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Important information

This prospectus ("Prospectus") has been prepared by Nordisk Bergteknik AB (publ) ("Nordisk Bergteknik”, the "Company” or the "Issuer") with
company reg. no. 559059-2506 and legal entity identifier (“LEI”) 549300AVDXS5RAHMDK92. This Prospectus has been prepared in relation to the
application for the listing of the senior secured floating rate bonds denominated in SEK (ISIN: SE0012729234) (the “Bonds” ), that the Company issued
on 26 June 2019 and on 10 December 2019 in accordance with the terms and conditions for the Bonds (the “Terms and Conditions”), to the corporate
bond list on Nasdaq Stockholm AB (“Nasdaq Stockholm”).

In this Prospectus “Nordisk Bergteknik”, the “Company” or the “Group” refers to the Issuer and the subsidiaries in the group of which the Issuer
is the parent company unless otherwise indicated by the context.

This Prospectus has been prepared in accordance with the standards and requirements of Regulation (EU) 2017/1129 of 14 June 2017 of the European
Parliament and of the Council (the “Regulation”) and the Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regu-
lation (EU) 2017/1129 and repealing Commission Regulation (EC) No 809/2004 (the “Delegated Regulation”). The Regulation and the Delegated
Regulation are jointly referred to as the “Prospectus Regulations”.

The Prospectus has been approved by the Swedish Financial Supervisory Authority (Sw. Finansinspektionen) (“SFSA”) as the competent authority
under the Regulation. The SFSA only approved this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed
by the Regulation. Such approval should not be considered as an endorsement of the Issuer nor as an endorsement of the quality of the Bonds. Investors
should make their own assessment as to the suitability of investing in the Bonds.

This Prospectus has been prepared in relation to the application for the listing of the Bonds to the corporate bond list on Nasdaq Stockholm and does
not in any form, nor in any jurisdiction, constitute an offer for sale or a solicitation of an offer to purchase the Bonds.

This Prospectus may not be distributed in, or into, any country where such distribution or disposal would require any additional prospectus, registration
or additional measures or contrary to the rules and regulations of such jurisdiction. Persons into whose possession this Prospectus comes or persons
who acquire the Bonds are therefore required to inform themselves about, and to observe, such restrictions.

Measures in violation of restrictions may constitute a violation of applicable securities law. The Bonds have not been and will not be registered under
the US Securities Act of 1933, as amended (the “Securities Act”), or the securities laws of any state or other jurisdiction outside Sweden, and may not
be offered or sold within the United States or to, or for the account or benefit of, any U.S. person except pursuant to an exemption from, or in a transaction
not subjected to, the registration requirements of the Securities Act and applicable U.S. state securities laws.

This Prospectus is available at the SFSA’s website (www.fi.se) and the Issuer’s website (www.nordiskbergteknik.se). Paper copies of the Prospectus can
also be acquired from the Issuer.

Except where expressly stated otherwise, no information in this Prospectus has been reviewed or audited by the Company’s auditor.

This Prospectus may contain forward-looking statements and assumptions regarding future market conditions, operations and results. Such forward-
looking statements and information are based on the beliefs of the Company’s management or are assumptions based on information available to the
Group. The Words “considers”, “intends”, "deems”, "expects”, "anticipated”, “plans” and similar expressions indicate some of these forward-looking
statements. Other such statements may be identified from the context. Any forward-looking statements in this Prospectus involve known and unknown
risks, uncertainties and other factors which may cause the actual results, performances or achievements of the Group to be materially different from any
future results, performances or achievements expressed or implied by such forward-looking statements. Further, such forward-looking statements are
based on numerous assumptions regarding the Group’s present and future business strategies and the environment in which the Group will operate in
the future. Although the Company believes that the forecasts of, or indications of future results, performances and achievements are based on reasonable
assumptions and expectations, they involve uncertainties and are subject to certain risks, the occurrence of which could cause actual results to differ
materially from those predicted in the forward-looking statements and from past results, performances or achievements. Further, actual events and
financial outcomes may differ significantly from what is described in such statements as a result of the materialisations of risks and other factors affecting
the Group’s operations. Such factors of a significant nature are mentioned in the section Risk factors below.

Forward-looking information in the Prospectus are only up-to-date on the day of publication of this Prospectus. Nordisk Bergteknik makes no commit-
ments to publish updates or revisions of forward-looking information as a result of new information, future events or similar circumstances other than
as a result of applicable legislation.

This Prospectus shall be read together will all documents that are incorporated by reference, see section Documents incorporated by reference below,
and possible supplements to this Prospectus.

Investing in bonds is not appropriate for all investors. Each investor should therefore evaluate the suitability of an investment in the Bonds in light of
its own circumstances. In particular, each investor should:

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds and the
information contained or incorporated by reference in this document or any applicable supplement;

(b) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the
Bonds and the impact the Bonds will have on its overall investment portfolio;

(c) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds, including Bonds with principal or interest
payable in one or more currencies, or where the currency for principal or interest payments is different from the potential investor's currency;

(d) understand thoroughly the terms of the Bonds and be familiar with the behavior of any relevant indices and financial markets; and

(e) be able to evaluate (either alone or with the assistance of a financial advisor) possible scenarios for economic, interest rate and other factors that
may affect its investment and its ability to bear the applicable risks.

This Prospectus has been prepared in English only and is governed by Swedish law and the courts of Sweden have exclusive jurisdiction to settle any
dispute arising out of or in connection with this Prospectus.


http://www.fi.se/
http://www.nordiskbergteknik.se/
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Risk factors

In this section, material risk factors are illustrated and discussed, including
risks pertaining to Nordisk Bergteknik’s business and Group Structure, finan-
cial risks, economic and market-related risks, competitive risks, regulatory
risks and risks related to the Bonds and to the Security. Nordisk Bergteknik’s
assessment of the materiality of each risk factor is based on the probability of
their occurrence and the expected magnitude of their negative impact. The de-
scription of the risk factors below is based on information available and esti-
mates made on the date of this Prospectus. The risk factors are presented in
categories where the most material risk factors in a category are presented
first under that category. Subsequent risk factors in the same category are
ranked in order of materiality or probability of occurrence. Where a risk factor
may be categorized in more than one category, such risk factor appear only
once and in the most relevant category for such risk factor.

Risks related to the business of the Group and to the Group structure
The Issuer is dependent on cash flow from its Subsidiaries

The Issuer is the parent company of the Group and does not conduct any busi-
ness operations, but merely functions as a holding company for the operating
business of the Group. The Issuer’s business consists of group management and
group-wide functions.

The Issuer’s ability to service its debts (including but not limited to the Bonds)
and funding is dependent on the ability of its Subsidiaries to transfer available
cash resources to it. The Issuer is especially dependent on the three subsidiaries
Vestfold Fjellboring AS, Norrbottens Bergteknik AB, Bohus Bergsprangning AB
and Palaktiebolaget Svenska since they are direct subsidiaries to the Issuer and
thus the main contributor in terms of revenue from generated business. The
transfer of funds to the Issuer from its subsidiaries may be restricted or prohib-
ited by legal and contractual requirements applicable to the respective Subsidi-
aries. For example, the Company and certain Subsidiaries that have entered into
the Intercreditor Agreement (as defined below) have agreed that neither the
Company nor any such Subsidiaries may repay any subordinated intercompany
debt upon the occurrence of certain events, such as an event of default. Limita-
tions or restrictions on financial transactions between Group Companies may
become more restrictive in the event that the Group has trouble with liquidity
and its financial position.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be high.

The Group faces challenges with regards to labour shortages

Labour shortage is a challenge within the Group’s industry. The competition for
qualified construction personnel in the regions that the Group operates remains
intense, especially as regards personnel for blasting operations. The machinery
used in blasting operations are distinctive and usually require individual in-
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house training. If the Group is unable to attract and retain qualified construction
staff, it could have a significant adverse effect on the Group’s ongoing operations
and, consequently, the Group’s EBIT.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be medium.

The Group’s piling business is dependent on its suppliers

The Group Companies’ customer agreements typically contain delay penalties.
Therefore, it is important that the Group Companies perform their assignments
effectively and on time to avoid additional costs. As the materials and supplies,
such as steel and concrete, for the Group’s piling operations are project specific
and generally not held in stock, the piling companies within the Group are highly
dependent on their suppliers and timely deliveries. Delays or non-fulfilment of
agreed services may affect the Group Companies ability to fulfil their commit-
ments against customers and furthermore could result in costly delay penalties.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

The Group Companies are dependent on receiving a high volume of new contracts
on ayearly basis

All of the Group Companies contribute to perform the Groups construction
work, they are thus engaged as subcontractors and only perform a specific,
short-term task as part of an overall project. The Group Companies have low
profit margins on the services they provide, and thus are required to obtain a
high volume of assignments, i.e. an organic growth of 5% regarding both re-
ceived assignments and revenue, on a yearly basis to achieve profitability.

