelige opplysninger om forhold som
kan innvirke pa bedgmmelsen av (i) godkjennelsen av
drsregnskapet og arsberetningen (ii) saker som er
forelagt aksjeeierne til avgjgrelse og (iii) selskapets
gkonomiske stilling, herunder om virksomheteni
andre selskaper som selskapet deltari, og andre
saker som generalforsamlingen skal behandle, med
mindre de opplysninger som kreves, ikke kan gis uten
uforholdsmessig skade for selskapet, jf.
allmennaksjeloven § 5-15

e retttil & fremsette alternative forslag til beslutninger i
de saker som generalforsamlingen skal behandle,
herunder kandidater for valg til styret eller
valgkomiteen, forutsatt at alternative forslag er
innenfor rammen av den saken som foreligger til
behandling, jf. allmennaksjeloven § 5-11

o retttil & f behandlet spgrsmal pa
generalforsamlingen som vedkommende har meldt
skriftlig til styretinnen syv dager fgr fristen for
innkalling til generalforsamlingen (21 dager),
sammen med et forslag til beslutning elleren
begrunnelse for at spgrsmalet settes pd dagsorden.
Har innkallingen allerede funnet sted, skal det foretas
en ny innkalling dersom fristen for innkalling ikke er
ute, jf. allmennaksjeloven § 5-11.

Pamelding

I henhold til vedtektene § 6 har styret bestemt at de
aksjeeiere som gnsker & delta pd generalforsamlingen,
enten selv eller ved fullmektig, for & ha rett til &8 mgte og
avgi stemme p& generalforsamlingen ma meddele dette
senestinnen den 14. mai 2020 kl. 12.00.

Grunnet den ekstraordinzere situasjonen, vil
manglende pdmelding resultere i at aksjonzeren
nektes adgang til generalforsamlingen.
Generalforsamlingen plikter overholde de til enhver
tid gjeldende retningslinjer fastsatt av
myndighetene. Personer som er i karantene kan
ikke under noen omstendigheter delta pa
generalforsamlingen ved fysisk oppmgte.
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e therightto attend and participate in the general
meeting, eitherin person or by proxy (see below)

e therightto speak

e therightto bring a counsel and give him the right to
speak

e therightto demand that the members of the Board
and the CEO provide available information about
issues which may affect the assessment of (i) the
approval of the annual accounts and the annual
report (ii) any matters that have been submitted to
the shareholders for decision and (iii) the Company’s
financial position, hereunder the business of other
companiesin which the Company participates, and
other matters that the general meeting shall consider,
unless the information required cannot be given
without causing disproportionate damage to the
Company, cf. section 5-15 of the Public Limited
Companies act

e therightto presentalternative proposals /
amendments to matters to be decided by the general
meeting, hereunder candidates for election to the
Board or the Nomination Committee, provided that
alternative proposals are within the limits of the
matter to be considered, cf. section 5-11 of the Public
Limited Companies Act

e therightto have questions addressed at the general
meeting which have been notified in writing to the
board within seven days prior to the deadline for
notice to the general meeting (21 days), together
with proposed resolutions or a reason that an issue
has been put on the agenda. If the notice has already
been sent, a new notice must be prepared granted
that the deadline for giving notice has not been
reached, cf. section 5-11 of the Public Limited
Companies act.

Notice of attendance

Pursuant to Article 6 of the Articles of Association, second
paragraph, the Board has decided that the shareholders
who wish to attend the General Meeting in person or by
proxy, in order to hold the right to attend and vote, must
give notice of this at the latest within 14 May 2020 at
12.00 hrs.

Due to the extraordinary situation, any failure to
register within the deadline will result in the
shareholder being denied access to the general
meeting. The general meeting must in any case
comply with the at all times applicable framework
determined by the Norwegian government. Persons
who are quarantined may not under any
circumstance attend the meeting in person. The



Myndighetene kan ogsa fastsette retningslinjer som
begrenser det tillatte antall fysisk tilstedevaerende
personer pa generalforsamlingen, eller at
generalforsamlingen ma utsettes pa kort varsel.

Vedlagte pdmeldingsskjema bes benyttet, som innen
pa&meldingsfristen over, sendes til:

E-post: nis@nordea.com.

Postadresse: Nordea Bank Abp,, filial i Norge, Client
Relations NO-Issuer Services, P.O.BOX 1166 Sentrum, N-
0107 Oslo, Norway

Padmelding kan ogsa foretas elektronisk via selskapets
hjemmeside www.qg-free.com eller via VPS
Investortjenester. For & f3 tilgang til elektronisk
pédmelding via selskapets hjemmeside, m3& pinkode og
referansenummer som fglger av
mgteseddel/pdmeldingsskjema oppgis.

Aksjeeiere kan avgi stemme for hver enkelt sak pd
dagsorden pa forhdnd. Slike forhdndsstemmer ma avgis
ved & fylle ut og sende inn vedlagte skjema for
forh&dndsstemmer til Nordea Bank Abp; filial i Norge,
Client Relations NO-Issuer Services, P.0.BOX 1166
Sentrum, N-0107 Oslo, Norway, via e-post
nis@nordea.com eller elektronisk via VPS'
investortjenester for aksjeeiere som har tilgang til dette.
Se vedlagte skjemaer for naermere instruks. Frist for &
avgi forhdndsstemmer er 14. mai 2020 kl. 12.00.
Frem til denne fristen kan stemmer som allerede er avgitt
endres eller trekkes tilbake. Stemmer som er avgitt fgr
generalforsamlingen eravholdt vil bli ansett som trukket
tilbake dersom aksjeeieren deltar personlig pa
generalforsamlingen eller ved fullmakt.

Fullmakt

Aksjeeiere som gnsker & mgte og stemme i
generalforsamlingen ved fullmektig, bes sendeinn
vedlagte fullmaktseddel, datert og signert, og innen
fristen for pdmelding som angitt under, til DNB Bank ASA,
med fglgende adresse:

E-post: nis@nordea.com.

Postadresse: Nordea Bank Abp,, filial i Norge, Client
Relations NO-Issuer Services, P.O.BOX 1166 Sentrum, N-
0107 Oslo, Norway

Alternativt kan det foretas elektronisk innsendelse av
fullmakt via selskapets hjemmeside www.g-free.com eller
via Investortjenester. For & fa tilgang til elektronisk

o . . . . o .
pamelding via selskapets hjemmeside, ma pinkode og
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government may also adopt provisions which entail
that only a limited number of people may be
allowed to attend the general meeting in person or
that the general meeting must be postponed on
short notice.

Please use the attached registration form, which, within
the time limit for the notice of attendance as set out
above, is sent to:

E-mail: nis@nordea.com.

Post-address: Nordea Bank Abp,, filial i Norge, Client
Relations NO-Issuer Services, P.O.BOX 1166 Sentrum, N-
0107 Oslo, Norway

The notice of attendance may be sent electronically
through the Company’s website www.g-free.com or
through VPS Investor Services. To access the electronic
system for notification of attendance and advance voting
through the Company’s website, the reference number
and PIN code mentioned in the notice of attendance must
be stated.

Shareholders may cast votes for each matter on the
agenda in advance. Such early voting must be made by
completing and submitting the attached early voting form
to Nordea Bank Abp, filial i Norge, Client Relations NO-
Issuer Services, P.0.BOX 1166 Sentrum, N-0107 Oslo,
Norway, by e-mail nis@nordea.com, or online through the
VPS' investor services for shareholders having access to
such. Please see the attached form for further
instructions. The deadline for submitting early voting
is 14 May 2020 at 12:00 (CET). Until the deadline,
votes already cast may be changed or withdrawn. Votes
already cast prior to the general meeting will be
considered withdrawn if the shareholder attends the
general meeting in person or by proxy.

Proxy

Shareholders who wish to attend and vote by proxy at the
General Meeting, are requested to send the attached
proxy form, dated and signed, within the time limit for the
notice of attendance as set out below, to DNB Bank ASA,
with the following address:

E-mail: nis@nordea.com.

Post-address: Nordea Bank Abp,, filial i Norge, Client
Relations NO-Issuer Services, P.O.BOX 1166 Sentrum, N-
0107 Oslo, Norway

The proxy form may alternatively be sent electronically
through the Company’s website www.g-free.com or
through VPS Investor Services. To access the electronic
system for notification of attendance through the
Company’s website, the reference number and PIN code
mentioned in the proxy form must be stated. The proxy
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referansenummer som fglger av mgteseddel/p&meldings -
skjema oppgis. Fullmaktsseddel i original m& ogsa
medbringes til generalforsamlingen.

Legitimasjon for fullmektig og for fullmaktsgiver, og
eventuelt firmaattest dersom aksjeeieren er en juridisk
person, ma vedlegges fullmakten.

Fullmakten kaninneholde instruks om hvordan
fullmektigen skal stemme i den enkelte sak.

Fullmaktsskjema er vedlagt, med naermere instruksjon for
bruken av fullmaktsskjemaet.

Fullmakt kan om gnskelig gis til styrets fungerende leder
Trond Valvik, som av styret er oppnevnt til & kunne
stemme for aksjeeierne som fullmektig. Fullmakter som er
utstedt uten saerskilt angivelse av navn pa fullmektigen,
vil i henhold til dette bli ansett som gitt til styrets
fungerende leder.

form in original must also be brought to the General
Meeting.

Both the ID of the proxy and the shareholder, and
possibly also a certificate of registration if the shareholder
is a legal person, must be attached to the proxy.

The proxy authorization may include instructions as to
how the proxy shall vote in each matter.

A proxy form is attached to this notice, with a detailed
description of the use of the proxy form.

Proxy can, if desired, be given to the Acting Chair of the
Board, Trond Valvik, who has been appointed by the
Board to vote as proxy for the shareholders. Proxies
issued without a specified name of the shareholder, will in
accordance with this, be regarded as proxies issued to the
Acting Chair of the Board.

P& vegne av styret i / on behalf of the Board of directors of
Q-Free ASA
27. april 2020/ 27 April 2020

Trond Valvik
(sign.)
(Styrets fungerende leder / Acting Chair of the Board of Directors)

Vedlegg til innkallingen:
1. P8meldingsskjema / Fullmaktsskjema

Saksunderlag og forslag til vedtak er tilgjengelig pa
Selskapets intermettside www.qg-free.com.

Appendices to the notice:

1. Registrationform/ Proxy

Agenda papers and proposals are available at the
Company's website www.qg-free.com.

Due to restrictions caused by COVID-19, the shareholders are strongly encouraged to exercise their
shareholder rights without attending in person through advance voting or by providing a proxy to
the CEO or Acting Chair.

10440521/1


http://www.q-free.com/
http://www.q-free.com/

FREE

Ekstraordineer generalforsamling i Q-Free ASA 18. mai 2020

Referansenr.: Pinkode:

Innkalling til ekstraordinaer generalforsamling
Ekstraordinaer generalforsamling i Q-Free ASA avholdes 18.
mai 2020 kl 09.00 ved Q-Free, Henrik Ibsens gate 100, 0255
Oslo; Norway

Registreringsdato 11. mai 2020

Dersom ovennevnte aksjeeier er et foretak,
oppgi navnetpa personen som representerer foretaket:

Navn pa person som representerer foretaket
(Ved fullmaktbenyttes blanketten under)

Mgteseddel
Undertegnede vil delta pa Q-Free ASAs ekstraordingere generalforsamling den 18. mai 2020 og avgi stemme for totalt:

antall egne aksjer
andre aksjeri henhold til vedlagte fullmakt(er)
aksjer

Denne pamelding ma veere Nordea Bank Abp, filial i Norge i hende senest 14. mai 2020 kl. 12.00.

Pamelding foretas elektronisk via selskapets hjemmesidewww.q-free.com eller via VPS Investortjenester.
Alternativt: e-post: nis@nordea.com eller postadresse: Nordea Bank Abp, filial i Norge, Clientrelations NO-Issuer Services,
P.0.BOX 1166 Sentrum,N0107 Oslo, Norway.

For a fa tilgang til elektronisk pAmelding via selskapets hjemmeside, ma ovennevnte pinkode og referansenummer oppgis.

Sted Dato Aksjeeiers underskrift
(Undertegnes kun ved eget oppmagte. Ved fullmaktbenyttes delen nedenfor)

Grunnet restriksjoner knyttet til utbruddet av COVID-19, oppfordres alle aksjoneerer til & utave sine aksjoneerrettigheter uten
fysisk oppmgte ved & forhdndsstemme eller ved fullmakt til fungerende styreleder eller den vedkommende bemyndiger.
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E- Ekstraordineer generalforsamling i Q-Free ASA 18. mai 2020

Fullmakt med stemmeinstruks / forhandstemmer Referansenr.: Pinkode:

Denne fullmaktsseddelen gjelder fullmakt med stemmeinstruks/forhAndstemmer. Dersom De ikke selv kan mgte pa ekstraordinger generalforsamling,
kan De benytte dette fullmaktsskjema for & gi stemmeinstruks tilen fullmektig eller forhandsstemme. De kan gi fullmakt med stemmeinstrukstil den

De bemyndiger, eller De kan sende fullmakten uten & pafare navn pa fullmektigen. 1 sa fall vil fullmakten anses gitt til styrets fungerende leder eller
den han bemyndiger. Fullmakten ma vaere datert og signert.

Fullmakten ma veere Nordea Bank Abp, filial i Norge i hende, senest 14. mai 2020 kl. 12.00.
E-post: nis@nordea.com (skannet blankett) eller postadresse: Nordea Bank, filiali Norge, Client relations NO-Issuer Services, P.O.BOX 1166
Sentrum, N0107 Oslo, Norway.

Undertegnede (med blokkbokstaver): gir herved (settkryss paén):

O FORHANDSSTEMMER

O FULLMAKT MED STEMMEINSTRUKSER til fungerendestyreleder, Trond Valvik (ellerden han bemyndiger), eller

a (FULLMAKT MED STEMMEINSTRUKSER)
(Fullmektigens navn med blokkbokstaver)

fullmakttil & mate og avgistemme pa ekstraordinaer generalforsamling i Q-Free ASAden 18. mai 2020 for mine/vare aksjer.