Several of the Group Companies enter into framework agreements establishing
the main terms and conditions for contracts to be awarded during a given pe-
riod, these framework agreements does not contain firm commitments to pur-
chase the Group’s services. Instead, the Group’s customers may place orders un-
der the framework agreements from time to time or under separate project spe-
cific agreements. There is a risk that the Group’s customers do not continue to
place orders or enter into project specific agreements with the Group Companies
to the current and, in relation to the low profit margins of the Group Companies,
necessary extent.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be high.

The Group is dependent on its management and other key individuals

The Group’s future performance is affected by the knowledge, experience and
commitment of the Group’s management and other key individuals, such as the
financial directors of each Group Company. With regards to the Group Compa-
nies’ geographical presence, personal relations between key individuals and con-
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tractors is a key factor when acquiring new contracts. There is a risk that the Is-
suer will not be able to retain its key individuals or that the Issuer will be able to
recruit new, qualified staff.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be medium.

The Group faces risks relating to the Group Companies’ contracting process with
suppliers and customers

Mostly, the Group Companies’ agreements with suppliers and customers are
based on general conditions that are frequently used and accepted within the
Group’s industry. Nevertheless, the parties sometimes agree to depart from cer-
tain provisions of the general conditions.

The Group Companies lack accurate and adequate documentation of the agree-
ments due to the agreements often being based on general conditions as an in-
dustry standard.

In the customer agreements, the prices for the Group’s blasting services are set
to a fixed amount per cubic meter rock to be blasted. Thus, the price for the ser-
vices provided by the Group is dependent on the actual volume of blasted rock in
each specific project.

As regards the Norwegian blasting operations, after an operation has been com-
pleted, the customer calculates the actual volume of blasted rock and indirectly
sets the overall price for the services provided. The Group Company’s possibility
to verify the actual volume of blasted rock is limited, and thus exposes the Group
to a risk of underpayment. The Swedish Group Companies experience similar
risks regarding the Swedish operations.

The Issuer consider that the probability of the risk of underpayment to occur is
low. If the risk would materialise, the Issuer consider the potential impact to be
low.

The Group could be held liable for damages

The Group Companies perform most of their services on customers’ and third
parties’ premises. With regards to the nature of the Group Companies business
activities (e.g. blasting and piling operations), the Group is exposed to an in-
creased risk of causing damage to property that does not belong to the Group.
The coverage of the Group’s insurance has an immediate effect on the risk expo-
sure and insufficient coverage, or failure to maintain sufficient coverage, may re-
sult in liability and cash-out event(s) for the Group. The Issuer consider that the
probability of the risk occurring is low. If the risk would materialise, the Issuer
consider the potential impact to be low.
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Risks relating to the financing of the Company
The Group is exposed to risks relating to its park of machinery equipment

The Group is dependent on its machinery equipment, such as the equipment for
drilling and piling, to be able to perform contracted services. Generally, the ma-
chines are financed by instalment purchases that are paid off during several
years. The quantity of the Group’s machinery equipment is relatively large and
specifically tailored for the current market demand. Should the market demand
decline, it could be hard for the Group to sell off machinery equipment without
incurring a substantial loss, or at all. Thus, the large quantity of machinery
equipment could have a highly significant adverse effect on the Group’s EBIT.
The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be medium.

The Group is dependent on external financing

The Group finances its acquisitions, as part of its business, through equity (in-
cluding subordinated shareholder loans) and bank loan financing and, following
the issue of the Bonds, corporate bonds. As of the 31 March 2020, the Issuer’s
equity amounted to SEK 46,398,975 whereas the Issuer had issued SEK
400,000,000 in Bonds that amounted to SEK 392,282,852.

The Group is dependent on obtaining external financing at acceptable market
terms in order to refinance its debt as it falls due, fund its machinery equipment
and to - from time to time - fund acquisitions of companies that are in line with
the Group’s strategic objectives. At the end of the financial year 2019 the terms
governing the Groups external financing, excluding the shareholders loan and
the Terms and Conditions for the Bonds, were equal with current market terms.
Furthermore, as of the date of this Prospectus the Groups has a substantial
amount of debt and debt service obligation which may itself limit the Groups
ability to obtain additional debt and financing, specifically if the level of allowed
debt is exceeded or if the Groups financial performance deteriorates.

Moreover, the possibility for the Group to obtain external financing is dependent
on several factors, such as the Group Companies’ credit rating and the general
availability of favourable financing in the capital market at the relevant time. In
case of decreased profitability of the Group Companies, or deficiency in the capi-
tal market, the Group could be unable to obtain external financing at acceptable
market terms, or at all.

In addition the Group needs to service its current debt, including interest pay-
ments. If a Group Company is in breach of any of its covenants under existing
financing agreements (e.g. financial covenants), there is a risk that loans will be
accelerated, leading to immediate repayment or the creditor taking possession of
Security. Furthermore, certain loan and/or lease agreements contain cross-de-
fault provisions, which risk to trigger the acceleration of other payment obliga-
tions within the Group.
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Failure to obtain financing when needed, or on unfavourable terms, are risk fac-
tors that could have a significant adverse effect on the Group’s ability to acquire
additional subsidiaries and thereby the growth of the Group including the or-
ganic growth.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

The Group is exposed to risks relating to the usage of machinery equipment

There is a risk that new future technology would make the Group’s current ma-
chinery equipment less competitive or obsolete, and thus requiring the Group to
invest in new machines. The current machinery equipment are deemed to have a
market value that will be accounted for through a sale in connection with the in-
vestment of new equipment.

Moreover, the machinery equipment and spare parts mainly consists of steel and
the machines require fuel to be able to function. Both fuel and steel prices are
subject to fluctuations as a result of global demand and supply, which in turn is
affected by a number of factors including changes in global economic conditions
and the availability of substitute products. An increase in fuel and/or steel prices
would increase the Group’s cost.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be low.

The Group is exposed to risks related to currency fluctuations

The Issuer’s reporting currency is Swedish kronor. Since the Issuer has Norwe-
gian Subsidiaries with Norwegian kronor as reporting currency, the Group is ex-
posed to currency fluctuations on the Group’s consolidated financial statements,
which may create unpredictable profits and losses. This currency risk is gener-
ally referred to as translation exposure.

In addition, some of the Norwegian Subsidiaries perform assignments and ser-
vices in Sweden, which are denominated in Swedish kronor. Therefore, the Nor-
wegian Group Companies are also exposed to so-called transactional currency
fluctuations. The Group hedges none of the abovementioned risk exposures.

The Issuer consider that the probability of the risk that disadvantageous future
currency fluctuations would occur is low. If the risk would materialise, the Issuer
consider the potential impact to be low.

Economic and market-related risks

The Group is subject to risks relating to changes in the economy and the general
state of trade

The Group’s industry is exposed to risks related to changes in the economy and
the general state of trade. In times of recession, the general demand for con-

struction work typically declines, which may affect the demand for the Group’s
services. As the Group’s customers are also part of the construction industry, a
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general economic downturn may also affect the Group’s customers’ financial sit-
uation and ability to pay for received services. For example, the outbreak of the
Covid-19 virus (“Covid-19”) globally as well as in the Nordics has already had a
significant impact on the Nordic economies and the general state of trade on a
global scale and continued global and domestic spread of Covid-19 and the
thereto adjacent measures taken by governments, authorities and politicians to
limit said spread risks having further significant impact on the state of the mar-
kets which in turn risks having significant negative effects on the demand for the
Group’s services and thereby on the liquidity of the Group.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

Changes in political incentives could have a negative impact on the Group

A majority of the construction projects that the Group is engaged in have
emerged as a result of governmental incitements and investments relating to in-
frastructure and housing and the end customers are in the majority of the pro-
jects within the public sector. In recent times, such projects have been part of the
politically prioritized agenda in Scandinavia. If the political agenda result in less
focus on infrastructure and housing and therefore be unfavourable for the con-
struction industry, the demand for the Group’s services may decline and affect
the Group’s profitability.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be medium.

The Company’s reputation and competitive situation
The Group is exposed to risks relating to market competition

The Group operates on competitive markets. The current competitors offer sub-
stitutable and/or similar services and the Group might also face competition
from new entrants on the blasting and piling markets. As large construction cor-
porations usually contract the Group’s blasting operations, there is also a risk
that these corporations establish or expands their use of in-house personnel for
such operations in the future. Thus, the competition conditions could reduce the
Group Companies chances of receiving new contracts and put additional pres-
sure on the Group Companies’ prices.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

Negative publicity could adversely affect the Group’s business

Generally, incidents involving explosives are well publicized. In recent years,
Norrbottens Bergteknik Aktiebolag (“Norrbottens Bergteknik”) has been
subject to negative publicity relating to two blasting operations. The blasting op-
erations were carried out at Landvetter Airport in Gothenburg and in Mariefred.
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As regards the blasting operation in Gothenburg, a worker at the construction
site claimed that Norrbottens Bergteknik left behind over 150 undetonated ex-
plosives at the site. The worker also claimed that Norrbottens Bergteknik blast-
ing operation resulted in unwanted flying material on a highway near the con-
struction site.

As regards the blasting operation in Mariefred, Norrbottens Bergteknik caused
damage to a house that was located close to the construction site. The incident
resulted in a serious incident report with the Swedish Work Environment Au-
thority. Furthermore, there is a risk that similar events occur in the future and
thus cause negative publicity for the Group.

The Issuer consider that the probability of the risk of the abovementioned nega-
tive publicity and future negative publicity occurring is low. If the risk would
materialise, the Issuer consider the potential impact to be low.

Environmental risks and safety requirements such as permits and licenses for
the Company’s business

The Group is subject to environmental risks

The Group transports, stores and handles explosive substances, such as car-
tridge explosives and bulk explosives, and heavy machinery equipment, which
may impose environmental risks relating to contaminations on land or in water
or similar environmental damages. According to Swedish legislation, a party that
has conducted business operations, which have contributed to a contamination
(including spreading or aggravating an existing contamination) or serious envi-
ronmental damage, can be held responsible for remediation of the contaminated
or damaged area. Depending on the type and magnitude of the contaminations
or damage, such remediation could be costly.

In addition, the Group’s operations (including drilling, blasting, and rock rein-
forcement) as such poses a risk for civil law environmental damages claims in-
cluding personal injury, property damage or economic loss. According to Swe-
dish and Norwegian legislation there is, as a general rule, strict liability for dam-
ages caused by certain operations affecting the surroundings (including but not
limited to blasting). Depending on the type and magnitude of the damage com-
pensation could be costly.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be medium.

The work environment at construction sites poses risks for the Group

Most of the Group Companies’ staff work on construction sites and are required
to use large and potentially dangerous tools and pieces of machinery that all of
them construct a risk for injuries related to falling or suffering crushing injuries
(Sw. klamskador), in their everyday work. In addition, there are several risks as-
sociated with blasting operations as such, including risk of misfired charges and
undetonated explosives. Thus, the environment where the Group operates its
business poses an increased risk of workplace accidents.

10
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The most common workplace accidents are slip, trip and cut wounds. In certain
cases, workplace accidents can have fatal outcomes, which could lead to both
criminal and civil charges according to Swedish and Norwegian law as well as
bad publicity for the Group.

The Issuer consider that the probability of the risk of work place accidents to oc-
cur is low. If the risk would materialise, the Issuer consider the potential impact
to be low.

Regulatory risks
The Group’s business activities require various permits and licences

The Group’s business activities require various permits and licenses, e.g. permits
and licenses pertaining to blasting operations as well as transportation and han-
dling of explosives. Several of the permits and licences are project specific, and
thus limited in time. If the Group Companies’ permits or licenses are withdrawn
or cannot be obtained as intended, the Group would be unable to operate its or-
dinary business activities. The Issuer consider that the probability of the risk oc-
curring is low. If the risk would materialise, the Issuer consider the potential im-
pact to be medium.

The Group is subject to regulatory risks

The Group’s business is regulated by and must be conducted in accordance with
several laws and regulation. Special attention should be brought to the work en-
vironment, which is regulated in Sweden by the Swedish Work Environment Act
(Sw. Arbetsmiljolagen) as well as various ordinances issued by the supervisory
authority, the Swedish Work Environment Authority (Sw. Arbetsmiljoverket). In
Norway, the work environment is regulated by the Norwegian Work Environ-
ment Act (Nor. Arbeidsmiljeloven) and the Norwegian Labor Inspection Author-
ity (Nor. Arbeidstilsynet) has administrative, supervisory and information re-
sponsibilities in relation to the work environment. Regulations regarding envi-
ronmental classification on the machinery equipment and other vehicles used in
the Groups business have been subject to increased demands in recent time, this
is also the case in terms of regulation on noise and pollution which can affect
how the Group conduct their business.

The Group has limited centralised legal and compliance functions. Conse-
quently, there is a risk that the Group’s interpretation of applicable laws and reg-
ulations is incorrect and that the Group is unable to monitor future initiatives or
amendments in applicable laws and comply with such changes.

In addition, the Group has not yet adapted its treatment and processing of per-
sonal data to the General Data Protection Regulation (Regulation (EU)
2016/679) (“GDPR”). Among other things, GDPR gives a supervisory board
right to impose administrative fines up to EUR 20,000,000, or four per cent of
the Group’s annual global turnover, if the Group is in breach of certain rules.
Thus, failure to comply with GDPR poses a risk for high fines, litigation and neg-
ative publicity.

11



1.6.3

1.7

171

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

The Group is exposed to various tax-related risks

The tax considerations made by the Group are based on interpretations of the
current tax laws, tax treaties and other tax regulations and the requirements of
the relevant tax authorities. The Norwegian Group Companies was under 2019
subject to a tax audit. The Norwegian tax authorities did not provided any par-
ticular reason for initiating the tax audit and the outcome resulted in that addi-
tional tax costs was imposed on the Norwegian Group Company Vestfold Fjell-
boring AS, that have been fulfilled. There is a risk that other future tax audits
and reviews may result in the Group having additional tax imposed or deduc-
tions denied, for example due to financing or intra group transactions.

In the event that the Group’s interpretation of tax laws, treaties and other tax
regulations or their applicability is incorrect, if one or more governmental au-
thorities successfully make negative tax adjustment with regard to the Group, or
if the applicable tax laws, tax treaties, regulations or governmental interpreta-
tions thereof or administrative practice in relation thereto change, including
with retroactive effect, the Group’s past or current tax positions may be reas-
sessed. In the event of tax authorities succeeding with such claims, an increased
tax cost could result, including tax charges and interest costs.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

Risks related to the Bonds and to the Security
Risk relating to the European Benchmarks regulation

The Bonds have a floating rate structure on 3-month STIBOR plus a margin of 6
per cent. annually. STIBOR and other indices, which are deemed to be "bench-
marks", are the subject of recent national, international and other regulatory
guidance and proposals for reform. Some of these reforms are already effective
while others are still to be implemented. The most important reform is Regula-
tion (EU) 2016/1011 (the "Benchmarks Regulation"), which was published in
the Official Journal of the EU on 29 June 2016 and has been in force since 1 Jan-
uary 2018. These reforms (including the Benchmarks Regulation) may cause
such benchmarks (including STIBOR) to perform differently than in the past.
There is a risk that such change could have an adverse effect on any Bonds (in-
cluding the value and/or liquidity thereof and/or the return thereon), linked to
such a "benchmark". The Issuer consider that the probability of the risk occur-
ring is low. If the risk would materialise, the Issuer consider the potential impact
to be low.

12
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Value of Transaction Security may not be sufficient to satisfy all amounts owed to
Bondholders following enforcement

The obligations under the Bonds and certain other obligations of the Group to
the Bondholders and certain other creditors are secured by share pledges, busi-
ness mortgages, pledges over intra-Group receivables, over all structural intra-
Group Loans and pledges over inventory and receivables provided by Group
Companies (the “Transaction Security”). In the event of any sale of the
Transactions Security there is a risk that the proceeds following enforcement
thereof may not be sufficient to satisfy all, or even any amounts owed at the time
to the Bondholders.

On 10 December 2019, the Issuer issued Subsequent Bonds of SEK 100,000,000
and according to the Terms and Conditions, and the Issuer may in the future is-
sue additional Subsequent Bonds. There is a risk that the issue of Subsequent
Bonds, including the Subsequent Bonds issued by the Issuer, or the granting of
Security or Guarantees for new debt will have a significant adverse effect on the
value of the Security and Guarantees that have been granted to the Bondholders.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.

The Bonds are subordinated to certain other liabilities of the Issuer

The relationship and ranking between the Bondholders, Swedbank AB (publ) (in
their capacity as lender under the Super Senior Facility (as described below))
and the Security Agent (being Nordic Trustee & Agency AB (publ) as of the date
of this Prospectus) is governed by an intercreditor agreement entered into by,
inter alios, the Issuer, the Security Agent, the Guarantors, the Shareholders and
Swedbank AB (publ) (the “Intercreditor Agreement”). Any enforcement of
Transaction Security will made by the Security Agent in accordance with the
terms of the Intercreditor Agreement and the proceeds from Transaction Secu-
rity or otherwise will be distributed in accordance with the Intercreditor Agree-
ment.

Moreover, amounts received by the Security Agent upon, e.g. an enforcement
event, are arranged such that the creditors under the Super Senior Facilities and
the Hedging Obligations (on the date of this Prospectus there is no Hedging Ob-
ligations) will receive proceeds distributable under the Intercreditor Agreement
before the Bondholders, subject to a specified waterfall whereby they will be en-
titled to receive interest and principal prior to the Bondholders’ rights to receive
interest and principal. There is a risk that the Bonds subordinated ranking in re-
lation to the Super Senior facilities and the Hedging Obligations will have a sig-
nificant adverse effect on the Bondholders possibility to receive payment of in-
terest and principal.