Stemmegivningen skal skje i henhold tilinstruksjonene nedenfor. Dersomdetikke krysses av i rubrikkene nedenfor, vil detteanses som en instruks
om & stemme "for” innkallingens forslag. Dersom det blirfremmet forslag i tillegg til, eller som erstatning for forslageti innkallingen, avgjer fullmektigen
stemmegivningen. Fullmektigen vili sa fall legge en for fullmektigen rimelig forstaelse til grunn. Det samme gjelder dersom det er tvil om fo rstaelsen av
instruksen. Dersom en slik tolkning ikke er mulig, vil fullmektigen veere berettiget til & avgi stemmeetter egen vurdering eller eventuelt avsta fra &
stemme.

Agendaekstraordinaer generalforsamling 18. mai 2020 For Mot Avstd
1. Valg av mgteleder m] O m]
2. Valg av én persontil & undertegne protokollen sammen med mgteleder O O O
3. Godkjennelse av innkalling og dagsorden O O O
4. Opptakav ansvarlig konvertibelt [an O O O

Sted Dato Aksjeeiersunderskrift :
(Undertegnes kun ved fullmakt)

Angaende mgte-og stemmerett visestil allmennaksjeloven, iszerlovens kapittel 5. Dersom aksjeeier er et selskap, skal firmaattest vedlegges
fullmakten.
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Ekstraordineer generalforsamling i Q-Free ASA 18. mai 2020

Fullmakt uten stemmeinstruks Referansenr.: Pinkode:

Denne fullmakts seddelen gjelder fullmakt uten stemmeinstruks. Dersom De @nsker & avgi stemmeinstrukser, vennligstga til side 2.

Dersom De selv ikke kan mgte pa ekstraordinzer generalforsamling, kan denne fullmakt benyttes av den De bemyndiger, eller De kan
sende fullmakten uten & pafere navn pa fullmektigen. I sa fall vil fullmakten anses gitt fungerende styreleder, eller den han
bemyndiger.

Fullmakten ma veere Nordea Bank Abp, filiali Norge, i hende senest 14. mai 2020 kl. 12.00.

Elektronisk innsendelse av fullmakt via selskapets hjemmeside www.g-free.com eller via VPS Investortjenester. Alternativt:
e-post: nis@nordea.com eller postadresse: Nordea Bank, filial i Norge, Clientrelations NO-Issuer Services, P.O.BOX 1166
Sentrum,N0107 Oslo, Norway.

Undertegnede (med blokkbokstaver): gir herved (settkryss pa én):

O Fungerende styreleder, Trond Valvik (ellerden han bemyndiger), eller

O

(Fullmektigens navn med blokkbokstaver)

fullmakttil & mate og avgi stemme i Q-Free ASAs ekstraordinaere generalforsamling 18. mai 2020 for mine/vare aksjer.

Sted Dato Aksjeeiers underskrift
(Undertegnes kun ved fullmakt)

Angaende mgte-og stemmerett vises il allmennaksjeloven, iszerlovens kapittel 5. Det gjares spesielt oppmerksompa at ved avgivelse av fullmakt
skal detlegges frem skriftlig og datert fullmaktfra aksjepostens reelle eier. Dersom aksjeeier er et selskap, skal firmaattest vedlegges fullmakten.
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EKSTRAORDINAR
GENERALFORSAMLING IQ-FREE ASA

18. mai 2020

SAKSUNDERLAG OG FORSLAGTIL
VEDTAK

1 VALG AV M@TELEDER

Styret foreslar at generalforsamlingen treffer falgende
vedtak:

"Selskapets advokat, Hans Cappelen Amesen, velges som
mgteleder.”

2 VALG AV EN PERSON TIL A
MEDUNDERTEGNE PROTOKOLLEN

Styret foreslar at generalforsamlingen treffer fglgende
vedtak:

"Styrets fungerende leder, Trond Valvik, velges til §
medundertegne protokollen."

3 GODKIENNELSE AV INNKALLING OG
DAGSORDEN

Styret foreslar at generalforsamlingen treffer fglgende
vedtak:

"Innkallingen og dagsorden godkjennes."

4 OPPTAK AV ANSVARLIG
KONVERTIBELT LAN

Som fglge av Selskapets likviditetssituasjon har deti en
periode veert diskutert endringer i Selskapets 1&n hos
Nordea Bank ("Nordea-l&net"). Partene har kommet
frem til en struktur som innebaerer at Selskapet far
tilgjengelig gkte IAnerammer og en endret covenant-
struktur. En forutsetning for ovennevnte endringer i
Nordea-18net er at Selskapet reiser ny kapital, i form av
egenkapital og/eller et ansvarlig konvertibelt I8n, med et
bruttoproveny p& minimum NOK 70 millioner.

English office translation:

EXTRAORDINARY
GENERAL MEETING IN Q-FREE ASA

18 May 2020

AGENDA PAPERS AND PROPOSALS

1 ELECTION OF THE CHAIRMAN OF THE
MEETING

The board proposes that the general meeting passes the
following resolution:

"The Company's attorney, Hans Cappelen Amesen, is
elected as Chairman of the meeting.”

2 ELECTION OF ONE PERSON TO CO-
SIGN THE MINUTES

The board proposes that the general meeting passes the
following resolution:

"Acting Chair of the board, Trond Valvik, is elected to co-
sign the minutes.”

3 APPROVAL OF NOTICE AND AGENDA
OF THE GENERAL MEETING

The board proposes that the general meeting passes the
following resolution:

"The notice and agenda are approved.”

4 ISSUE OF SUBORDINATED
CONVERTIBLE LOAN

As a consequence of the Company's liquidity situation, a
change of the Company's loan with Nordea Bank (the
"Nordea Loan") has been discussed. The parties have
reached agreement on a structure where the Company
receive increased borrowing limits and the covenant
structure is amended. A premise for the above mentioned
changes of the Nordea Loan is that the Company raises
additional capital, in the form of equity and/or a



For & bist Selskapet med kapitalinnhentingen har
Selskapet engasjert Nordea Markets og Sparebank 1
Markets som tilretteleggere ("Tilretteleggerne"), og
ulike transaksjonsstrukturer har vaert diskutert.

Tilretteleggerne anbefalte en rettet prosess med et
ansvarlig konvertibelt I3n markedsfgrt ved offentlig
annonsert bookbuildingprosess, der rente og
konverteringskurs fastsettes i forkant.

Styret har vurdert om kravenetil likebehandling av
Selskapets aksjonaerer tilsier at det konvertible |3net
legges ut med fortrinnsrett for aksjonaerene. Styret har
konkludert med at likebehandlingskrav vil vaere oppfylt
med en rettet emisjon med minstetegning pa NOK
100.000, &pen for deltakelse fra Selskapets 149 stgrste
aksjoneerer i Norge, profesjonelle investorer i E@S og,
med visse begrensninger, profesjonelle investorer utenfor
E@S.

Basert pa styrets vurdering av ulike
transaksjonsalternativer annonserte Selskapet fgr
bgrsdpning den 23. april 2020 en bookbuildingprosess for
opptak av et ansvarlig konvertibelt I&n pa mellom NOK 70
0g 100 millioner ("Lanet"). Bookbuildingprosessen ble
avsluttet etter bgrs samme dag.

Basert pa resultatet av bookbuildingprosessen har styret,
med forbehold om generalforsamlingens godkjennelse,
besluttet at Selskapet skal oppta et ansvarlig konvertibelt
1&n p& NOK 80 millioner og at de investorer som tegnet
seg i bookbuildingen (se bilag 2) skal f& tegne og tildelt
andeler i L&net med de belgp som der fremgar. Det
foresl8s saledes at aksjonaerenes fortrinnsrett til tegning
og tildeling av andeleri Lanet iht allmennaksjeloven
fravikes.

Fglgende faktorer har vaert sentrale ved styrets valg av
transaksjonsstruktur, herunder fravikelse av
fortrinnsretten:

- Atplasseringen var offentlig annonsert og aksjonaerer
som representer merenn 95 % av aksjenei
Selskapet kunne delta i transaksjonen, menbare en
liten andel av disse gnsket 8 investere i Lanet.

- Alle som deltok i bookbuildingprosessen har fatt
gnsket tildeling. At Lanet opptas pa vilkdr som
Selskapet har fatt bekreftet av Tilretteleggerne at er
markedsvilkar.

subordinated convertible loan, with gross proceeds of at
least NOK 70 million.

To assist the Company with the capital raise, Nordea
Markets and Sparebank 1 Markets have been appointed as
joint bookrunners (the "Managers") and various
transaction structures have been discussed.

The Managers have recommended a private placement of
a subordinated convertible loan marketed with a publicly
announced bookbuilding, where the interest and the
conversion rate is fixed prior to the bookbuilding.

The board of directors have considered whether the
requirements for equal treatment of the Company's
shareholders should be issued with pre-emptive rights for
the shareholders. The board of directors has concluded
that the requirements for equal treatment will be fulfilled
with a private placement with a minimum subscription
amount of NOK 100,000, open for participation from the
Company's 149 largest shareholders in Norway,
professional investors in the EEA and, with certain
limitations, professional investors outside the EEA.

Based on the assessment by the board of directors of the
various transaction structures, on 23 April 2020 the
Company announced a bookbuilding process for a
subordinated convertible loan between NOK 70 million and
100 millioner (the "Loan"). The bookbuilding was finalized
after close of trading on the same day.

Based on the results of the bookbuilding, the board of
directors has resolved that the Company shall issue a
subordinated convertible loan of NOK 80 million, provided
that the general meeting approves it, and that the
investors who subscribed in the bookbuilding (see
attachment 2) shall subscribe for and be allocated
portions of the Loan with the amounts which are included
therein. Thus, it is proposed that the existing shareholders
preferential right to subscribe for and be allocated the
Loan in accordance with the Public Limited Companies
Act, is deviated from.

The following has been the key points for the board of
directors when it has determined the transaction
structure, including the deviation from the shareholders
preferential right to subscribe for the loan:

- Thatthe placement was publicly announced and
that shareholders who represent more than 95%
of the shares in the Company could participate in
the transaction, but only a small portion of these
shareholders were interested in investing in the
Loan.



- AtSelskapets generalforsamling m& godkjenne
utstedelsen av L&net og den forskjellsbehandling av
aksjonaerene som utstedelsen innebezerer.

- Atkostnadene forbundet med et I8neopptak med
fortrinnsrett, herunderi tilknytning til utarbeidelse og
godkjennelse av prospekt og utarbeidelse og
vedlikehold av et Key Information Document (KID),
vil veere uforholdsmessige gitt den begrensede
tilleggsinteressen for deltakelse i I3net en
fortrinnsrett forventes 3 ville ha skapt.

- Atstore aksjoneerer har veert villige til & gjore
tilgjengelig den ngdvendige kapitalen gjennom et
konvertibelt 18n.

- Derdd som er gitt av Tilretteleggerne (jf ovenfor) og
grunnlaget for disse.

- Den utvanningen Lanet, dersom det blir konvertert,
vil representere.

P& ovenstaende bakgrunn er styret av den oppfatning at
plassering av Lanet gjennom en rettet emisjon er i
aksjonaerenes og Selskapets beste interesse, at dette
ivaretar deres interesser p& en bedre mate enn noen av
alternativene og at ingen vil oppnd en urimelig fordel ved
opptak av Lanet.

Lanet vil bli benyttet i Selskapets virksomhet.

Styret foreslar p& denne bakgrunn at generalforsamlingen
fatter felgende vedtak:

1. Det tas opp et ansvarlig konvertibelt 18n p8
NOK 80 millioner mot at obligasjonseierne far
rett til 8 kreve utstedt aksjeri Selskapet ved §
benytte I8net til motregning, jf
allmennaksjeloven kap 11.

2. L8net skal reguleres av I8neavtale som inng8s
mellom Selskapet og Nordic Trustee AS p&
vegne av investorene som deltari I8net
("Léneavtalen”), basert p8 vilk8r akseptert av
investorene og reflektert i term sheet datert 23.
april 2020 med vedlegg (jf bilag 1).

3. L8net kan tegnes av de investorene som
fremg8r av bilag 2 med de belgp som der
fremgdr. Aksjeeiernes fortrinnsrett til tegning
og tildeling av I8net etter allmennaksjeloven §
11-4, jf§§ 10-4 og 10-5 fravikes.

- Everyone who participated in the bookbuilding
has been allocated the same portion of the Loan
that they applied for.

- The general meeting will need to approve the
Loan and the preferential treatment of
shareholders that the issue involves.

- The costs in connection with a rights issue loan,
including the drafting and approval of a
prospectus and a Key Information Document
(KID), would be disproportionate considering the
limited additional interest for participation that a
rights issue loan could be expected to create.

- Large shareholders have been willing to provide
the necessary capital by way of a convertible
loan.

- The advice provided by the Managers (cf above)
and the basis for these.

- The dilution that the Loan, if itis converted,
would represent.

On the basis of the above, the board of directors is of the
opinion that the issue of the Loan through a private
placementis in the shareholders and the Company's best
interest, that this protects the shareholders interests in a
better way than any of the alternatives and that no one
will obtain an unreasonable benefit from issuing the Loan.

The Loan will be utilized for the Company's operations.

On this basis, the board of directors proposes that the
general meeting adopts the following resolution:

1. A subordinated convertible loan of NOK 80
million is issued against a right for the bond
holder to set off the loan against new shares in
the Company, cf the Public Limited Companies
Act chapter 11.

2. The loan will be regulated by a loan agreement
to be entered into between the Company and
Nordic Trustee AS on behalf of the investors
who participate in the loan (the "Loan
Agreement"), based on the terms accepted by
the investors and reflected in the term sheet
dated 23 April 2020 with its appendices, (cf
schedule 1).

3. The loan may be subscribed for by the
investors in schedule 2, with the amounts
included therein. The shareholders pre-emptive
right to subscribe for and be allocated the loan
in accordance with the Public Limited



10.

11.

12.

Fristen for tegning av I8net er 19. mai 2020.

L8net skal inndeles i 800 omsettelige
I8neandeler som skal registreres i VPS
(obligasjoner) hver p8lydende NOK 100.000.

L8net tegnes til p§lydende, slik at summen av
fordringene blir lik det samlede tegnings- og
I8nebelgpet.

L8net er usikret. Renten skal vaere 6 m8neders
NIBOR + 4,00 % p.a. Renten forfaller til
betaling hvert 6. m&ned til I8net innfris, likevel
slik at forste rentebetaling er 19. mai 2021, og
at Selskapet har rett til § utsette
rentebetalinger mot § utdele ytterligere
obligasjoner, med en tilleggsmargin p8 2,00%
p.a. beregnet for den aktuelle renteperiode.

L8net tegnes p§ saerskilt tegningsdokument
innen 19. mai 2020.

Frist for utbetaling av I8n til Selskapet er 19.
mai 2020. Betaling skal skje til Selskapets
bankkontonr 6402.05.38005, eller til den konto
Selskapet métte anvise til,

Obligasjonseiemne har en ubetinget rett til
kreve utstedelse av aksjer i perioden som er
mellom (og inkluderer) 11. juni 2020 og 3. mai
2023.

I tilfelle konvertering skal konverteringskursen
veere NOK 4,3669 per aksje.
Konverteringskursen skal justeres i henhold til
L8neavtalen. Det skal ikke utdeles brokdeler av
aksjer, og ved konvertering skal det belgpet
den enkelte obligasjonseier konverterer rundes
ned til naeermeste hele aksje.

Ved beslutning i Selskapet om
kapitalforhgyelse, nedsettelse av
aksjekapitalen, utstedelse av finansielle
instrumenteri henhold til allmennaksjeloven
kap 11 med fortrinnsrett for Selskapets
aksjoneerer eller utdelinger til aksjoneerene,
fondsemisjon, aksjesplitt eller —spleis, ved
andre endringer i Selskapets aksjekapital som
er til ugunst for obligasjonseierne, og ved
beslutning om opplasning, fusjon, fisjon eller
omdanning skal konverteringskursen justeres i

10.

11.

12.

Companies Act section 11-4m cf sections 10-4
and 10-5 is set aside.

The deadline to subscribe for the loan is 19 May
2020.

The loan shall be divided in 800 transferable
claims to be registered in the VPS (bonds),
each with a nominal value of NOK 100,000.

The loan is subscribed at its nominal value,
such that the amount of claims is equal to the
total subscription- and loan amount.

The loan is unsecured. The interest will be
equal to 6 months NIBOR + 4.00% p.a. The
interest falls due every 6 months until the loan
has been repaid, however with the first interest
paymentdue on 19 May 2021, and that the
Company has the right to postpone interest
payments against issuance of additional bonds,
with an additional margin of 2.00 % p.a.
calculated for the relevant interest period.

The loan is subscribed for on a separate
subscription form no later than 19 May 2020.

The deadline for paying the loan to the
Companyis 19 May 2020. Payment shall be
made to the Company's bank account no
6402.05.38005, or to another account that the
Company directs.

The bond holders have an unconditional right to
require issuance of shares in the period that
between (and including) 11 June 2020 and 3
May 2023.

In case of conversion, the conversion rate shall
be NOK 4.3669 per share. The conversion rate
shall be adjusted in accordance with the Loan
Agreement. No fractional shares will be issued
and at conversion the amount each of the bond
holders convert will be rounded down to the
nearest whole number of shares.

In case of a decision by the Company to
increase or decrease the share capital or issue
financial instruments in accordance with the
Public Limited Companies Act chapter 11 with a
pre-emptive right for the Company's
shareholders to subscribe or distribution to the
shareholders, fund issue, share split- or
merger, other changes to the Company's share
capital which is not beneficial to the bond
holders, and in case of a decision to liquidate,
merge, demerge or convert the Company, the
conversion rate shall be adjusted in accordance



13.

14.

15.

16.

For forhold som ma tillegges vekt ved en beslutning om &
tegne andeleri Lanet, herunder ndr det gjelder hendinger

tr8d med L8neavtalen (basert p§ vedlegg 1 til
term sheet).

De nye aksjene som skal utstedes ved
konvertering skal gi fulle rettigheter i
Selskapet, herunder rett til utbytte, fra datoen
for registrering av kapitalforhgyelsen i
Foretaksregisteret.

Retten til § tegne aksjer kan ikke skilles fra
I8net.

Dersom obligasjonseieren ikke anvender sin
rett til § kreve utstedt aksjer ved motregning
av I8net, forfaller I8net i sin helhet til betaling

den 19. mai 2023. Med unntak av clean-up call
som beskrevet i term sheet, har ikke Selskapet

rett til 8 innlgse utestdende obligasjoner for
forfall.

De neermere betingelser skal for gvrig vaere
overensstemmende med L8neavtalen, slik
denne til enhver tid métte lyde.

X % Xk

etter siste balansedag som er av vesentlig betydning for
Selskapet, vises det til Selskapets bgrsmeldinger som er

tilgjengelige p& newsweb.no, samt tegningsmaterialet for

obligasjonslanet.

Bilag:

1. Term sheet med vedlegg

2. Tildelingsliste

with the Loan Agreement (based on schedule 1
to the term sheet).

13. The new shares to be issued upon conversion
will provide full shareholder rights in the
Company, including right to dividends, from the
date of registration of the share capital increase
in the Norwegian Business Register.

14. The right to subscribe for shares may not be
separated from the loan.

15, If a bond holder does not use his right to set off
the loan against issuance of shares, the loan
will mature in its entirety on 19 May 2023. With
the exception of the clean-up call, as described
in the term sheet, the Company does not have
a right to redeem outstanding bonds prior to
maturity.

16. Other terms shall be in accordance with the
Loan Agreement, as regulated at any given
time.

* Xk X%

Reference is made to the Company's stock exchange
notice available at newsweb.no and the subscription
material for the bonds, for circumstances which are
relevant when deciding to subscribe for the Loan,
including circumstances following the last balance sheet
date which are of a material significance for the Company.

Schedules:

1. Term sheet, with appendices

2. Allocation list



Bilag 1 - Term sheet med vedlegg / Schedule 1 - Term sheet, with appendices
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Nordea SpareBank

MARKETS

THIS DOCUMENT COMPRISES A SUMMARY OF THE TERMS OF THE PROPOSED CONVERTIBLE BONDS (THE "BONDS"). THE INFORMATION
HEREIN IS INDICATIVE AND THERE IS NO ASSURANCE THAT THE BONDS WILL ACTUALLY BE ISSUED OR ISSUED ON THE EXACT TERMS
PROVIDED FOR HEREIN. THIS DOCUMENT IS NOT A KEY INFORMATION DOCUMENT (KID) UNDER THE PRIIPS REGULATION OR A
PROPSPECTUS UNDER THE PROSPECTUS REGULATION.

BEFORE MAKING ANY INVESTMENT DECISION AND ENTERING INTO ANY TRANSACTION IN RELATION TO THE BONDS, YOU SHOULD TAKE
STEPS TO ENSURE THAT YOU UNDERSTAND THE TRANSACTION AND ITS TERMS AND MAKE AN INDEPENDENT ASSESSMENT OF THE
APPROPRIATENESS THEREOF IN LIGHT OF YOUR OWN OBJECTIVES. IN PARTICULAR, YOU SHOULD MAKE SURE THAT YOU HAVE SUFFICIENT
INFORMATION AVAILABLE IN RELATION TO THE ISSUER AND THE BONDS, AND CONSULT PROFESSIONAL ADVISERS TO ASCERTAIN THE
SUITABILITY OF THE BONDS AS AN INVESTMENT.

NONE OF THE ISSUER OR THE BOOKRUNNERS (AS DEFINED HEREIN) MAKES ANY REPRESENTATION AS TO (I) THE SUITABILITY OF THE
BONDS FOR ANY PARTICULAR INVESTOR, (Il) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF
INVESTING IN THE BONDS OR (lll) THE FUTURE PERFORMANCE OF THE BONDS, EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING
INVESTMENTS.

THIS DOCUMENT IS BEING SUPPLIED TO PROFESSIONAL CLIENTS ONLY AND SELECTED NORWEGIAN RETAIL CLIENTS, AND MAY NOT BE
REPRODUCED, REDISTRIBUTED TO RETAIL CLIENTS OR ANY PERSON TO WHICH DISTRIBUTION IS PROHIBITED BY LAW. PERSONS INTO
WHOSE POSSESSION THIS INDICATIVE TERM SHEET COMES SHOULD INFORM THEMSELVES ABOUT AND OBSERVE ANY SUCH
RESTRICTIONS.

BY RECEIVING THIS DOCUMENT THE RECEIVER IS DEEMED TO AGREE TO BE BOUND BY THE FOREGOING INSTRUCTIONS.

FREE

Q-Free ASA
NOK 80 million Unsecured Subordinated Convertible Bond Issue 2020/2023

ISIN: NO0010881311

Issue Date: 19 May 2020

Issuer: Q-Free ASA, a company existing under the laws of Norway with registration number

935 487 242 and LEI code 5967007LIEEXZXK60086.

Group: The Issuer and its Subsidiaries.

Securities Offered: Unsecured and subordinated convertible bonds (the “Bonds”) convertible into new
and/or existing ordinary shares of the Issuer with ISIN NO0003103103 (the “Shares”). The

Shares are admitted to trading on the Oslo Stock Exchange with ticker symbol “QFR”.

Currency: Norwegian Kroner (“NOK”).

Issue Size: NOK 80 million.
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Denomination:

Eligible Investors:

Minimum
Subscription:

Status of the Bonds:

Use of Proceeds:

Rating of the Issuer:

Rating of the Bonds:

Issue Date:
Maturity Date:

Coupon:

Issue Price:

Interest Payments:

Optional PIK

settlement of interest

Reference Share Price:

Conversion Premium:

Conversion Price:

Initial Conversion
Ratio:

Conversion Rights:

NOK 100,000 per Bond (the “Nominal Amount”).

(i) Professional clients as per Directive 2014/65 ("MIFID II") article 4 (10) ("Professional
Clients" and ii) retail clients incorporated in or domiciled in Norway ("Norwegian Retail
Clients") as the Bond Issue is open also for the 149 largest Norwegian shareholders of the
Issuer. A subscriber of Bonds must in the Application Agreement represent to be a
Professional Client or a Norwegian Retail Client.

Minimum subscription amount and allotment shall be NOK 100,000.
The Bonds shall constitute unsecured subordinated obligations of the Issuer, ranking pari
passu between themselves and other subordinated debt of the Issuer.

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

The Issuer is not rated and will not be rated.

The Bonds will not be rated.

19 May 2020
19 May 2023

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

100% of the Nominal Amount

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

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

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

25% above the Reference Share Price.

NOK 4,3669 per Share, subject to adjustment as per the Anti-Dilution Protection below.
Approx. 22 899 Shares per NOK 100,000 Nominal Amount of Bonds.

Each Bond may be converted into Shares at one or several occasions at the option of the

holder of Bonds (a “Bondholder”) during the Conversion Period, as further provided for
in Schedule 1 (Conversion Terms).
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Conversion Period:

Issuer Clean-up Call:

Anti-Dilution
Protection:

Dividend Protection:

Change of Control
Protection:

Change of Control Put:

Special Event Put:

The period commencing on (and including) the 15 business day after the Issue Date and
ending on (and including) the 10%" business day prior to the Maturity Date.

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

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

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

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

If a Change of Control Event has occurred, each Bondholder shall at any time during the
period commencing on the date on which such Change of Control Event occurred and
ending 40 business days following such date or, if later, 40 business days following the
date on which notification of such Change of Control Event is given by the Issuer, be
entitled at its option (at each Bondholder’s discretion) convert its bonds at the Change of
Control Conversion Price, calculated as set out below.

CP

CoCCP = ———
1+Prxz

where:

“CoCCP” is the Change of Control Conversion Price;

“CP” is the Conversion Price in effect on the relevant Conversion Date;
“Pr” is the Conversion Premium of 25%;

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

“t” is the number of days from (and including) the Issue Date to (but excluding) the
Maturity Date.

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

A “Special Event” shall occur upon the completion of (i) any mandatory offer for the
Shares pursuant to Chapter 6 of the Norwegian Securities Trading Act ("STA") or (ii) any
voluntary offer for the Shares subject to the STA section 6-19 or (iii) a compulsory
acquisition of Shares in accordance with Section 4-25 of the Norwegian Public Companies
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Negative Pledge:

Undertakings:

Representations and
warranties:

Event of Default:

Tax Gross-up:

Conditions Precedent:

Approvals:

Issuer’s Ownership of
Bonds:

Act.

Upon the occurrence of a Special Event, each Bondholder may at any time during the
period commencing on the date on which such Special Event occurred and ending 20
business days following such date or, if later, 20 business days following the date on which
notification of such Special Event is given by the Issuer, require the Issuer to redeem any
of their Bonds. The redemption price shall equal the amount such Bondholder would have
received if the Bondholder had converted such Bonds into Shares at the Change of
Control Conversion Price and immediately tendered these Shares in the mandatory or
voluntary offer or sold such shares in the compulsory acquisition, in each case plus
accrued but unpaid interest to (but excluding) the date fixed for redemption.

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

The Issuer shall not, and shall ensure that no member of the Group shall, without the
approval of the Bond Trustee or, where applicable, of a Bondholders’ meeting sell,
transfer or otherwise dispose of all or a substantial part of its assets (including shares or
other securities in any person) or operations (other than to a member of the Group)
unless such sale, transfer or disposal is carried out at arm’s length terms and conditions
in a manner which would have a Material Adverse Effect.

“Material Adverse Effect” means a material adverse effect, in the reasonable opinion of
the Bond Trustee on (a) the business, financial conditions or assets of the Group taken as
a whole, and/or (b) the Issuer’s ability to perform and comply with its obligations under
the Bonds.

The Issuer shall not without the prior consent of a Bondholders’ meeting distribute to its
shareholders in any financial year any dividend or other distribution exceeding in
aggregate an amount equal to the lower of: (i) 50% of its post-tax profits in the preceding
financial year; and (ii) NOK 1.25 per Share (adjusted for any split or consolidation of
Shares).

Customary representations and warranties.
Customary event of default provisions, however with no cross-default provisions.