The Issuer consider that the probability of the risk occurring is medium. If the
risk would materialise, the Issuer consider the potential impact to be medium.
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1.7.4

1.75

Risk relating to enforcement of Transaction Security and Guarantees

There is a risk that the Transaction Security is unenforceable and that the en-
forcement of the Transaction Security is delayed if and to the extent the granting
of the Transaction Security would contravene or has contravened mandatory leg-
islation. If the Issuer becomes wound-up, reorganized or bankrupt, an investor
in the Bonds may lose all or part of its investment.

Furthermore, if any Group Company whose shares are pledged in favour of the
Secured Parties is subject to foreclosure, dissolution, winding-up, liquidation,
recapitalization, administrative proceedings or other bankruptcy or insolvency
proceedings, the shares that are pledged may be of limited value since all of its
obligations must be satisfied first, potentially leaving few or no remaining assets
in the Group Company. It should be noted that the Bonds are structurally subor-
dinated to the liabilities of such subsidiaries to the extent there is no provision
for a prioritised position. As a result, the Secured Parties may not be able to re-
cover the full value (or any value in the case of an enforcement sale) of such
pledged shares.

Moreover, the Bondholders (and the other Secured Parties) benefit from guaran-
tees provided by certain subsidiaries of the Issuer. In the event of insolvency, liq-
uidation or a similar event relating to one of the Guarantors, all other creditors
of such Group Company would be entitled to be paid out of the assets of such
Subsidiary with the same priority as the Secured Parties, to the extent that the
Guarantees are valid.

The value of any intragroup loans that are subject to Security in favour of the Se-
cured Parties is largely dependent on the relevant debtor’s ability to repay such
intragroup loan. Should the relevant debtor be unable to repay debt obligations
upon enforcement of pledge over the intragroup loans, the Secured Parties may
not recover the full value of the Security granted under such intragroup loans.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be low.

Risk relating to the Intercreditor Agreement

The Issuer may, subject to the Terms and Conditions and the Intercreditor
Agreement, enter into additional financing arrangements or accrue additional
financial indebtedness under any existing financing arrangements. New finan-
cial indebtedness of the Issuer may, subject to the Terms and Conditions and the
Intercreditor Agreement, rank senior to the Bonds, entailing that the Bondhold-
ers will, in the event of bankruptcy, reorganisation or winding-up of the Issuer,
be subordinated in the right of payment in relation to such additional financing.
There is a risk that the Bondholders will not receive any amounts following re-
payment of such financing.

In connection with the first issue of Bonds, the Issuer entered into a Super Sen-
ior Facility in the form of a SEK 80,000,000 super senior overdraft facility
agreement with Swedbank AB (publ) which, subject to the Terms and Conditions
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1.7.6

and the Intercreditor Agreement, ranks senior to the Bonds. The Super Senior
Facilities and any debt replacing the Super Senior Facilities or incurred as new
debt in accordance with the aforementioned, will be repaid in full prior to the
Bonds and there is a risk that the Bondholders will not receive any amounts fol-
lowing repayment of the Super Senior Facilities. Furthermore, the Bondholders
claims under the Bonds are also subordinated to the claims of the Security Agent
and any Hedge Counterparty under the Hedging Obligations, whereas it should
be noted that no Hedging Obligations exist as of the date of the Prospectus.

In addition, the Bonds and the Super Senior Facilities do not have the same ten-
ure and the Issuer may amortise and make prepayments under the Super Senior
Facilities without having to make corresponding amortisations or prepayments
under the Bonds. There is a risk that the shorter tenor of the Super Senior Facili-
ties can have a negative impact on the interests of the Bondholders.

Moreover, the Intercreditor Agreement includes customary provisions regarding
payment block and a breach of certain covenants under the Super Senior Facili-
ties. These may result in a payment block event being called upon by the Super
Senior Creditors, which in turn will hinder the Issuer from making payment of
principal or interest in respect of the Bonds for as long as the payment block
event is continuing.

The Intercreditor Agreement includes provisions for turnover of funds in the
event of any Shareholder or Group Company, party to the Intercreditor Agree-
ment, receive payment from another party to the Intercreditor Agreement in
conflict with the terms of the Intercreditor Agreement after an action has been
initiated to enforce Transaction Security or any Guarantee. It is not certain that
such provisions are enforceable or that a bankruptcy administrator of such
Shareholder or Group Company would respect the Intercreditor Agreement.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be low.

Security over assets granted to third parties

Subject to certain limitations from time to time, the Group may incur additional
Financial Indebtedness and enter into hedging arrangements, and provide addi-
tional Security for such purposes. If Security is granted in favour of a third party
debt provider who has not acceded the Intercreditor Agreement, the Bondhold-

ers will, in the event of bankruptcy, re-organization or winding-up of the Issuer

or a guarantor, be subordinated in right of payment out of the assets being sub-

ject to Security provided to such third party. In addition, if any such third party

debt provider, holding Security provided by the Group, were to enforce such Se-
curity due to a default by any Group Company under the relevant finance docu-

ments, such enforcement could trigger cross default provisions. The Issuer con-
sider that the probability of the risk occurring is low. If the risk would material-

ise, the Issuer consider the potential impact to be low.
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1.7.7

1.7.8

Corporate benefit limitations in providing Security and guarantees in favour of
third parties

When a Swedish limited liability company guarantees, or provides Security for,
another party’s obligations or subordinates any of its rights to the benefit of a
third party without deriving sufficient corporate benefit therefrom, the guaran-
tee, Security or subordination will only be granted if the consent of all share-
holders of the grantor has been obtained and to the extent the amount the com-
pany granting the Security, providing the guarantee or undertaking to subordi-
nate any rights could have distributed a dividend to its shareholders at the time
the guarantee, Security or subordination was provided. To the extent that a com-
pany does not obtain corporate benefit from the provided guarantee or Security
or subordination undertaking, such guarantee, Security or subordination will be
limited in value as stated above. Consequently, the Security or guarantee granted
or subordination undertaken by the following subsidiaries of the Issuer,
Norrbottens Bergteknik AB, Palab Holding AB, Pélaktiebolaget Svenska and Bo-
hus Bergsprangning AB, could be limited in accordance with the aforesaid.

When a Norwegian limited liability company guarantees, provides Security or
credit for or subordinates any of its rights to the benefit of a foreign (in this con-
text meaning non-Norwegian) parent entity which has direct or indirect decisive
influence (normally by directly or indirectly owning a number of shares repre-
senting the majority of the votes in the general meeting) over the company, or
for/of any Subsidiary of such foreign parent entity, a Norwegian limited liability
company may only do so to the extent the Security, guarantee, credit or subordi-
nation undertaking will serve the overall economic interests of the group in
which the Norwegian company is a part, which will not include financing which
is intended to fund distributions of dividends or otherwise benefit the ultimate
shareholders of the group. As a result, the Security, guarantee or credit granted
or subordination undertaking by a Norwegian companies Vestfold Fjellboring
AS, Fjellsprenger AS and Songdalen Fjellsprenging, and that is under the deci-
sive influence of the Issuer, could be limited in accordance with the aforesaid.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be low.

The Bonds may not be admitted to trading, or when admitted, an active trading
may not develop

The Issuer cannot assure that a liquid trading of the Bonds will occur and be
maintained. The Issuer has listed the Bonds at Nasdaq First North and the
Bonds have been admitted to trading. Furthermore, pursuant to the Terms and
Conditions, the Issuer shall ensure that the Bonds are admitted to trading on the
Regulated Market of Nasdaq Stockholm, or if such admission of trading is not
possible to obtain, admitted to trading on another Regulated Market, within 12
months from the First Issue Date. There is a risk that the Bonds are not ap-
proved for admission to trading at Nasdaq Stockholm or, if applicable, another
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Regulated Market within the stated time period. If the Issuer fails to procure list-
ing in accordance with the aforementioned in time, investors holding Bonds on
an investment savings account (Sw. ISK or IS-konto) will no longer be able to
hold the Bonds on such account, thus affecting such investor’s tax situation. Fur-
ther, if the Bonds are not admitted to trading on a Regulated Market within 12
months from the First Issue Date, certain investors may, due to investment re-
strictions, be forced to sell such Bonds, which may affect the price of the Bonds
negatively. Even if the Bonds are admitted to trading on a Regulated Market,
there is a risk that demand for and trading in the Bonds will not develop or, if
developed, is not sustained. This may result in a Bondholder being unable to re-
sell its Bond(s) and liquidate its investment. There is therefore a risk that a
Bondholder may be exposed to the risks related to the Group until the Bonds
reach the maturity date.