The Issuer shall, if any tax is withheld in respect of the Bonds gross up the amount of the
payment due from it up to such amount which is necessary to ensure that the
Bondholders receive a net amount which is (after making the required withholding) equal
to the payment which would have been received if no withholding had been required.

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

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

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



NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA OR ANY OTHER JURISDICTION IN
WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

Bookrunners:

Bond Trustee:
Registration:

Paying and Conversion
Agent:

Calculation Agent:
Listing of Bonds:
Market Making:

Bond Terms:

Governing Law:

Terms of Subscription:

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

Nordic Trustee AS, Postboks 1470 Vika, 0116 Oslo.

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

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

Nordic Trustee AS
The Bonds will not be listed.
No market-maker agreement will be made for this Bond Issue.

The Bond Trustee’s standard bond terms for corporate high yield bonds will regulate the
rights and obligations with respect to the Bonds, with the deviations provided for herein.
The Bond Trustee’s current standard terms will be used as basis for the documentation.
These are made available on Nordic Trustee’s webpage
https://nordictrustee.com/service/documentation-and-templates/. In the event of any
discrepancy between this term sheet and the final Bond Terms, the provisions of the Bond
Terms shall prevail.

The Bond Terms shall include provisions on the Bond Trustee’s right to represent the
Bondholders, including a “no action” clause, meaning that no individual Bondholder may
take any legal action against the Issuer individually (as further described in the Bond
Terms). The Bond Terms will further contain provisions regulating the duties of the Bond
Trustee, procedures for Bondholders’ Meetings/Written Resolutions and applicable
quorum and majority requirements for Bondholders’ consent, whereas a sufficient
majority of Bondholders may materially amend the provision of the Bond Terms or
discharge the Bonds in part or in full without the consent of all Bondholders, as well as
other provisions customary for a bond offering as described herein. The Bond Terms shall
be made available to the general public for inspection purposes and may, until
redemption in full of the Bonds, be obtained on request to the Bond Trustee or the Issuer.
The Bond Terms will include the Conversion Terms enclosed as Schedule 1.

The subscriber will through its application for Bonds be deemed to have granted authority
to the Bond Trustee to finalize the Bond Terms. Although minor adjustments to the
structure described in this term sheet may occur, the provisions in the Bond Terms will
be substantially consistent with those set forth in this term sheet.

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

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


https://nordictrustee.com/service/documentation-and-templates/

NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA OR ANY OTHER JURISDICTION IN
WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

with. The Bond Terms shall specify that it shall be made available to the general public
for inspection purposes and may, until redemption in full of the Bonds, be obtained on
request by the Bond Trustee or the Issuer.

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

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

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

Oslo, 23 April 2020

FREE

As Issuer

Nordea SpareBank

MARKETS

As Joint Bookrunner As Joint Bookrunner

Schedule 1: Conversion Terms
Schedule 2: Important Information




Schedule 1 to Term Sheet

Q-Free ASA
Up to NOK 70-100 million Senior Unsecured Convertible Bond Issue 2020/2023
CONVERSION TERMS

1. Definitions

“Calculation Agency Agreement” means the calculation agency agreement dated on or about [e] 2020
and entered into by the Issuer and the Calculation Agent whereby the Calculation Agent has been
appointed to make certain calculations in relation to the Bonds.

“Calculation Agent” means Nordic Trustee AS and such expression shall include any successor as
calculation agent under the Calculation Agency Agreement.

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

“Closing Price” means, in respect of a Share or any Security, Spin-Off Security, option, warrant or other
right or asset on any Dealing Day in respect thereof, the closing price on the Relevant Stock Exchange
on such Dealing Day of a Share or, as the case may be, such Security, Spin-Off Security, option, warrant
or other right or asset published by or derived from Bloomberg page HP (or any successor ticker page)
(using the setting “Last Price”, or any other successor setting and using values not adjusted for any
event occurring after such Dealing Day; and for the avoidance of doubt, all values will be determined
with all adjustment settings on the DPDF Page, or any successor or similar setting, switched off) in
respect of such Share, Security, Spin-Off Security, option, warrant or other right or asset (all as
determined by the Calculation Agent) (and for the avoidance of doubt such Bloomberg page for the
Shares as at the Issue Date is QFR NO Equity HP), if available or, in any other case, such other source (if
any) as shall be determined in good faith to be appropriate by an Independent Adviser on such Dealing
Day, provided that:

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

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

and the Closing Price determined as aforesaid on or as at any such Dealing Day shall, if not in the
Relevant Currency, be translated into the Relevant Currency at the Prevailing Rate on such Dealing Day.



“Conversion Date” shall have the meaning ascribed to such term in Clause 2.2 (Procedure for exercise
of Conversion Rights).

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

“Conversion Period” means the period commencing on the 15th Business Day after the Issue Date and
ending on (and including) the 10t Business Day prior to the Maturity Date (or, if earlier, ending on (and
including) the 6" Business Day prior to any earlier date fixed for redemption of the Bonds).

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

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

“Current Market Price” means, in respect of a Share at a particular date, the arithmetic average of the
daily Volume Weighted Average Price of a Share on each of the 20 consecutive Dealing Days ending on
the Dealing Day immediately preceding such date, as determined by the Calculation Agent, provided
that:

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

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

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

(b) for the purposes of any calculation or determination required to be made pursuant to
paragraphs (a)(i) or (a)(ii) of the definition of “Dividend”, if on any of the said five Dealing Days



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

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

“Dealing Day” means a day on which the Relevant Stock Exchange is open for business and on which
Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets (as the case may be)
may be dealt in (other than a day on which the Relevant Stock Exchange is scheduled to or does close
prior to its regular weekday closing time) provided that, unless otherwise specified or the context
otherwise requires, references to “Dealing Day” shall be a dealing day in respect of the Shares.

“Dividend” means any dividend or distribution to Shareholders (including a Spin-Off) whether of cash,
assets or other property, and however described and whether payable out of a share premium account,
profits, retained earnings or any other capital or revenue reserve or account, and including a
distribution or payment to Shareholders upon or in connection with a reduction of capital (and for
these purposes a distribution of assets includes without limitation an issue of Shares or other Securities
credited as fully or partly paid up by way of capitalisation of profits or reserves) provided that:

(d) where:

(i) a Dividend in cash is announced which may at the election of a Shareholder or
Shareholders be satisfied by the issue or delivery of Shares or other property or assets,
or where an issue of Shares or other property or assets to Shareholders by way of a
capitalisation of profits or reserves (including any share premium account or capital
redemption reserve) is announced which may at the election of a Shareholder or
Shareholders be satisfied by the payment of cash, then the Dividend or capitalisation in
question shall be treated as a cash Dividend of an amount equal to the greater of (A) the
Fair Market Value of such cash amount and (B) the Current Market Price of such Shares
or, as the case may be, the Fair Market Value of such other property or assets, in any
such case as at the Ex-Date in respect of the relevant Dividend or capitalisation (or, if
later, the Dividend Determination Date), save that where a Dividend in cash is announced
which may at the election of a Shareholder or Shareholders be satisfied by the issue or
delivery of Shares or an issue of Shares to Shareholders by way of capitalisation of profits
or reserves is announced which may at the election of a Shareholder or Shareholders be
satisfied by the payment of cash where the number of Shares which may be issued or
delivered is to be determined at a date or during a period following the last day on which
such election can be made as aforesaid and is to be determined by reference to a publicly
available formula based on the closing price or volume weighted average price or any
like or similar pricing benchmark of the Shares, without factoring in any discount or
premium to such price or benchmark, then such Dividend shall be treated as a cash
Dividend in an amount equal to the Fair Market Value of such cash amount on such date
as such cash amount is determined as aforesaid; or



(e)

(f)

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

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

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

(i) on the Specified Share Day; or

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

in which case such purchase, redemption or buy back shall be deemed to constitute a Dividend
in the Relevant Currency in an amount equal to the amount by which the aggregate price paid
(before expenses) in respect of such Shares purchased, redeemed or bought back by or on
behalf of the Issuer or, as the case may be, any of its Subsidiaries (translated where appropriate



into the Relevant Currency as provided above) exceeds the product of (i) 105 per cent. of such
Current Market Price and (ii) the number of Shares so purchased, redeemed or bought back;

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

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

(i) where a Dividend in cash is declared which provides for payment by the Issuer to Shareholders
in the Relevant Currency or an amount in cash is or may be paid in the Relevant Currency,
whether at the option of Shareholders or otherwise, it shall be treated as a Dividend in cash in
the amount of such Relevant Currency or, as the case may be, an amount in such Relevant
Currency, and in any other case it shall be treated as a Dividend in cash or, as the case may be,
an amount in cash in the currency in which it is payable by the Issuer;

(i) a dividend or distribution that is a Spin-Off shall be deemed to be a Dividend paid or made by
the Issuer,

and any such determination shall be made in good faith by the Calculation Agent or where specifically
provided, an Independent Adviser and, in either such case, on a gross basis and disregarding any
withholding or deduction required to be made for or on account of tax, and disregarding any associated
tax credit.

“Dividend Determination Date” means, for the purposes of the definition of “Dividend”, the date on
which the number of Shares or, as the case may be, amount of other property or assets, which may be
issued or delivered is, or is capable of being, determined, and where determined by reference to prices
or values or the like on or during a particular day or during a particular period, the Dividend
Determination Date shall be deemed to be such day or the last day of such period, as the case may be.

“Ex-Date” means, in relation to any Dividend (including without limitation any Spin-Off), capitalisation,
redesignation, reclassification, sub-division, consolidation, issue, grant, offer or other entitlement,
unless otherwise defined herein, the first Dealing Day on which the Shares are traded ex- the relevant
Dividend, capitalisation, redesignation, reclassification, sub-division, consolidation, issue, grant, offer
or other entitlement on the Relevant Stock Exchange (or, in the case of a Dividend which is a purchase,
redemption or buy back of Shares (or, as the case may be, any depositary or other receipts or
certificates representing Shares) pursuant to paragraph (c) (or, as the case may be, paragraph (d)) of
the definition of “Dividend”, the date on which such purchase, redemption or buy back is made).

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

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



(1 in the case of any other cash amount, the amount of such cash, as determined in good faith by
the Calculation Agent;

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

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

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

in the case of both (i) and (ii) during the period of five Dealing Days for such Securities, Spin-Off
Securities, options, warrants or other rights or assets commencing on such FMV Date (or, if later,
the date (the “Adjusted FMV Date”) which falls on the first such Dealing Day on which such
Securities, Spin-Off Securities, options, warrants or other rights or assets are publicly traded,
provided that where such Adjusted FMV Date falls after the fifth day following the FMV Date,
the Fair Market Value of such Securities, Spin-Off Securities, options, warrants or other rights or
assets shall instead be determined pursuant to paragraph (d) below, and no such Adjusted FMV
Date shall be deemed to apply) or such shorter period as such Securities, Spin-Off Securities,
options, warrants or other rights or assets are publicly traded, all as determined in good faith
by the Calculation Agent; and

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

Such amounts shall (if not expressed in the Relevant Currency on the FMV Date (or, as the case may
be, the Adjusted FMV Date)) be translated into the Relevant Currency at the Prevailing Rate on the
FMV Date (or, as the case may be, the Adjusted FMV Date), all as determined in good faith by the
Calculation Agent.

In addition, in the case of (a) and (b) above, the Fair Market Value shall be determined on a gross basis
and disregarding any withholding or deduction required to be made for or on account of tax, and
disregarding any associated tax credit.

“Independent Adviser” means an independent adviser with appropriate expertise, which may be the
Calculation Agent, appointed by the Issuer at its own expense and (other than where the initial
Calculation Agent is appointed) approved in writing by the Bond Trustee or, if the Issuer fails to make
such appointment and such failure continues for a reasonable period (as determined by the Bond
Trustee) and the Bond Trustee is indemnified and/or secured as to costs to its satisfaction against the



costs, fees and expenses of such adviser, appointed by the Bond Trustee following notification to the
Issuer, which appointment shall be deemed to be made by the Issuer.

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

“Paying and Conversion Agent” means the legal entity appointed by the Issuer to act as its paying and
conversion agent with respect to the Bonds in the CSD.

“Prevailing Rate” means, in respect of any pair of currencies on any day, the spot mid-rate of exchange
between the relevant currencies prevailing as at 12 noon (London time) on that date (for the purpose
of this definition, the “Original Date”) as appearing on or derived from Bloomberg page BFIX (or any
successor page) in respect of such pair of currencies, or, if such a rate cannot be so determined, the
rate prevailing as at 12 noon (London time) on the immediately preceding day on which such rate can
be so determined, provided that if such immediately preceding day falls earlier than the fifth day prior
to the Original Date or if such rate cannot be so determined (all as determined in good faith by the
Calculation Agent), the Prevailing Rate in respect of the Original Date shall be the rate determined in
such other manner as an Independent Adviser shall consider appropriate.

“Reference Date” means, in relation to a Retroactive Adjustment, the date as of which the relevant
Retroactive Adjustment takes effect or, in any such case, if that is not a Dealing Day, the next following
Dealing Day.

“Reference Shares” means, in respect of the exercise of Conversion Rights by a Bondholder, the
number Shares (rounded down, if necessary, to the nearest whole number) determined in good faith
by the Calculation Agent by dividing the principal amount of the Bonds which are the subject of the
relevant exercise of Conversion Rights by the Conversion Price in effect on the relevant Conversion
Date, except that where the Conversion Date falls on or after the date an adjustment to the Conversion
Price takes effect pursuant to paragraphs (a), (b), (c), (d), (e), or (i) of Clause 3.1 (Adjustments) but on
or prior to the record date or other due date for establishment of entitlement in respect of the relevant
event giving rise to such adjustment, then provided the Issuer is able to confer the benefit of the
relevant consolidation, reclassification, redesignation or subdivision, Dividend, issue or grant (as the
case may be) on the relevant Bondholder in respect of the relevant Shares to be issued or transferred
and delivered to such Bondholder in respect of the relevant exercise of Conversion Rights, the
Conversion Price in respect of such exercise shall be such Conversion Price as would have been
applicable to such exercise had no such adjustment been made.