The Issuer consider that the probability of the risk occurring is low. If the risk
would materialise, the Issuer consider the potential impact to be low.
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Statement of responsibility

The first issue of Bonds was completed by the Issuer on 26 June 2019 and a Sub-
sequent Bonds issue was completed by the Issuer on 10 December 2019. This
Prospectus has been prepared in connection with the Issuer’s application to list
the Bonds on the corporate bond list of Nasdaq Stockholm, in accordance with
the Commission Delegate Regulation (EU) 2019/980 of 14 March 2019 supple-
menting Regulation (EU) 2017/1129 of the European Parliament and of the
Council and Regulation (EU) 2017/1129 of 14 June 2017 of the European Parlia-
ment and of the Council.

This Prospectus has been approved by the Swedish Financial Supervisory Au-
thority, as a competent authority under Regulation (EU) 2017/1129 of the Euro-
pean Parliament and of the Council. The Swedish Financial Supervisory Author-
ity only approves this Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by Regulation (EU) 2017/1129 of the
European Parliament and of the Council. Such approval should not be consid-
ered as an endorsement of the Issuer nor as an endorsement of the quality of the
Bonds that is the subject of this Prospectus. Investors shall conduct their own
assessment of the suitability to invest in these financial instruments.

The board of directors of the Company is, to the extent provided by law, respon-
sible for the information set out in this Prospectus and declares that to the best
of its knowledge, the information contained in this Prospectus is in accordance
with the facts and makes no omission likely to affect its import.

Gothenburg 8 May 2020
Nordisk Bergteknik AB (publ)
The board of directors
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3. The Bonds and the Terms and Conditions in brief

The following is a summary description of the Terms and Conditions of the
Bonds and is qualified in its entirety by the full Terms and Conditions included
in section 10 (Terms and Conditions applicable to the Bonds). Potential inves-
tors should therefore review and consider the Terms and Conditions as well as
the Prospectus as a whole, including documents incorporated by reference, be-
fore making a decision to invest in the Bonds.

For the avoidance of doubt, terms capitalized in this section have the same
meaning as prescribed to them in the Terms and Conditions.

Bonds issued under this Prospectus have STIBOR as an interest rate basis.
STIBOR constitutes a benchmark according to regulation (EU) 2016/1011 (the
“Benchmark Regulation”). None of the administrators of STIBOR are, as of the
date of this Prospectus, part of the register held by the European Securities and
Markets Authority (“ESMA”) in accordance with Article 36 of the Benchmark
Regulation.

Summary of the Terms and Conditions

The Issuer Nordisk Bergteknik AB (publ), reg. No. 559059-2506,
Ostra Hamngatan 52, 411 08 Gothenburg, Sverige.

The Bonds The Bonds are denominated in Swedish kronor (SEK).
The total amount of the Bonds that can be issued under
the Terms and Conditions is SEK 600,000,000. At the
date of this Prospectus the total Nominal Amount of the
Bonds outstanding is SEK 400,000,000.

Status of the Bonds The Bonds constitute direct, general, unconditional, un-
subordinated and secured obligations of the Issuer and
shall at all times rank

(i) behind the Super Senior Facilities Debt and the
Heding Debt pursuant to the terms of the Intercredi-
tor Agreement;

(i) pari passu and without any preference among them;
and

(iii) at least pari passu with all other direct, uncondi-
tional, unsubordinated and unsecured obligations of
the Issuer, except obligations which are preferred by
mandatory law and except as otherwise provided in
the Finance Documents.

Form of the Bonds The Bonds are freely transferable but the Bondholders
may be subject to purchase or transfer restrictions with
regard to the Bonds, as applicable, under local laws to
which a Bondholder may be subject (due to, e.g., its na-
tionality, its residency, its registered address or its
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Nature of the Bonds

ISIN and Trading code

First Issue Date
Subsequent Issue Date
Issue Price

Admission to Trading

Nominal Amount

Payment of Interest under
the Bonds

Interest Payment Dates

Final Maturity Date

Guarantors

place(s) of business). Each Bondholder must ensure com-
pliance with local laws and regulations applicable at its
own cost and expense.

The Bonds constitute debt instruments (Sw. Skuldférbin-
delser), each of the type set forth in Chapter 1 Section 3 of
the Central securities Depositories and Financial Instru-
ments Accounts Act.

ISIN: SE0012729234.

Trading code: NBTE.

26 June 2019.

10 December 2019.

100 per cent of the Nominal Amount.

The Bonds are at the time of this Prospectus listed on
Nasdagq First North Bond Market. An application has
been made for the Bonds to be listed on Nasdaq Stock-

holm.

The initial nominal amount of each Bond is SEK
1,250,000.

Interest on the Bonds shall be paid at a floating rate of
three-months STIBOR plus 6.00 per cent. per annum.

26 March, 26 June, 26 September and 27 December of
each year with the first Interest Payment Date on 26 Sep-
tember 2019.

The Issuer shall redeem all, but not only some, of the out-
standing Bonds in full on 26 June 2023 (the “Final Ma-
turity Date”) with an amount per Bond equal to the
Nominal Amount together with accrued but unpaid In-
terest.

The Issuer’s obligations under the Bonds are jointly and
severally guaranteed (the “Guarantors”) by each of:

Nordisk Bergteknik AB (publ), reg. No. 559059-2506;
Norrbottens Bergteknik AB, reg. No. 556428-9063;
Pélab Holding AB, reg. No. 556710-7775;

Pélaktiebolaget Svenska, reg. No. 556650-7496;
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First Call Date

Security

Prescription

Voluntary Total Redemp-
tion (call option)

Bohus Bergspringning AB, reg. No. 556400-7788;
Vestfold Fjellboring AS, Norwegian Reg. No. 952960326;
Fjellsprenger AS, Norwegian Reg. No. 991566414;

Norsk Fjellsprengning AS, Norwegian Reg. No.
987459441; and

Songdalen Fjellsprenging AS, Norwegian Reg. No.
961865972.

Means the Business Day falling thirty (30) months after
the First Issue Date.

The Bonds are secured by security in share capital and
other assets of certain Group Companies as set out in the
definition of “Security Documents” in the Terms and
Conditions.

The right to receive repayment of the principal of the
Bonds shall be prescribed and become void ten (10) years
from the Redemption Date. The right to receive payment
of interest (excluding any capitalised interest) shall be
prescribed and become void three (3) years from the rele-
vant due date for payment. The Issuer is entitled to any
funds set aside for payments in respect of which the
Bondholders’ right to receive payment has been pre-
scribed and has become void.

Subject to the Terms and Conditions, the Issuer may re-
deem all, but not some only, of the outstanding Bonds in
full:

(@) at any time from and including the First Call Date to,
but excluding, the first Business Day falling thirty (30)
months after the First Issue Date at an amount per
Bond equal to 103.3 per cent. of the Nominal Amount,
together with accrued but unpaid interest;

(b) any time from and including the first Business Day
falling thirty (30) months after the First Issue Date to,
but excluding, the first Business Day falling thirty-six
(36) months after the First Issue Date at an amount
per Bond equal to 102.4 per cent. of the Nominal
Amount, together with accrued but unpaid interest;

(c) any time from and including the first Business Day

falling thirty-six (36) months after the First Issue Date

to, but excluding, the Final Maturity Date at an

t Bohus Bergspriangning AB was acquired on 27 December 2019 and has thereafter acceded as a Guarantor.
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amount per Bond equal to 101.5 per cent. of the Nomi-
nal Amount, together with accrued but unpaid interest;
and

(d) notwithstanding paragraph (c) above, provided that
the redemption is financed in full by way of one or sev-
eral Market Loan issues, at any time from and includ-
ing the first Business Day falling three (3) months be-
fore the Final Maturity Date to, but excluding, the Fi-
nal Maturity Date, at an amount equal to 100.6 per
cent. of the Nominal Amount, together with accrued
but unpaid Interest.

For the avoidance of doubt, the Issuer may not redeem any
outstanding Bonds prior to the First Call Date.

Voluntary Partial Re- The Issuer may on one or more occasion in connection

demption due to Equity with and Equity Listing Event, redeem in part up to thirty-

Listing Event (call option)  five (35) per cent. of the total aggregate Nominal Amount
of the Bonds out-standing from time to time at an amount
equal to the call option amount set out in Voluntary total
redemption amount (call option) above for the relevant
period (or, if before the First Call Date, the call option
amount applying immediately following the First Call
Date), together with any accrued but unpaid interest on
the redeemed amount, provided that at least sixty-five (65)
per cent. of the aggregate Initial Nominal Amount of the
Initial Bonds remains outstanding.
Partial redemption shall reduce the Nominal Amount of
each Bond pro rata (in each case rounded down to the
nearest SEK 1.00).

The repayment must occur on an Interest Payment Date
within 180 days after such Equity Listing Event and be
made with funds in an aggregate amount not exceeding
the cash proceeds received by the Issuer as a result of
such offering (net of fees, charges and commissions actu-
ally incurred in connection with such offering and net of
taxes paid or payable as a result of such offering).

The Issuer may redeem all, but not some only, of the out-
standing Bonds at an amount per Bond equal to 100 per
cent of the Nominal Amount, together with accrued but
unpaid Interest on a date determined by the Issuer if it is
or becomes unlawful for the Issuer to perform its obliga-
tions under the Finance Documents.

Early Redemption Due to
Illegality (call option)

The Issuer shall give notice of a redemption pursuant to
the preceding paragraph no later than twenty (20) Busi-
ness Days after having received actual knowledge of any
event specified therein (after which time period such
right shall lapse).

Mandatory repurchase Upon the occurrence of a Change of Control Event or a

due to a Change of Control Listing Failure Event, each Bondholder shall during a pe-
riod of twenty (20) Business Days from the effective date
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Event or a Listing Failure  of a notice from the Issuer of the Change of Control Event
Event (put option) or Listing Failure Event, as the case may be, have the

right to request that all, or some only, of its Bonds be re-
purchased at a price per Bond equal to 101 per cent. of
the Nominal Amount together with accrued but unpaid
Interest. However, such a period may not start earlier
than upon the occurrence of the Change of Control Event
of the Listing Failure Event, as the case may be.

Governing Law and Juris- The Terms and Conditions and the Bonds are governed

diction

by Swedish law and any disputes or claims arising from
the Terms and Conditions for the Bonds shall be subject
to the Swedish Courts.

Use of Proceeds The Issuer shall, as described in the Terms and Condi-

tions applicable to the Bonds, use the Net Proceeds from
the issue of the Initial Bonds for refinancing in full of the
Issuer’s existing financing as well as for the Issuer’s gen-
eral corporate purpose, including acquisitions.

The CSD Euroclear Sweden AB, reg. No. 556112-8074, P.O. Box

191, SE-101 23 Stockholm, Sweden, is initially acting as
the CSD and registrar in respect of the Bonds.

Issuing Agent Swedbank AB (publ), reg. No. 502017-7753, 105 34

Stockholm, is initially acting as the Issuing Agent in re-
spect of the Bonds.

The Agent and the Agency  Nodic Trustee & Agency AB (publ), Reg. No. 556882-

Agreement

4.1

1879, P.0O. Box 7329, 103 90 Stockholm, Sweden, is acting
as Agent.

Material Agreements

The Issuer and/or the Guarantors is party to material agreements which are con-
sidered to be outside of their ordinary course of business. Below follows a sum-
mary of the material terms of respective agreement, the summaries makes no
claim to be exhaustive or describe all of the terms and condition of the material
agreements.

Intercreditor Agreement

The Issuer, as Company, Nordic Trustee & Agency AB (publ), as Bonds Agent
and Security Agent, Swedbank AB (publ), as Original Super Senior Facilities
Creditor and Original Hedge Counterpart, and the Guarantors, as ICA Group
Companies, have entered into an intercreditor agreement dated 277 June 2019
(the “Intercreditor Agreement”) (for the avoidance of doubt, the capitalized
terms “Bonds Agent”, “Security Agent”, “Original Super Senior Facilities Credi-
tor”, “Original Hedge Counterpart” and “ICA Group Companies” are references
to such term as defined in the Intercreditor Agreement). In accordance with the
Intercreditor Agreement, all Debt (as defined in the Intercreditor Agreement as
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“any Secured Debt or any Subordinated Debt”) shall rank in right and priority
of payment in the following order:

(a) first, the Super Senior Facilities Debt;
(b) secondly, the Hedging Debt;

(c) thirdly, the Senior Debt (pari passu between the Bonds Debt and any New
Debt);

(d) fourthly, the Intercompany Debt; and
(e) fifthly, the Shareholder Debt.

The below listed terms shall have the following meaning, as in accordance with
the Intercreditor Agreement:

Secured Debt means Super Senior Debt and the Senior Debt as defined below.

Subordinated Debt means any Shareholder Debt and Intercompany Debt as
defined below.

Super Senior Debt means the Super Senior Facilities Creditors and the Hedg-
ing Debt.

Hedging Debt means, subject to Clause 4.2 (Hedging Agreements), all present
and future moneys, debts and liabilities due, owing or incurred from time to
time by any ICA Group Company to any Hedge Counterparty under or in con-
nection with any Hedging Agreement.

Senior Debt means all present and future moneys, debts and liabilities due,
owing or incurred from time to time by any Group Company to any Senior Credi-
tor under the Bonds Documents and the New Debt Documents, and all available
commitments of any Senior Creditor, under or in connection with any Bonds
Documents and the New Debt Documents (as applicable).

Shareholder Debt means all present and future moneys, debts and liabilities
due, owing or incurred from time to time by the Company to any Shareholder
Creditor, including any dividends.

Intercompany Debt means, other than the Pledge Intercompany Loans, all
present and future moneys, debts and liabilities due, owing or incurred from
time to time under any loan granted by an ICA Group Company to another ICA
Group Company.

Furthermore, amounts received by the Security Agent upon, e.g. an enforcement
event, are arranged such that the creditors under the Super Senior Facilities and
the Hedging Obligation (if any) will receive proceeds distributable under the In-
tercreditor Agreement before the Bondholders, subject to a specified waterfall
whereby they will be entitled to receive interest and principal prior to the Bond-
holders’ rights to receive interest and principal.
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4.2

Guarantee Agreement

The Issuer, as the Company and Original Guarantor, the Guarantors as Original
Guarantors and Nordic Trustee & Agency AB (publ) as Security Agent have en-
tered into a guarantee agreement dated 27 June 2019 (the “Guarantee Agree-
ment”). In accordance with the Guarantee Agreement the Issuer and the Guar-
antors irrevocably and unconditionally jointly and severally:

(a) as aprincipal obligor (Sw. proprieborgen) guarantee to each Secured Party
punctual performance by each Obligor of the Secured Obligations; and

(b) agree with each Secured Party that if any obligation guaranteed by it is or
becomes unenforceable, invalid or illegal, it will, as an independent an pri-
mary obligation, indemnify that Secured Party immediately on demand
against any cost, loss or liability such Secured Party incurs as a result of a
Guarantor not paying any amount which would, but for such unenforcea-
bility, invalidity or illegality, have been payable by it under any Secured Fi-
nance Documents on the date when it would have been due. The amount
payable by a Guarantor under this indemnity will not exceed the amount it
would have had to pay under Clause 3 of the Guarantee Agreement if the
amount claimed had been recoverable on the basis of a guarantee.

Each Guarantee are subject to certain limitations imposed by Norwegian and
Swedish legislation and stipulated in the Guarantee Agreement.

The guarantee by a Guarantor in respect of obligations owed by Group Compa-
nies which are not wholly-owned Subsidiaries to such Guarantor shall be limited
if (and only if) and to the extent required by an application of the provisions of
the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) regulating distri-
bution of assets (including profits and dividends and any other form of transfer
of value (Sw. vardeoverforing) within the meaning of the Swedish Companies
Act) provided that all steps open to the Guarantor and all its shareholders to au-
thorise its obligations under this Agreement have been taken.

The obligations and liabilities of any Guarantor, that is incorporated in Norway
(a “Norwegian Guarantor”), under this Agreement shall be deemed to have
been given only to the extent such guarantee or security interest does not violate
section 8-7 and 8-10 of the Norwegian Companies act 1997 (the “Companies
Act”) regulating unlawful financial assistance and other prohibited loans, guar-
antees and joint and several liability as well as providing of security, and the lia-
bility of a Norwegian Guarantor only applies to the extent permitted by such
provisions of the Companies Act. To the extent applicable, a Norwegian Guaran-
tor also irrevocably waives all its rights under the provisions of the Norwegian
Financial Agreements Act of 25 June 1999 no. 46 (not being mandatory provi-
sions), including (without limitation) the rights set out in Section 62 through 74
of that act.

The below listed terms shall have the following meaning, as in accordance with
the Guarantee Agreement:
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5.2

Secured Obligations means all present and future payment obligations and
liabilities (Whether actual and contingent, whether owned jointly, severally or in
any other capacity whatsoever and whether originally incurred by a Group Com-
pany or by some other person) of each Group Company towards the Secured
Parties (or any of them) under each of the Secured Finance Documents.

Secured Finance Documents means the Bonds Documents, the Super Sen-
ior Facilities Documents, the Hedging Agreements and the New Debt Docu-
ments.

Any guarantee provided by any additional guarantor incorporated in Sweden or
Norway will be subject to the above limitations as applicable. Other additional
guarantors may accede to the Guarantee Agreement. Guarantees provided by
such guarantors will be limited by relevant limitation language in accordance
with Swedish and/or Norwegian legislation. Such limitation language will be in-
cluded in the accession letter by which a guarantor will accede to the Guarantee
Agreement.