“Relevant Currency” means, at any time, the currency in which the Shares are quoted or dealt in at
such time on the Relevant Stock Exchange.

“Relevant Stock Exchange” means:

(o) in respect of the Shares, the Oslo Stock Exchange or, if at the relevant time, the Shares are not
at that time listed and admitted to trading on the Oslo Stock Exchange, the principal stock
exchange or securities market on which the Shares are then listed or quoted or dealt in; and

(p) in respect of any Securities (other than Shares), Spin-Off Securities, options, warrants or other
rights or assets, the principal stock exchange or securities market on which such Securities, Spin-
Off Securities, options, warrants or other rights or assets are then listed, admitted to trading or
quoted or dealt in,



where “principal stock exchange or securities market” shall mean the stock exchange or securities
market on which such Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets
are listed, admitted to trading or quoted or dealt in, provided that if such Shares, Securities, Spin-Off
Securities, options, warrants or other rights or assets are listed, admitted to trading or quoted or dealt
in (as the case may be) on more than one stock exchange or securities market at the relevant time,
then “principal stock exchange or securities market” shall mean that stock exchange or securities
market on which such Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets
are then traded as determined by the Calculation Agent (if the Calculation Agent determines that it is
able to make such determination) or (in any other case) by an Independent Adviser by reference to the
stock exchange or securities market with the highest average daily trading volume in respect of such
Shares, Securities, Spin-Off Securities, options, warrants or other rights or assets.

“Securities” means any securities including, without limitation, Shares and other shares in the capital
of the Issuer, restricted stock units, or options, warrants or other rights to subscribe for or purchase or
acquire Shares or any other shares in the capital of the Issuer.

“Shareholder” means a holder of a Share.

“Shares” means fully paid ordinary shares of the Issuer, at the date of these Bond Terms listed on the
Oslo Stock Exchange and with a Par Value of NOK 0.38 each, including such ordinary shares of the Issuer
which, pursuant to the terms and conditions of these Bond Terms, shall be issued following any
Bondholder’s exercise of its Conversion Right.

“Spin-Off” means:
(a) a distribution of Spin-Off Securities by the Issuer to Shareholders as a class; or

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

“Spin-Off Securities” means equity share capital of an entity other than the Issuer or options, warrants
or other rights to subscribe for or purchase equity share capital of an entity other than the Issuer.

“Volume Weighted Average Price” means, in respect of a Share, Security or, as the case may be, a
Spin-Off Security, on any Dealing Day in respect thereof, the volume weighted average price on such
Dealing Day on the Relevant Stock Exchange of a Share, Security or, as the case may be, a Spin-Off
Security, as published by or derived from Bloomberg page HP (or any successor page) (using the setting
“Weighted Average Line” or any other successor setting and using values not adjusted for any event
occurring after such Dealing Day; and for the avoidance of doubt, all values will be determined with all
adjustment settings on the DPDF Page, or any successor or similar setting, switched off) in respect of
such Share, Security, or, as the case may be, Spin-Off Security (and for the avoidance of doubt such
Bloomberg page for the Shares as at the Issue Date is QFR NO Equity HP) if any or, in any such case,
such other source (if any) as shall be determined in good faith to be appropriate by an Independent
Adviser on such Dealing Day provided that:



2.1

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

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

and the Volume Weighted Average Price determined as aforesaid on or as at any such Dealing Day
shall, if not in the Relevant Currency, be translated into the Relevant Currency at the Prevailing Rate
on such Dealing Day.

References to any issue or offer or grant to Shareholders “as a class” or “by way of rights” shall be
taken to be references to an issue or offer or grant to all or substantially all Shareholders other than
Shareholders to whom, by reason of the laws of any territory or requirements of any recognised
regulatory body or any other stock exchange or securities market in any territory or in connection with
fractional entitlements, it is determined not to make such issue or offer or grant.

For the purposes of Clause 2.1 (Conversion Period and Conversion Price), 2.3 (Ranking and entitlement
in respect of Shares), 3.1 (Adjustments) and 3.3 (Retroactive Adjustments) only, (i) references to the
“issue” of Shares or Shares being “issued” shall include the transfer and/or delivery of Shares, whether
newly issued and allotted or previously existing or held by or on behalf of the Issuer or any of its
Subsidiaries and (ii) Shares held by or on behalf of the Issuer or any of its Subsidiaries (and which, in
the case of paragraphs (d) and (f) of Clause 3.1 (Adjustments), do not rank for the relevant right or
other entitlement) shall not be considered as or treated as “in issue” or “issued”, or entitled to receive
the relevant Dividend, right or other entitlement.

In making any calculation or determination of Closing Price, Current Market Price or Volume Weighted
Average Price, such adjustments (if any) shall be made in good faith and as the Calculation Agent
considers appropriate to reflect any consolidation or sub-division of the Shares or any issue of Shares
by way of capitalisation of profits or reserves, or any like or similar event.

CONVERSION TERMS

Conversion Period and Conversion Price

(a) Each Bond shall entitle the holder to convert such Bond into new and/or existing Shares as
determined by the Issuer, credited as fully paid (a “Conversion Right”).

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

(c) The number of Shares to be issued or transferred and delivered on exercise of a Conversion
Right shall be equal to the Reference Shares in respect of such exercise.

(d) The Issuer will procure that Shares to be issued or transferred and delivered on exercise of
Conversion Rights will be issued or transferred and delivered to the relevant Bondholder or his



(e)

(f)

(g)

(h)

(i)

(i)

nominee as specified in the relevant Conversion Notice in accordance with the provisions of
Clause 2.2 (Procedure for exercise of Conversion Rights).

The initial Conversion Price is NOK 4,3669 per Share. The Conversion Price is subject to
adjustment in the circumstances described in Clause 2.7 (Adjustment of the Conversion Price)
and Clause 2.7 (Conversion upon a Change of Control Event). The expression “Conversion Price”
shall be construed accordingly.

Subject to and as provided in these Bond Terms, the Conversion Right in respect of a Bond may
be exercised, at the option of the holder thereof, at any time subject to any applicable fiscal or
other laws or regulations and as hereinafter provided during the Conversion Period or, if such
Bond is to be redeemed pursuant to Clause [o] (Redemption at the Option of the Issuer due to
low aggregate Nominal Amount outstanding) prior to the Maturity Date, then to (and including)
the date falling 6 Business Days prior to the date fixed for redemption thereof pursuant to
Clause [e] (Redemption at the Option of the Issuer due to low aggregate Nominal Amount
outstanding), unless there shall be a default in making payment in respect of such Bond on any
such date fixed for redemption, in which event the Conversion Right shall extend to (and
including) the date on which the full amount of such payment becomes available for payment
and notice of such availability has been given to Bondholders or, if earlier, the Maturity Date or,
if the Maturity Date is not a Business Day, the immediately preceding Business Day.

Conversion Rights may not be exercised (i) following the giving of a Default Notice by the Bond
Trustee pursuant to Clause [] (Events of Default and acceleration of the Bonds) or (ii) in respect
of a Bond in respect of which the relevant Bondholder has exercised its right to require the
Issuer to redeem that Bond pursuant to Clause 2.7 (Conversion at the Option of a Bondholder
due to a Change of Control Event).

Save in the circumstances described in Clause 2.4 (Interest on conversion) in respect of any
notice given by the Issuer pursuant to Clause [¢] (Redemption at the Option of the Issuer due to
low aggregate Nominal Amount outstanding), Conversion Rights may not be exercised by a
Bondholder in circumstances where the relevant Conversion Date would fall during the period
commencing on the record date in respect of any payment of interest on the Bonds and ending
on the relevant Interest Payment Date (both days inclusive).

Fractions of Shares will not be issued or transferred and delivered on exercise of Conversion
Rights or pursuant to Clause 3.3 (Retroactive Adjustments) and no cash payment or other
adjustment will be made in lieu thereof. However, if the Conversion Right in respect of more
than one Bond is exercised at any one time such that Shares to be issued or transferred and
delivered on conversion or pursuant to Clause 3.3 (Retroactive Adjustments) are to be registered
in the same name, the number of such Shares to be issued or transferred and delivered in
respect thereof shall, pursuant and subject to the definition of “Reference Shares”, be
calculated by the Calculation Agent on the basis of the aggregate principal amount of such Bonds
being so converted and rounded down to the nearest whole number of Shares.

The Issuer will procure that Shares to be issued or transferred and delivered on exercise of
Conversion Rights will be issued or transferred and delivered to the holder of the Bonds
completing the relevant Conversion Notice or his nominee. Such Shares will be deemed to be
issued or transferred and delivered as of the relevant Conversion Date. Any Additional Shares
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to be issued or transferred and delivered pursuant to Clause 3.3 (Retroactive Adjustments) will
be deemed to be issued or transferred and delivered as of the relevant Reference Date.

2.2 Procedure for exercise of Conversion Rights

(a)

(b)

(c)

(d)

(e)

(f)

(g)

(h)

(i)

Conversion Rights may be exercised by a Bondholder (via its account manager) during the
Conversion Period by delivering the relevant Bond to the Paying and Conversion Agent, during
its usual business hours, through the CSD, accompanied by a notice of exercise of the Conversion
Right (a “Conversion Notice”) acceptable to the Paying and Conversion Agent. Conversion Rights
shall be exercised subject in each case to (i) any applicable fiscal or other laws or regulations
applicable in the jurisdiction in which the specified office of the Paying and Conversion Agent to
whom the relevant Conversion Notice is delivered is located, and (ii) in accordance with a
procedure to be further agreed (in each case) between the account manager (on behalf of the
converting Bondholder) and the Paying and Conversion Agent.

If such delivery is made on a day which is not a Business Day or after the relevant cut-off time
(as specified by the Paying and Conversion Agent) on a Business Day, such delivery shall be
deemed for all purposes of these Bond Terms to have been made on the next following such
Business Day.

Any determination as to whether any Conversion Notice has been duly completed and properly
delivered shall be made by the Paying and Conversion Agent and shall, save in the case of
manifest error, be conclusive and binding on the Issuer, the Bond Trustee, the Calculation Agent
and the relevant Bondholder.

Conversion Rights may only be exercised in respect of the whole of a Bond.
A Conversion Notice, once delivered, shall be irrevocable.

The deemed date of exercise of the Conversion Right in respect of a Bond (the “Conversion
Date”) shall be the business day in Norway immediately following the date of the delivery (or
deemed delivery) of the relevant Bond and the Conversion Notice as provided in this Clause 2.2.

The Issuer shall pay all capital, stamp, issue and registration and transfer taxes and duties
payable in Norway, or in any other jurisdiction in which the Issuer may be domiciled or resident
or to whose taxing jurisdiction it may be generally subject, in respect of the issue or transfer and
delivery of any Shares in respect of such exercise (including any Additional Shares) (“Specified
Taxes”). If the Issuer shall fail to pay any Specified Taxes, the relevant holder shall be entitled to
tender and pay the same and the Issuer as a separate and independent stipulation, covenants
to reimburse and indemnify each Bondholder in respect of any payment thereof and any
penalties payable in respect thereof.

Neither the Bond Trustee nor any Paying and Conversion Agent shall be responsible for
determining whether any Specified Taxes or Bondholder Taxes are payable or the amount
thereof and shall not be responsible or liable for any failure by the Issuer to pay such Specified
Taxes or by a Bondholder to pay such Bondholder taxes.

A Bondholder exercising Conversion Rights must pay directly to the relevant authorities any
capital, stamp, issue, registration and transfer taxes and duties arising on the exercise of
Conversion Rights (other than any Specified Taxes). A Bondholder must also pay all, if any, taxes
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2.4

imposed on it and arising by reference to any disposal or deemed disposal by it of a Bond or
interest therein in connection with the exercise of Conversion Rights by it. Any such capital,
stamp, issue, registration, transfer taxes or duties or other taxes payable by a Bondholder are
referred to as “Bondholder Taxes”.

(i) The Issuer shall (if relevant via the Paying and Conversion Agent) on or prior to the date falling
10 Business Days after a Conversion Date (i) carry the conversion into effect by, at its own
discretion, issuing the relevant number of new Shares or transferring existing Shares to the
converting Bondholder or his nominee, (ii) ensure the due registration of such Shares in the CSD
(and transfer to the designated account of the converting Bondholder) and listing of such Shares
on the Relevant Stock Exchange and any other stock exchange on which the Shares may then
be listed or quoted or dealt in (and shall deliver any such documents and do any acts necessary
in relation thereto), but this obligation to list such Shares shall not be considered as being
breached as a result of a Change of Control Event (whether or not recommended or approved
by the board of directors of the Issuer) that causes or gives rise to, whether following the
operation of any applicable compulsory acquisition provision or otherwise including at the
request of the person or persons controlling the Issuer as a result of the Change of Control Event,
a de-listing of the Shares, and (iii) ensure that the Bonds so converted to Shares shall be written
down. Upon the issuance or transfer of the Shares on conversion of any Bonds in accordance
with the terms of these Bond Terms, the Issuer shall have no further liability in respect of such
Bonds.

Ranking and entitlement in respect of Shares

Shares (including any Additional Shares) issued or transferred and delivered on exercise of Conversion
Rights will be fully paid and will in all respects rank pari passu with the fully paid Shares in issue on the
relevant Conversion Date or, in the case of Additional Shares, on the relevant Reference Date, and the
relevant holder shall be entitled to all rights, distribution or payments the record date or other due
date for the establishment of entitlement for which falls on or after the relevant Conversion Date, or
as the case may be, the relevant Reference Date, except in any such case for any right excluded by
mandatory provisions of applicable law or as otherwise may be provided in these Bond Terms. Such
Shares or, as the case may be, Additional Shares will not rank for (or, as the case may be, the relevant
holder shall not be entitled to receive) any rights, distributions or payments the record date or other
due date for the establishment of entitlement for which falls prior to the relevant Conversion Date or,
as the case may be, the relevant Reference Date.

Interest on conversion

(a) Save as provided below, no payment or adjustment shall be made on exercise of Conversion
Rights for any interest which otherwise would have accrued on the relevant Bonds since the last
Interest Payment Date preceding the Conversion Date relating to such Bonds (or, if such
Conversion Date falls before the first Interest Payment Date, since the Issue Date).