Nordisk Bergteknik, the Group and the business
Information on the Issuer

Nordisk Bergteknik AB (publ) is a Swedish public limited liability company (Sw.
publikt aktiebolag) with Swedish Reg. No. 559059-2506 and the Issuer’s LEI-
code is 549300AVDXS5RAHMDK92. The registered office of the Issuer is Ostra
Hamngatan 52, 411 08 Géteborg, Sweden, with telephone number +46 70 621 19
28. The Issuer’s board of directors’ seat is located in Goteborg, Sweden. The Is-
suer was formed in Sweden on 24 Mars 2016 and registered with the Swedish
Companies Registration Office (Sw. Bolagsverket) on 18 April 2016.

The Issuer and its business is governed by Swedish law including, but not lim-
ited to, the Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and the
Swedish Annual Accounts Act (Sw. arsredovisningslagen (1995:1554)).

Pursuant to the Issuer’s Articles of Association, the object of the Issuer’s busi-
ness shall be to, directly or indirectly through its subsidiaries, conduct business
within construction, foundation, ground and rock handling and to carry out any
other business incidental or related to the foregoing activities.

The Issuer’s website is www.nordiskbergteknik.se. The information on the Is-
suer’s website does not form part of this Prospectus unless the information has
been expressly incorporated by reference.

Information on the Guarantors
None of the below mentioned Guarantors have LEI-codes assigned to them.
Norrbottens Bergteknik AB

Norrbottens Bergteknik AB (“Norrbottens Bergteknik” or the “Guarantor
“) was formed in Sweden on 14 May 1991 and registered with the Swedish Com-
panies Registration Office (Sw. Bolagsverket) on 1 July 1991 and is a Swedish
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private limited liability company (Sw. publikt aktiebolag) with Swedish Reg. No.
556428-9063. The registered office of Norrbottens Bergteknik is Betonggatan 3,
942 36 Alvsbyn with telephone number +46 929 109 10 and the board of direc-
tors seat is located in Kommun 60, Alvsbyn, Sweden.

The Guarantor is governed by Swedish law including, but not limited to, the
Swedish Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish An-
nual Accounts Act (Sw. arsredovisningslagen (1995:1554)).

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to conduct business within drilling and blasting of rock
masses and to carry out any other business incidental or related to the foregoing
activities.

The Guarantor’s website is www.bergteknik.se. The information on the Guaran-
tor’s website does not form part of this Prospectus unless the information has
been expressly incorporated by reference.

Palab Holding AB

Palab Holding AB (“Palab Holding” or the “Guarantor”) was formed in Swe-
den on 21 August 2006 and registered with the Swedish Companies Registration
Office (Sw. Bolagsverket) on 13 September 2006 and is a Swedish private lim-
ited liability company (Sw. publikt aktiebolag) with Swedish Reg. No. 556710~
7775. The registered office of Pdlab Holding is Signalgatan 16, 442 40 Kungilv
with telephone number +46 303 24 52 50 and the board of directors seat is lo-
cated in Goteborg, Sweden.

The Guarantor is governed by Swedish law including, but not limited to, the Swe-
dish Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual
Accounts Act (Sw. arsredovisningslagen (1995:1554)).

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to own, manage and develop companies in the construc-
tion and foundation construction business and to carry out any other business
incidental or related to the foregoing activities.

The Guarantor’s website is www.palab.eu. The information on the Guarantor’s
website does not form part of this Prospectus unless the information has been
expressly incorporated by reference.

Palaktiebolaget Svenska

Palaktiebolaget Svenska (“Palaktiebolaget” or the “Guarantor”) was formed
in Sweden on 12 June 2003 and registered with the Swedish Companies Regis-
tration Office (Sw. Bolagsverket) on 21 October 2003 and is a Swedish private
limited liability company (Sw. publikt aktiebolag) with Swedish Reg. No.
556650-7496. The registered office of Palaktiebolaget is Signalgatan 16, 442 40
Kungélv with telephone number +46 303 24 52 50 and the board of directors
seat is located in Goteborg, Sweden.
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The Guarantor is governed by Swedish law including, but not limited to, the Swe-
dish Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual
Accounts Act (Sw. arsredovisningslagen (1995:1554)).

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to conduct foundation construction, foundation reinforce-
ment business and to carry out any other business incidental or related to the
foregoing activities.

The Guarantor’s website is www.palab.eu. The information on the Guarantor’s
website does not form part of this Prospectus unless the information has been
expressly incorporated by reference.

Bohus Bergspringning AB

Bohus Bergspriangning AB (“Bohus Bergspringning” or the “Guarantor”)
was formed in Sweden on 4 April 1990 and registered with the Swedish Compa-
nies Registration Office (Sw. Bolagsverket) on 22 August 1990 and is a Swedish
private limited liability company (Sw. publikt aktiebolag) with Swedish Reg. No.
556400-7788. The registered office of Bohus Bergsprangning is Hajums industri-
omréade 3, 455 41 Hedekas with telephone number +46 524 300 20 and the board
of directors seat is located in Munkedal, Sweden.

The Guarantor is governed by Swedish law including, but not limited to, the Swe-
dish Companies Act (Sw. aktiebolagslagen (2005:551)) and the Swedish Annual
Accounts Act (Sw. arsredovisningslagen (1995:1554)).

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to conduct foundation construction, foundation reinforce-
ment business and to carry out any other business incidental or related to the
foregoing activities.

The Guarantor’s website is www.bohusberg.se. The information on the Guaran-
tor’s website does not form part of this Prospectus unless the information has
been expressly incorporated by reference.

Vestfold Fjellboring AS

Vestfold Fjellboring (“Vestfold” or the “Guarantor”) was formed in Norway
on 7 July 1989 and registered with the Norweigan Brgnngysundregistrene on 13
March 1990 and is a Norwegian limited company with Norwegian Reg. No.
952960326. The registered office of Vestfold is Nordre Kullerad 6, 3241
Sandefjord with telephone number +47 33 48 95 50 and the board of directors
seat is located in Sandefjord, Norway.

The Guarantor is governed by Norwegian law.

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to conduct rock drilling business and to carry out any other
business incidental or related to the foregoing activities.
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The Guarantors website is www.vestfold-fjellboring.no. The information on the
Guarantor’s website does not form part of this Prospectus unless the information
has been expressly incorporated by reference.

Fjellsprenger AS

Fjellsprenger AS (“Fjellsprenger” or the “Guarantor”) was formed in Norway
on 2 August 2007 and registered with the Norweigan Brenngysundregistrene on
11 August 2007 and is a Norwegian limited company with Norwegian Reg. No.
991566414. The registered office of Fjellsprenger is Industriveien 3, 3610 Kongs-
berg with telephone +47 915 76 464 and the board of directors seat is located in
Kongsberg, Norway.

The Guarantor is governed by Norwegian law.

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to conduct rock handling business, such as drilling and
blasting.

The Guarantor does not have a website. Information can therefore be found on
the majority owner’s website www.vestfold-fjellboring.no. The information on
the website does not form part of this Prospectus unless the information has been
expressly incorporated by reference.

Norsk Fjellsprengning AS

Norsk Fjellsprengning AS (“Norsk Fjellsprengning” or the “Guarantor”)
was formed in Norway on 1 November 2004 and registered with the Norweigan
Bregnngysundregistrene on 10 November 2004 and is a Norwegian limited com-
pany with Norwegian Reg. No. 987459441. The registered office of Norsk Fjell-
sprengning is Nordre Kullerad 6, 3241 Sandefjord with telephone number

+47 932 98 958 and the board of directors seat is located in Sandefjord, Norway.

The Guarantor is governed by Norwegian law.

Pursuant to the Guarantor’s Articles of Association, the objective of the Guaran-
tor’s business shall be to conduct blasting, digging and moving of masses.

The Guarantors website is www.norskfjellsprengning.no. The information on the
Guarantor’s website does not form part of this Prospectus unless the information
has been expressly incorporated by reference.

Songdalen Fjellsprenging AS

Songdalen Fjellsprenging AS (“Songdalen” eller “Guarantor”) was formed in
Norway on 7 October 1991 and registered with the Norweigan Brenngysundreg-
istrene on 30 October 1991 and is a Norwegian limited company with Norwegian
Reg. No. 961 865 972. The registered office of Songdalen Fjellsprenging AS is
Rosselandsvegen 46, 4647 Brennésen with telephone number +47 977 33 449
and the board of directors seat is located in Sandefjord, Norway.

The Guarantor is governed by Norwegian law.
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5.3

Pursuant to the Guarantor’s Articles of Association, the object of the Guarantor’s
business shall be to conduct contracting business, transport and trading activities
that are related to the foregoing activities and those of the Group companies.

The Guarantors website is www.fjellsprenging.no. The information on the Guar-
antor’s website does not form part of this Prospectus unless the information has
been expressly incorporated by reference.

Business model and organization

The Issuer is the parent company of the Group. The Issuer’s operations mainly
consist of business within construction, foundation, ground and rock handling
as well as the direct or indirect shareholding in operational subsidiaries, why it is
also reliant on the subsidiaries’ ability to, in aggregate, generate revenues and
profits to be able to fulfil its payment obligations under the Bonds. The Issuer’s
shareholding of directly and indirectly owned and co-owned subsidiaries as at
the date of this Prospectus is outlined in the below table.