(b) If any notice requiring the redemption of the Bonds is given pursuant to Clause [e] (Redemption
at the option of the Issuer due to low aggregate Nominal Amount outstanding) or [e]on or after
the fifteenth Business Day prior to a record date or other due date for establishment of
entitlement which has occurred since the last Interest Payment Date (or in the case of the first
Interest Period, since the Issue Date) in respect of any Dividend or distribution payable in
respect of the Shares where such notice specifies a date for redemption falling on or prior to
the date which is 14 Dealing Days after the Interest Payment Date next following such record
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2.5

2.6

2.7

date or other due date for establishment of entitlement, interest shall accrue at the rate
provided in Clause [e] (Interest) on Bonds in respect of which Conversion Rights shall have been
exercised and in respect of which the Conversion Date falls after such record date or other due
date for establishment of entitlement and on or prior to the Interest Payment Date next
following such record date in respect of such Dividend or distribution, in each case from and
including the preceding Interest Payment Date (or, if such Conversion Date falls before the first
Interest Payment Date, from the Issue Date) to but excluding such Conversion Date.

(c) The Issuer shall pay any such interest by not later than 14 days after the relevant Conversion
Date by transfer to a NOK account in accordance with instructions given by the relevant
Bondholder in the relevant Conversion Notice.

Purchase or Redemption of Shares

The Issuer or any Subsidiary of the Issuer may exercise such rights as they may from time to time enjoy
to purchase or redeem or buy back any shares of the Issuer (including Shares) or any depositary or
other receipts or certificates representing the same without the consent of the Bondholders.

No Duty to Monitor

Neither the Bond Trustee, the Calculation Agent nor any Paying and Conversion Agent shall be under
any duty to monitor whether any event or circumstance has happened or exists or may happen or exist
and which requires or may require an adjustment to be made to the Conversion Price or be responsible
or liable to any person for any loss arising from any failure by any of them to do so, nor shall the Bond
Trustee, the Calculation Agent, or any Paying and Conversion Agent be responsible or liable to any
person (other than in the case of the Calculation Agent, to the Issuer strictly in accordance with the
relevant provisions of the Calculation Agency Agreement) for any determination of whether or not an
adjustment to the Conversion Price is required or should be made nor as to the determination or
calculation of any such adjustment.

Conversion upon a Change of Control Event

If a Change of Control Event has occurred, each Bondholder shall at any time during the period
commencing on the date on which such Change of Control Event occurred and ending 40 Business Days
following such date or, if later, 40 Business Days following the date on which notification of such Change
of Control Event is given by the Issuer, be entitled at its option (at each Bondholder’s discretion) convert
its bonds at the Change of Control Conversion Price, calculated as set out below.

ce

CoCCP= ——
1+Prxz

where:

“CoCCP” is the Change of Control Conversion Price;

“CP” is the Conversion Price in effect on the relevant Conversion Date;
“Pr” is the Conversion Premium of 25%;

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

ADJUSTMENT OF THE CONVERSION PRICE

Adjustments

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

the Calculation Agent as follows:

(a)

(b)

Consolidation, reclassification, redesignation or subdivision

If and whenever there shall be a consolidation, reclassification, redesignation or subdivision
affecting the number of Shares in issue, the Conversion Price shall be adjusted by multiplying
the Conversion Price in force immediately prior to the Effective Date by the following fraction:

A
B
where:
A is the aggregate number of Shares in issue immediately before such consolidation,
reclassification, redesignation or subdivision, as the case may be; and
B is the aggregate number of Shares in issue immediately after, and as a result of, such

consolidation, reclassification, redesignation or subdivision, as the case may be.
Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (a), the date on which the consolidation,
reclassification, redesignation or sub-division, as the case may be, takes effect.

Capitalisation of profits or reserves

If and whenever the Issuer shall issue any Shares credited as fully paid to Shareholders by way
of capitalisation of profits or reserves, including any share premium account or capital
redemption reserve (other than an issue of Shares constituting a cash Dividend pursuant to
paragraph (a) of the definition of “Dividend”) the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately prior to the Effective Date by the following

fraction:

A

B

where:
A is the aggregate number of Shares in issue immediately before such issue; and
B is the aggregate number of Shares in issue immediately after such issue.

Such adjustment shall become effective on the Effective Date.
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(c)

(d)

“Effective Date” means, in respect of this paragraph (b), the date of issue of such Shares.

Dividends

If and whenever the Issuer shall declare, announce, make or pay any Dividend to Shareholders,
the Conversion Price shall be adjusted by multiplying the Conversion Price in force immediately
prior to the Effective Date by the following fraction:

A-B
A
where
A is the Current Market Price of one Share on the Ex-Date in respect of such Dividend;
and
B is the portion of the Fair Market Value of the aggregate Dividend attributable to one

Share, with such portion being determined by dividing the Fair Market Value of the
aggregate Dividend by the number of Shares entitled to receive the relevant
Dividend (or, in the case of a purchase, redemption or buy back of Shares or any
depositary or other receipts or certificates representing Shares by or on behalf of
the Issuer or any Subsidiary of the Issuer, by the number of Shares in issue
immediately following such purchase, redemption or buy back, and treating as not
being in issue any Shares, or any Shares represented by depositary or other receipts
or certificates, purchased, redeemed or bought back).

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (c), the later of (i) the Ex-Date in respect of
such Dividend and (ii) the first date upon which the Fair Market Value of the relevant Dividend
is capable of being determined as provided herein.

For the purposes of the above, Fair Market Value shall (subject as provided in paragraph (a) of
the definition of “Dividend” and in the definition of “Fair Market Value”) be determined as at
the Ex-Date relating in respect of relevant Dividend.

Rights issues

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request or
pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other
company, person or entity shall issue any Shares to Shareholders as a class by way of rights, or
shall issue or grant to Shareholders as a class by way of rights, any options, warrants or other
rights to subscribe for or purchase or otherwise acquire any Shares, or any Securities which by
their terms of issue carry (directly or indirectly) rights of conversion into, or exchange or
subscription for, or the right to otherwise acquire, any Shares (or shall grant any such rights in
respect of existing Securities so issued) at a consideration receivable per Share (based, where
appropriate, on such number of Shares as is determined pursuant to the definition of “C” and
the proviso below) which is less than 95 per cent. of the Current Market Price per Share on the
Ex-Date in respect of the relevant issue or grant, the Conversion Price shall be adjusted by
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(e)

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

fraction:
A+B
A+C
where:

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

B is the number of Shares which the aggregate consideration (if any) receivable for the
Shares issued by way of rights, or for the Securities issued by way of rights and upon
exercise of rights of conversion into, or exchange or subscription for, or the right to
otherwise acquire, Shares, or for the options or warrants or other rights issued by
way of rights and for the total number of Shares deliverable on the exercise thereof,
would purchase at such Current Market Price per Share; and

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

of Shares which may be issued upon exercise of such options, warrants or rights
calculated as at the date of issue of such options, warrants or rights or upon
conversion or exchange or exercise of rights of subscription or purchase or other
rights of acquisition in respect thereof at the initial conversion, exchange,
subscription, purchase or acquisition price or rate,

provided that if on such Ex-Date such number of Shares is to be determined by reference to the
application of a formula or other variable feature or the occurrence of any event at some
subsequent time, then for the purposes of this paragraph (d), “C” shall be determined by the
application of such formula or variable feature or as if the relevant event occurs or had occurred
as at such Ex-Date and as if such conversion, exchange, subscription, purchase or acquisition had
taken place on such Ex-Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (d), the later of (i) the Ex-Date in respect of
the relevant issue or grant and (ii) the first date upon which the adjusted Conversion Price is
capable of being determined in accordance with this paragraph (d).

Issue of Securities to Shareholders

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request or
pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other
company, person or entity shall (other than in the circumstances the subject of paragraph (d)
and other than where such issue is determined to constitute a cash Dividend pursuant to
paragraph (a) of the definition “Dividend”), issue any Securities to Shareholders as a class by way
of rights or grant to Shareholders as a class by way of rights any options, warrants or other rights
to subscribe for or purchase or otherwise acquire any Securities, the Conversion Price shall be
adjusted by multiplying the Conversion Price in force immediately prior to the Effective Date by
the following fraction:
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(f)

A
where:
A is the Current Market Price of one Share on the Ex-Date in respect of the relevant
issue or grant; and
B is the Fair Market Value on such Ex-Date of the portion of the rights attributable to

one Share.
Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (e), the later of (i) the Ex-Date in respect of
the relevant issue or grant and (ii) the first date upon which the adjusted Conversion Price is
capable of being determined in accordance with this paragraph (e)

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

If and whenever the Issuer shall issue (otherwise than as mentioned in paragraph (d) above)
wholly for cash or for no consideration any Shares (other than Shares issued on conversion of
the Bonds or on the exercise of any rights of conversion into, or exchange or subscription for or
purchase of, or rights to otherwise acquire, Shares and other than any issue of Shares
constituting a cash Dividend pursuant to paragraph (a) of the definition of “Dividend”) or if and
whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request or pursuant
to any arrangements with the Issuer or any Subsidiary of the Issuer) any other company, person
or entity shall issue or grant (otherwise than as mentioned in paragraph (d) above) wholly for
cash or for no consideration any options, warrants or other rights to subscribe for or purchase
or otherwise acquire any Shares (other than the Bonds), at consideration receivable per Share
(based, where appropriate, on such number of Shares as is determined pursuant to the
definition of “C” and the proviso below) which is less than 95 per cent. of the Current Market
Price per Share on the date of first public announcement of the terms of such issue or grant, the
Conversion Price shall be adjusted by multiplying the Conversion Price in force immediately prior
to the Effective Date by the following fraction:

A+B
A+C
where:

A is the number of Shares in issue immediately before the date of first public
announcement of the terms of such issue of Shares or issue or grant of options,
warrants or other rights as provided above;

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

issue of such Shares or, as the case may be, for the Shares to be issued or otherwise
made available upon the exercise of any such options, warrants or rights, would
purchase at such Current Market Price per Share; and
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(g)

C is the number of Shares to be issued pursuant to such issue of such Shares or, as the
case may be, the maximum number of Shares which may be issued upon exercise of
such options, warrants or rights calculated as at the date of issue of such options,
warrants or rights;

provided that if on the date of first public announcement of the terms of such issue or grant (as
used in this paragraph (f), the “Specified Date”) such number of Shares is to be determined by
reference to the application of a formula or other variable feature or the occurrence of any event
at some subsequent time, then for the purposes of this paragraph (f), “C” shall be determined
by the application of such formula or variable feature or as if the relevant event occurs or had
occurred as at the Specified Date and as if such conversion, exchange, subscription, purchase,
acquisition had taken place on the Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (f), the later of (i) the date of issue of such
Shares or, as the case may be, the issue or grant of such options, warrants or rights and (ii) the
first date upon which the adjusted Conversion Price is capable of being determined in
accordance with this paragraph (f).

Other issues

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request of or
pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other
company, person or entity shall (otherwise than as mentioned in paragraphs (d), (e) or (f) above)
issue wholly for cash or for no consideration any Securities (other than where such issue of
Securities is determined to constitute a cash Dividend pursuant to paragraph (a) of the definition
of “Dividend”) which by their terms of issue carry (directly or indirectly) rights of conversion into,
or exchange or subscription for, purchase of, or rights to otherwise acquire, Shares (or shall grant
any such rights in respect of existing Securities so issued) or Securities which by their terms
might be reclassified or redesignated as Shares, and the consideration per Share (based, where
appropriate, on such number of Shares as is determined pursuant to the definition of “C” and
the proviso below) receivable upon conversion, exchange, subscription, purchase, acquisition,
reclassification or redesignation is less than 95 per cent. of the Current Market Price per Share
on the date of first public announcement of the terms of the issue of such Securities (or the
terms of such grant), the Conversion Price shall be adjusted by multiplying the Conversion Price
in force immediately prior to the Effective Date by the following fraction:

A+B
A+C
where:

A is the number of Shares in issue immediately before the date of first public
announcement of the terms of the issue of such Securities (or the terms of such
grant);

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

Shares to be issued or otherwise made available upon conversion or exchange or
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(h)

upon exercise of the right of subscription, purchase or acquisition attached to such
Securities or, as the case may be, for the Shares to be issued or to arise from any such
reclassification or redesignation would purchase at such Current Market Price per
Share; and

C is the maximum number of Shares to be issued or otherwise made available upon
conversion or exchange of such Securities or upon the exercise of such right of
subscription, purchase or acquisition attached thereto at the initial conversion,
exchange, subscription, purchase or acquisition price or rate or, as the case may be,
the maximum number of Shares which may be issued or arise from any such
reclassification or redesignation,

provided that if on the date of first public announcement of the terms of the issue of such
Securities (or the terms of such grant) (as used in this paragraph (g), the “Specified Date”) such
number of Shares is to be determined by reference to the application of a formula or other
variable feature or the occurrence of any event at some subsequent time (which may be when
such Securities are converted or exchanged or rights of subscription, purchase or acquisition are
exercised or, as the case may be, such Securities are reclassified or redesignated or at such other
time as may be provided), then for the purposes of this paragraph (g), “C” shall be determined
by the application of such formula or variable feature or as if the relevant event occurs or had
occurred as at the Specified Date and as if such conversion, exchange, subscription, purchase or
acquisition, reclassification or, as the case may be, redesignation had taken place on the
Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (g), the later of (i) the date of issue of such
Securities or, as the case may be, the grant of such rights and (ii) the first date upon which the
adjusted Conversion Price is capable of being determined in accordance with this paragraph (g).

Modification of rights

If and whenever there shall be any modification of the rights of conversion, exchange,
subscription, purchase or acquisition attaching to any Securities (other than the Bonds) which
by their terms of issue carry (directly or indirectly) rights of conversion into, or exchange or
subscription for, or the right to otherwise acquire, any Shares (other than in accordance with the
terms (including terms as to adjustment) applicable to such Securities upon issue) so that
following such modification the consideration per Share (based, where appropriate, on such
number of Shares as is determined pursuant to the definition of “C” and the proviso below)
receivable upon conversion, exchange, subscription, purchase or acquisition has been reduced
and is less than 95 per cent. of the Current Market Price per Share on the date of first public
announcement of the terms for such modification, the Conversion Price shall be adjusted by
multiplying the Conversion Price in force immediately prior to the Effective Date by the following
fraction:

A+B
A+C
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(i)

where:

A is the number of Shares in issue immediately before the date of first public
announcement of the terms for such modification;

B is the number of Shares which the aggregate consideration (if any) receivable for the
Shares to be issued or otherwise made available upon conversion or exchange or
upon exercise of the right of subscription, purchase or acquisition attached to the
Securities so modified would purchase at such Current Market Price per Share or, if
lower, the existing conversion, exchange, subscription, purchase or acquisition price
or rate of such Securities; and

C is the maximum number of Shares which may be issued or otherwise made available
upon conversion or exchange of such Securities or upon the exercise of such rights
of subscription, purchase or acquisition attached thereto at the modified conversion,
exchange, subscription, purchase or acquisition price or rate but giving credit in such
manner as the Calculation Agent shall consider appropriate for any previous
adjustment under this paragraph (h) or paragraph (g) above;

provided that if on the date of first public announcement of the terms of such modification (as
used in this paragraph (h), the “Specified Date”) such number of Shares is to be determined by
reference to the application of a formula or other variable feature or the occurrence of any event
at some subsequent time (which may be when such Securities are converted or exchanged or
rights of subscription, purchase or acquisition are exercised or at such other time as may be
provided), then for the purposes of this paragraph (h), “C” shall be determined by the
application of such formula or variable feature or as if the relevant event occurs or had occurred
as at the Specified Date and as if such conversion, exchange, subscription, purchase or
acquisition had taken place on the Specified Date.

Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (h), the later of (i) the date of modification
of the rights of conversion, exchange, subscription, purchase or acquisition attaching to such
Securities and (ii) the first date upon which the adjusted Conversion Price is capable of being
determined in accordance with this paragraph (h).

Certain arrangements

If and whenever the Issuer or any Subsidiary of the Issuer or (at the direction or request of or
pursuant to any arrangements with the Issuer or any Subsidiary of the Issuer) any other
company, person or entity shall offer any Shares or Securities in connection with which
Shareholders as a class are entitled to participate in arrangements whereby such Shares or
Securities may be acquired by them (except where the Conversion Price falls to be adjusted
under paragraphs (b), (c), (d), (e), (f) or (g) above or (j) below (or, where applicable, would fall
to be so adjusted if the relevant issue or grant was at less than 95 per cent. of the Current Market
Price per Share on the relevant day)), the Conversion Price shall be adjusted by multiplying the
Conversion Price in force immediately prior to the Effective Date by the following fraction:
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i)

(k)

A
where:
A is the Current Market Price of one Share on the Ex-Date in respect of the relevant
offer; and
B is the Fair Market Value on such Ex-Date of the portion of the relevant offer

attributable to one Share.
Such adjustment shall become effective on the Effective Date.

“Effective Date” means, in respect of this paragraph (i), the later of (i) the Ex-Date in respect of
the relevant offer and (ii) the first date upon which the adjusted Conversion Price is capable of
being determined in accordance with this paragraph (i).

Other adjustments

If the Issuer (following consultation with the Calculation Agent) determines that an adjustment
should be made to the Conversion Price (or that a determination should be made as to whether
an adjustment should be made) as a result of one or more circumstances not referred to above
in this Clause 3.1 (even if the relevant circumstance is specifically excluded from the operation
of paragraphs (a) to (i) above), the Issuer shall, at its own expense and acting reasonably, request
an Independent Adviser to determine, in consultation with the Calculation Agent, if different as
soon as practicable what adjustment (if any) to the Conversion Price is fair and reasonable to
take account thereof and the date on which such adjustment (if any) should take effect and
upon such determination such adjustment (if any) shall be made and shall take effect in
accordance with such determination, provided that an adjustment shall only be made pursuant
to this paragraph (j) if such Independent Adviser is so requested to make such a determination
not more than 21 days after the date on which the relevant circumstance arises and if the
adjustment would result in a reduction to the Conversion Price.

Modifications

Notwithstanding the foregoing provisions:

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

(ii) such modification shall be made to the operation of these Bond Terms as may be
determined in good faith by an Independent Adviser, in consultation with the Calculation
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3.2

Agent (if different), to be in its opinion appropriate (i) to ensure that an adjustment to
the Conversion Price or the economic effect thereof shall not be taken into account more
than once and (ii) to ensure that the economic effect of a Dividend is not taken into
account more than once; and

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

Calculation of consideration

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

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

(a)

(b)

(c)

(d)

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

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

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

in determining the consideration or price pursuant to the above, no deduction shall be made for
any commissions or fees (howsoever described) or any expenses paid or incurred for any
underwriting, placing or management of the issue of the relevant Shares or Securities or options,
warrants or rights, or otherwise in connection therewith;
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33

(e) the consideration or price shall be determined as provided above on the basis of the
consideration or price received, receivable, paid or payable, regardless of whether all or part
thereof is received, receivable, paid or payable by or to the Issuer or another entity;

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

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

Retroactive Adjustments

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

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

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

adjustment to the Conversion Price takes effect or, in any such case, if that is not a Dealing Day, the
next following Dealing Day.
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3.4

3.5

3.6

Decision and Determination of the Calculation Agent or an Independent Adviser

(a)

(b)

(c)

(d)

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

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

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

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

Share or option schemes, Dividend reinvestment plans

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

Rounding down and notice of adjustment to the Conversion Price

(a)

(b)

(c)

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

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

The Conversion Price shall not in any event be reduced to below the Par Value of the Shares and

the Issuer undertakes that it shall not take any action, and shall ensure that no action is taken,
that would otherwise result in an adjustment to the Conversion Price to below such Par Value.
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4.1

4.2

MERGER

Conversion Rights under Mergers

In the case of any consolidation, amalgamation or merger of the Issuer with any other corporation (other
than a consolidation, amalgamation or merger in which the Issuer is the continuing corporation), the
Issuer will take such steps as shall be necessary (including the execution of an agreement supplemental
to or amending the Bond Terms) to ensure that each Bond then outstanding will (during the period in
which Conversion Rights may be exercised) be converted into the class and amount of shares and other
securities and property receivable upon such consolidation, amalgamation or merger by a holder of the
number of Shares which would have been issuable upon exercise of Conversion Rights immediately prior
to such consolidation, amalgamation or merger. Such supplemental agreement deed will provide for
adjustments which will be as nearly equivalent as may be practicable to the adjustments provided for in
Clause 2.7 (Adjustment of the Conversion Price). The above will apply, mutatis mutandis to any subsequent
consolidations, amalgamations or mergers.

In case of any consolidation, amalgamation or merger of the Issuer with any other cooperation where the
Issuer is the acquiring company, the Conversion Price shall be adjusted according to Clause 3 (Adjustment
of the Conversion Price)..

Right to object

The provisions in this Clause 4 have no limitation on the creditor’s right of objection to the merger or
de-merger.
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NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA OR ANY OTHER JURISDICTION IN
WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

Schedule 2 Important information

GENERAL

AN INVESTMENT IN THE BONDS INCLUDES A SIGNIFICANT DEGREE OF RISK. IN MAKING ANY DECISION TO PURCHASE THE BONDS, AN
INVESTOR WILL BE DEEMED (A) TO HAVE SUCH BUSINESS AND FINANCIAL EXPERIENCE AS IS REQUIRED TO GIVE IT THE CAPACITY TO
PROTECT ITS OWN INTERESTS IN CONNECTION WITH THE PURCHASE OF THE BONDS, (B) NOT TO HAVE RELIED ON (i) ANY INVESTIGATION
THAT THE BOOKRUNNERS OR ANY OF ITS AFFILIATES, OR ANY PERSON ACTING ON BEHALF OF THE BOOKRUNNERS OR ANY OF THEIR
RESPECTIVE AFFILIATES, MAY HAVE CONDUCTED WITH RESPECT TO THE ISSUER, THE BONDS OR THE ORDINARY SHARES TO BE ISSUED OR
DELIVERED UPON CONVERSION OF THE BONDS AND NOTIONALLY UNDERLYING THE BONDS (TOGETHER WITH THE BONDS, THE
“SECURITIES”), OR (ii) ANY DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS ENTERED INTO WITH, OR ANY OTHER WRITTEN OR
ORAL INFORMATION MADE AVAILABLE BY THE BOOKRUNNERS OR ITS OFFICERS, EMPLOYEES OR AGENTS, (C) TO HAVE MADE ITS OWN
INVESTMENT DECISION REGARDING THE SECURITIES BASED ON ITS OWN KNOWLEDGE, INVESTIGATION AND ASSESSMENT OF THE ISSUER,
THE ISSUER’S SUBSIDIARIES, THE SECURITIES, THE TERMS OF THE BONDS AND THE TERMS OF THE PLACEMENT OF THE BONDS, AND BASED
ON SUCH OTHER PUBLICLY AVAILABLE INFORMATION IT DEEMS NECESSARY, APPROPRIATE AND SUFFICIENT (AND WHICH IT CONFIRMS IT
HAS BEEN ABLE TO ACCESS, READ AND UNDERSTAND) AND (D) TO HAVE CONSULTED ITS OWN INDEPENDENT ADVISERS OR TO OTHERWISE
HAVE SATISFIED ITSELF CONCERNING, WITHOUT LIMITATION, ACCOUNTING, REGULATORY, TAX OR OTHER CONSEQUENCES IN THE LIGHT
OF ITS PARTICULAR SITUATION UNDER THE LAWS OF ALL RELEVANT JURISDICTIONS.

THIS INDICATIVE TERM SHEET IS AN ADVERTISEMENT AND DOES NOT COMPRISE A PROSPECTUS FOR THE PURPOSES OF THE PROSPECTUS
REGULATION (AS DEFINED BELOW) AND/OR PART VI OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 OF THE UNITED KINGDOM OR
OTHERWISE. OR KEY INFORMATION DOCUMENT ("KID") FOR THE PURPOSE OF THE PRIIIPS REGULATION (AS DEFINED BELOW). IN
CONNECTION WITH THE OFFERING OF THE BONDS, A PROSPECTUS IS NOT REQUIRED TO BE PUBLISHED PURSUANT TO THE PROSPECTUS
REGULATION NOR A KID REQUIRED UNDER THE PRIIPS REGULATION. NO ACTION HAS BEEN TAKEN BY THE ISSUER, THE BOOKRUNNERS OR
ANY OF THEIR RESPECTIVE AFFILIATES THAT WOULD PERMIT AN OFFERING OF THE BONDS OR POSSESSION OR DISTRIBUTION OF THIS
INDICATIVE TERM SHEET OR ANY OFFERING OR PUBLICITY MATERIAL RELATING TO THE BONDS IN ANY JURISDICTION WHERE ACTION FOR
THAT PURPOSE IS REQUIRED.

PERSONS INTO WHOSE POSSESSION THIS INDICATIVE TERM SHEET COMES ARE REQUIRED BY THE ISSUER AND THE BOOKRUNNERS TO
INFORM THEMSELVES ABOUT, AND TO OBSERVE, ANY SUCH RESTRICTIONS.

THIS INDICATIVE TERM SHEET IS OUTSIDE NORWAY DIRECTED EXCLUSIVELY AT MARKET PROFESSIONALS AND INSTITUTIONAL INVESTORS,
BEING “QUALIFIED INVESTORS” WITHIN THE MEANING OF THE PROSPECTUS REGULATION.

THIS DOCUMENT IS NOT TO BE RELIED UPON IN SUBSTITUTION FOR THE EXERCISE OF INDEPENDENT JUDGEMENT. AND IS NOT INTENDED
AS INVESTMENT ADVICE. ANY DECISION TO PURCHASE ANY OF THE BONDS SHOULD ONLY BE MADE ON THE BASIS OF AN INDEPENDENT
REVIEW BY A PROSPECTIVE INVESTOR OF THE ISSUER’S PUBLICLY AVAILABLE INFORMATION. NEITHER THE BOOKRUNNERS NOR ANY OF ITS
AFFILIATES ACCEPT ANY LIABILITY ARISING FROM THE USE OF, OR MAKE ANY REPRESENTATION AS TO THE ACCURACY OR COMPLETENESS
OF, THIS INDICATIVE TERM SHEET OR THE ISSUER’S PUBLICLY AVAILABLE INFORMATION. THE INFORMATION CONTAINED IN THIS
INDICATIVE TERM SHEET IS SUBJECT TO CHANGE IN ITS ENTIRETY WITHOUT NOTICE UP TO THE SETTLEMENT DATE.

EACH PERSON RECEIVING THIS INDICATIVE TERM SHEET SHOULD CONSULT HIS/HER PROFESSIONAL ADVISERS TO ASCERTAIN THE
SUITABILITY OF THE SECURITIES AS AN INVESTMENT. FOR THE AVOIDANCE OF DOUBT, NONE OF THE ISSUER OR THE BOOKRUNNERS
MAKE ANY REPRESENTATION OR WARRANTY THAT THEY INTEND TO ACCEPT OR BE BOUND BY ANY OF THE TERMS HEREIN NOR SHALL THE
ISSUER OR THE BOOKRUNNERS BE OBLIGED TO ENTER INTO ANY FURTHER DISCUSSIONS OR NEGOTIATIONS PURSUANT HERETO, BUT THEY
SHALL BE ENTITLED IN THEIR ABSOLUTE DISCRETION TO ACT IN ANY WAY THAT THEY SEE FIT IN CONNECTION WITH THE PROPOSED
TRANSACTION. THIS INDICATIVE TERM SHEET IS NOT AN OFFER TO SELL, NOR A SOLICITATION OF AN OFFER TO BUY ANY SECURITIES AND
ANY DISCUSSIONS, NEGOTIATIONS OR OTHER COMMUNICATIONS THAT MAY BE ENTERED INTO, WHETHER IN CONNECTION WITH THE
TERMS SET OUT HEREIN OR OTHERWISE, SHALL BE CONDUCTED SUBJECT TO CONTRACT. NO REPRESENTATION OR WARRANTY, EXPRESS
OR IMPLIED, IS OR WILL BE MADE AS TO, OR IN RELATION TO, AND NO RESPONSIBILITY OR LIABILITY IS OR WILL BE ACCEPTED BY THE
BOOKRUNNERS OR BY ANY OF THEIR RESPECTIVE OFFICERS, EMPLOYEES OR AGENTS AS TO OR IN RELATION TO THE ACCURACY OR
COMPLETENESS OF THIS INDICATIVE TERM SHEET, OR ANY OTHER WRITTEN OR ORAL INFORMATION MADE AVAILABLE TO ANY
INTERESTED PARTY OR ITS ADVISERS AND ANY LIABILITY THEREFOR IS HEREBY EXPRESSLY DISCLAIMED.

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE BOOKRUNNERS AND ANY OF THEIR RESPECTIVE AFFILIATES ACTING AS AN
INVESTOR FOR ITS OWN ACCOUNT MAY TAKE UP THE SECURITIES AND IN THAT CAPACITY MAY RETAIN, PURCHASE OR SELL FOR ITS OWN
ACCOUNT THE SECURITIES OR ANY OTHER SECURITIES OF THE ISSUER OR RELATED INVESTMENTS, AND MAY OFFER OR SELL THE
SECURITIES OR OTHER INVESTMENTS OTHERWISE THAN IN CONNECTION WITH THE OFFERING OF THE BONDS. THE BOOKRUNNERS DO
NOT INTEND TO DISCLOSE THE EXTENT OF ANY SUCH INVESTMENT OR TRANSACTIONS OTHERWISE THAN IN ACCORDANCE WITH ANY
LEGAL OR REGULATORY OBLIGATION TO DO SO. IN ADDITION, EACH OF THE BOOKRUNNERS AND THEIR SUBSIDIARIES AND AFFILIATES
MAY PERFORM SERVICES FOR, OR SOLICIT BUSINESS FROM, THE ISSUER OR MEMBERS OF THE ISSUER’S GROUP, MAY MAKE MARKETS IN
THE SECURITIES OF SUCH PERSONS AND/OR HAVE A POSITION OR EFFECT TRANSACTIONS IN SUCH SECURITIES.

EACH PROSPECTIVE INVESTOR SHOULD PROCEED ON THE ASSUMPTION THAT IT MUST BEAR THE ECONOMIC RISK OF AN INVESTMENT IN
THE SECURITIES. NONE OF THE ISSUER OR THE BOOKRUNNERS MAKE ANY REPRESENTATION AS TO (1) THE SUITABILITY OF THE SECURITIES
FOR ANY PARTICULAR INVESTOR, (1) THE APPROPRIATE ACCOUNTING TREATMENT AND POTENTIAL TAX CONSEQUENCES OF INVESTING IN
THE SECURITIES OR (Ill) THE FUTURE PERFORMANCE OF THE SECURITIES EITHER IN ABSOLUTE TERMS OR RELATIVE TO COMPETING
INVESTMENTS. THE BOOKRUNNERS ARE ACTING ON BEHALF OF THE ISSUER AND NO ONE ELSE IN CONNECTION WITH THE BONDS AND
WILL NOT BE RESPONSIBLE TO ANY OTHER PERSON FOR PROVIDING THE PROTECTIONS AFFORDED TO CLIENTS OF THE BOOKRUNNERS OR
FOR PROVIDING ADVICE IN RELATION TO THE SECURITIES.

ANY ALLOCATION OF THE BONDS DESCRIBED IN THIS INDICATIVE TERM SHEET IS MADE EXPRESSLY SUBJECT TO THE CONDITION THAT ANY
OFFERING OF THE BONDS COMPLETES AND THAT THE BONDS ARE ISSUED. IN PARTICULAR, IT SHOULD BE NOTED THAT ANY SUCH
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NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA OR ANY OTHER JURISDICTION IN
WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

OFFERING AND FORMAL DOCUMENTATION RELATING THERETO WILL BE SUBJECT TO CONDITIONS PRECEDENT AND TERMINATION
EVENTS, INCLUDING THOSE WHICH ARE CUSTOMARY FOR SUCH AN OFFERING. ANY SUCH OFFERING WILL NOT COMPLETE UNLESS SUCH
CONDITIONS PRECEDENT ARE FULFILLED AND ANY SUCH TERMINATION EVENTS HAVE NOT TAKEN PLACE OR THE FAILURE TO FULFIL SUCH
A CONDITION PRECEDENT OR THE OCCURRENCE OF A TERMINATION EVENT HAS BEEN WAIVED, IF APPLICABLE. THE BOOKRUNNERS
RESERVE THE RIGHT TO EXERCISE OR REFRAIN FROM EXERCISING THEIR RIGHTS IN RELATION TO THE FULFILMENT OR OTHERWISE OF ANY
SUCH CONDITION PRECEDENT OR THE OCCURRENCE OF ANY TERMINATION EVENT IN SUCH MANNER AS THEY MAY DETERMINE IN ITS
ABSOLUTE DISCRETION.

ANY PERSON WHO INITIALLY ACQUIRES ANY BONDS OR TO WHOM ANY OFFER OF BONDS MAY BE MADE ACKNOWLEDGES AND CONFIRMS
THAT THIS INDICATIVE TERM SHEET IS NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA
OR ANY OTHER JURISDICTION IN WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED
BY APPLICABLE LAW. POTENTIAL INVESTORS WHO ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS INDICATIVE TERM SHEET SHOULD
CONSULT THEIR STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER FINANCIAL ADVISER. IT SHOULD BE REMEMBERED
THAT THE PRICE OF SECURITIES AND THE INCOME FROM THEM CAN GO DOWN AS WELL AS UP.

EEA SELLING RESTRICTIONS AND DEEMED INVESTOR REPRESENTATIONS

THIS INDICATIVE TERM SHEET AND THE OFFERING WHEN MADE ARE ONLY ADDRESSED TO, AND DIRECTED IN, MEMBER STATES OF THE
EUROPEAN ECONOMIC AREA (THE “EEA”) (EACH, A “MEMBER STATE”) AT PERSONS WHO ARE “QUALIFIED INVESTORS” WITHIN THE
MEANING OF REGULATION (EU) 2017/1129 (THE "PROSPECTUS REGULATION”).

TO THE EXTENT APPLICABLE, ANY FUNDS ON BEHALF OF WHICH SUCH PERSON IS ACQUIRING THE BONDS THAT ARE LOCATED IN A
MEMBER STATE OTHER THAN NORWAY WILL BE DEEMED TO HAVE REPRESENTED, ACKNOWLEDGED AND AGREED THAT IT IS A
PROFESSIONAL CLIENT UNDER MIFID Il (AS DEFINED BELOW) AND CORRESPONDINGLY A QUALIFIED INVESTOR UNDER THE PROSPECTUS
DIRECTIVE.

SOLELY FOR THE PURPOSES OF THE PRODUCT GOVERNANCE REQUIREMENTS CONTAINED WITHIN: (A) EU DIRECTIVE 2014/65/EU ON
MARKETS IN FINANCIAL INSTRUMENTS, AS AMENDED (“MIFID 11”); (B) ARTICLES 9 AND 10 OF COMMISSION DELEGATED DIRECTIVE (EU)
2017/593 SUPPLEMENTING MIFID II; AND (C) LOCAL IMPLEMENTING MEASURES (TOGETHER, THE “MIFID Il PRODUCT GOVERNANCE
REQUIREMENTS”), AND DISCLAIMING ALL AND ANY LIABILITY, WHETHER ARISING IN TORT, CONTRACT OR OTHERWISE, WHICH ANY
“MANUFACTURER” (FOR THE PURPOSES OF THE MIFID Il PRODUCT GOVERNANCE REQUIREMENTS) MAY OTHERWISE HAVE WITH RESPECT
THERETO, THE BONDS HAVE BEEN SUBJECT TO A PRODUCT APPROVAL PROCESS, WHICH HAS DETERMINED THAT: (1) THE TARGET MARKET
FOR THE BONDS IS PROFESSIONAL CLIENTS ONLY, AS DEFINED IN MIFID II; AND (1) ALL CHANNELS FOR DISTRIBUTION OF THE BONDS TO
PROFESSIONAL CLIENTS ARE APPROPRIATE. THE TARGET MARKET ASSESSMENT IS WITHOUT PREJUDICE TO THE REQUIREMENTS OF ANY
CONTRACTUAL OR LEGAL SELLING RESTRICTIONS IN RELATION TO ANY OFFERING OF THE BONDS. FOR THE AVOIDANCE OF DOUBT, THE
TARGET MARKET ASSESSMENT DOES NOT CONSTITUTE: (A) AN ASSESSMENT OF SUITABILITY OR APPROPRIATENESS FOR THE PURPOSES OF
MIFID II; OR (B) ARECOMMENDATION TO ANY INVESTOR OR GROUP OF INVESTORS TO INVEST IN, OR PURCHASE, OR TAKE ANY OTHER
ACTION WHATSOEVER WITH RESPECT TO THE BONDS.

THE BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE OFFERED, SOLD OR
OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OTHER THAN SELECTED NORWEGIAN RETAIL CLIENTS. FOR THESE
PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (1) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE
4(1) OF MIFID II; OR (I1) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY
AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID Il. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT
REQUIRED BY REGULATION (EU) NO 1286/2014, AS AMENDED (THE "PRIIPS REGULATION") FOR OFFERING OR SELLING THE BONDS OR
OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED. THEREFORE, OFFERING OR SELLING THE
BONDS OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.

IN THE CASE OF ANY SECURITIES BEING OFFERED TO A POTENTIAL INVESTOR IN ITS CAPACITY AS A FINANCIAL INTERMEDIARY (AS SUCH
TERM IS USED IN ARTICLE 5(1) OF THE PROSPECTUS REGULATION), SUCH FINANCIAL INTERMEDIARY WILL BE DEEMED TO HAVE
REPRESENTED AND AGREED THAT THE SECURITIES ACQUIRED BY IT IN THE OFFERING HAVE NOT BEEN ACQUIRED ON BEHALF OF PERSONS
IN A MEMBER STATE OTHER THAN QUALIFIED INVESTORS OR PERSONS IN THE UNITED KINGDOM AND OTHER MEMBER STATES (WHERE
EQUIVALENT LEGISLATION EXISTS) FOR WHOM SUCH FINANCIAL INTERMEDIARY HAS AUTHORITY TO MAKE DECISIONS ON A WHOLLY
DISCRETIONARY BASIS, NOR HAVE THE SECURITIES BEEN ACQUIRED WITH A VIEW TO THEIR OFFER OR RESALE IN A MEMBER STATE WHERE
THIS WOULD RESULT IN A REQUIREMENT FOR PUBLICATION BY THE ISSUER OR BOOKRUNNERS OF A PROSPECTUS PURSUANT TO ARTICLE
3 OF THE PROSPECTUS REGULATION, UNLESS THE PRIOR WRITTEN CONSENT OF THE BOOKRUNNERS HAS BEEN OBTAINED TO SUCH OFFER
OR RESALE.

ADDITIONAL UK SELLING RESTRICTIONS AND DEEMED INVESTOR REPRESENTATIONS

IN ADDITION, IN THE UNITED KINGDOM THIS INDICATIVE TERM SHEET IS BEING DISTRIBUTED ONLY TO, AND IS DIRECTED ONLY AT,
QUALIFIED INVESTORS (1) WHO HAVE PROFESSIONAL EXPERIENCE IN MATTERS RELATING TO INVESTMENTS FALLING WITHIN ARTICLE 19(5)
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”) AND
QUALIFIED INVESTORS FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER, AND (Il) TO WHOM IT MAY OTHERWISE LAWFULLY BE
COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”). THIS INDICATIVE TERM SHEET MUST
NOT BE ACTED ON OR RELIED ON (1) IN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT RELEVANT PERSONS, AND (Il) IN ANY MEMBER
STATE OF THE EEA OTHER THAN THE UNITED KINGDOM, BY PERSONS WHO ARE NOT QUALIFIED INVESTORS. ANY INVESTMENT OR
INVESTMENT ACTIVITY TO WHICH THIS INDICATIVE TERM SHEET RELATES IS AVAILABLE ONLY TO (A) RELEVANT PERSONS IN THE UNITED
KINGDOM AND WILL BE ENGAGED IN ONLY WITH RELEVANT PERSONS IN THE UNITED KINGDOM AND (B) QUALIFIED INVESTORS IN
MEMBER STATES OF THE EEA (OTHER THAN THE UNITED KINGDOM).



NOT FOR DISTRIBUTION IN OR INTO U.S.A, CANADA, AUSTRALIA, JAPAN, SOUTH AFRICA, BERMUDA OR ANY OTHER JURISDICTION IN
WHICH, OR TO PERSONS IN ANY JURISDICTION TO WHOM, SUCH DISTRIBUTION WOULD BE PROHIBITED BY APPLICABLE LAW.

U.S SELLING RESTRICTIONS AND DEEMED INVESTOR REPRESENTATIONS

THE SECURITIES MENTIONED IN THIS INDICATIVE TERM SHEET HAVE NOT BEEN AND WILL NOT BE REGISTERED IN THE UNITED STATES
UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) AND WILL NOT BE OFFERED OR SOLD IN THE UNITED
STATES. COPIES OF THIS INDICATIVE TERM SHEET ARE NOT AND MUST NOT BE MAILED, OR OTHERWISE FORWARDED, DISTRIBUTED OR
SENT INTO THE UNITED STATES.

THE ISSUER AND THE BOOKRUNNERS AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATIONS,
ACKNOWLEDGEMENTS AND AGREEMENTS.



Bilag 2 - Tildelingsliste / Schedule 2 - Allocation list

Selskapsnavn / Company hame

Tildeling / Allocation
(millioner / million)

RIEBER & S@N AS

ARCTIC FUNDS PLC

MP PENSJON PK

BRUNNUDDEN KAPITAL AS
STRGMSTANGEN AS

Bergen Kommunale Pensjonskasse
SONSTAD AS

Hans Gunnar Morseth

Georg Artmann

Hilex Finans AS

49.5
15.0
3.0
4.0
4.0
1.0
2.0
0.4
1.0
0.1

SUM

80.0
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