Nordisk Bergteknik AB (publ)
(559059-2506)

100% 100% " 100% 100%

Vestfold Fjellboring AS
(952 960 326)

Norrbottens Bergteknik AB
(556428-9063)

Pélab Holding AB
(556710-7775)

GeoPalen AB
(556775-0814)

100%

90.1%

Norsk Fiellsprengning AS 100%
(987 455 441)

Hyrcon Bergsprangning AB

100%

(556715-1237)

91%

Songdalen Fiellsprenging AS 100%
(961 865 972)

Bergforstarkningsgruppen AB

Palaktiebolaget Svenska
{556650-7496)

16%*

(556880-1333)

100%
AS

(991566 414)

Bohus Bergsprangning AB
(556400-7788)

* NP Forvaltnings AB ager resterande 84 %

Palab Fastighetsforvaltning AB
{556705-0335)

The Issuer, together with its subsidiaries, provides services to the infrastructure
and construction industry, mainly consisting of rock handling such as drilling
and blasting, and foundation solutions such as piling, sheet piling and founda-
tion reinforcement. The Group considers itself to be a prominent provider within
above-ground drilling and blasting in the Nordic Region.

The Issuer, through its subsidiaries, is active within primarily three business ar-
eas. In the business area “contracting”, the Issuer works as a subcontractor. The
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customers are often major infrastructure or building construction companies
that have the overall contractual responsibility and contract the Issuer to sup-
port their own, in-house, drilling and blasting know-how. These services are
usually procured locally for each individual project. For the business area “bal-
last” the customers are owners of quarries and suppliers of gravel, coarse stone
or other crushed products. The Issuer’s subsidiary Norrbottens Bergteknik AB is
contracted to drill and blast in the quarries of a number of larger and mid-size
companies. Within the third area, “mining”, the Issuer provides services above
ground.

As outlined in the above paragraph, the primary business concept of the Group
is to constitute a subcontractor to major companies on the market. The Group
provides its services to the Swedish and Norwegian market.

Ownership structure, shares and shareholding in the Issuer

The Issuer has two different share classes, A-shares and B-shares, all shares each
have one vote and can be issued to a total amount corresponding to 100 per cent
of the share capital. A-shares does not entitle a right to profit, other value distri-
bution or payment in the event of liquidation, such rights are only entitled to B-
shares. According to the Issuer’s Articles of Association at the time of this Pro-
spectus, the Issuers share capital shall be at least SEK 500,000 and at the most
SEK 2,000,000 and it is currently SEK 630,232 allocated between 630,232
shares. All shares are issued and paid in full and the shares quota value (Sw.
kvotvirde) is SEK 1. The shares are denominated in Swedish kronor (SEK) and
has been issued in accordance with the regulations of the Swedish Companies
Act (Sw. aktiebolagslagen). The Issuer has four[five] wholly owned subsidiaries,
please see structure chart under section 1 (Business model and organization).

The table below lists the shareholders of the Issuer as of 10 March 2020,
Pegroco Invest AB (publ) was, at the time, the majority shareholder.

Shareholders Number of | Share capital and voting
shares rights

Pegroco Invest AB (publ) 542,684 86,1%

Bergteknik Norr Holding AB 53,806 8,5%

Sandefjordsgruppen Invest AS 5,734 1%

N P Forvaltnings AB 19,700 3,1%

Niais Konsult & Forvaltning AB | 1,968 0,3%

Sanne RR AB 6,340 1%

Total 630,232 100%
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Ownership structure, shares and shareholding in the Guarantors
Norrbottens Bergteknik AB

Norrbottens Bergteknik has one share class. At the time of this Prospectus the
share capital of the Guarantor is SEK 100,000 kronor allocated to 1,000 shares.
The shares are denominated in Swedish kronor (SEK) and have been issued in
accordance with the regulations of the Swedish Companies Act (Sw. aktiebo-
lagslagen (2005:551)). Please see structure chart under section 5.3 (Business
model and organization) for more information regarding the Group.

Palab Holding AB

Palab Holding has one share class. At the time of this Prospectus the share capi-
tal of the Guarantor is SEK 100,000 kronor allocated to 1,000 shares. The shares
are denominated in Swedish kronor (SEK) and have been issued in accordance
with the regulations of the Swedish Companies Act (Sw. aktiebolagslagen
(2005:551)). Please see structure chart under section 5.3 (Business model and
organization) for more information regarding the Group.

Palaktiebolaget Svenska

Palaktiebolaget has one share class. At the time of this Prospectus the share cap-
ital of the Guarantor is SEK 400,000 allocated to 4,000 shares. The shares are
denominated in Swedish kronor (SEK) and have been issued in accordance with
the regulations of the Swedish Companies Act (Sw. aktiebolagslagen
(2005:551)). Please see structure chart under section 5.3 (Business model and
organization) for more information regarding the Group.

Bohus Bergspringning AB

Bohus Bergsprangning has one share class. At the time of this Prospectus the
share capital of the Guarantor is SEK 500,000 allocated to 5,000 shares. The
shares are denominated in Swedish kronor (SEK) and have been issued in accord-
ance with the regulations of the Swedish Companies Act (Sw. aktiebolagslagen
(2005:551)). Please see structure chart under section 5.3 (Business model and or-
ganization) for more information regarding the Group.

Vestfold Fjellboring AS

Vestfold has one share class. The shares are denominated in Norwegian kronor
(NOK). At the time of this Prospectus the share capital of the Guarantor is NOK
6,536,000 allocated to 6,536 shares. Please see structure chart under section 5.3
(Business model and organization) for more information regarding the Group.

Fjellsprenger AS

Fjellsprenger has one share class. The shares are denominated in Norwegian
kronor (NOK). At the time of this Prospectus the share capital of the Guarantor
1s NOK 100,000 allocated to 100 shares. Please see structure chart under section
5.3 (Business model and organization) for more information regarding the
Group.
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Norsk Fjellsprengning AS

Norsk Fjellsprengning has one share class. The shares are denominated in Nor-
wegian kronor (NOK). At the time of this Prospectus the share capital of the
Guarantor is NOK 100,000 allocated to 100 shares. Please see structure chart
under section 5.3 (Business model and organization) for more information re-
garding the Group.

Songdalen Fjellsprenging AS

Songdalen has one share class. The shares are denominated in Norwegian
kronor (NOK). At the time of this Prospectus the share capital of the Guarantor
is NOK 1,800,000 allocated to 1,800 shares. Please see structure chart under
section 5.3 (Business model and organization) for more information regarding
the Group.

Significant market and competitive situation

The Group operates on what could be considered a niche market related to the
infrastructure and construction industry. The Group’s business is divided into
two main segments, Rock and Foundation services. Both segments are consid-
ered to be narrow markets, but with somewhat different competitive landscapes.

In the business segment Rock, the market is fairly fragmented with more than a
hundred competitors. Significant competition however mainly consists of a
dozen competitors equivalent in terms of size and capacity. Competition is
mainly constituted of local players. In regards to market share, the Group aims
to be the leading independent provider of above-ground drilling and blasting on
the market.

The competitive landscape in the Foundation solutions segment is more consoli-
dated than the Rock segment with overall fewer companies. However, in terms
of competition to the Group, approximately 20 companies are estimated to con-
stitute competition to the Group. Competition is made up from both local play-
ers as well as international companies present in the Nordic region.

Current competitors to the Group offer substitutable and/or similar services and
the Group might also face competition from new entrants on the Rock and Foun-
dation services markets. Large construction corporations usually contract the
Group’s blasting operations and such customers might potentially establish or
expands their use of in-house personnel for such operations in the future. Thus,
the competition conditions could reduce the Group’s chances of receiving new
contracts and put additional pressure on the prices offered by the Group.

The Group operates both within the private and public sector which in recent
years have profited by governmental focus and incentives regarding construction
and infrastructure development, both in Sweden and Norway. Since the Group
performs most of its work as a sub-contractor, a potential downturn in govern-
mental incentives could result in less work being contracted by large construc-
tion corporations.
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5.7

5.8

5.9

5.10

On a macro level the economic outlook is weakened by global uncertainty with
lower growth, however effects on Sweden and Norway are expected to be mild.
On the contrary, infrastructure investments are expected to significantly in-
crease in both Sweden and Norway over the next few years.

Summary of Nordisk Bergteknik's history and development

2016

Nordisk Bergteknik (publ) is formed and registered.

2017

Acquisition of Vestfold Fjellboring AS and Norsk Fjell-
sprengning AS.

2018

Acquisition of Songdalen Fjellsprenging AS and Fjell-
sprenger AS.

2019

Acquisition of Hyrcon Bergsprangning AB.
Acquisition of Palab Holding AB and its subsidiaries.
Mats O. Paulsson acquires shares in the Issuer.

The Issuer acquires Bergforstarkningsgruppen i Sverige
AB.

The Issuer acquires Bohus Bergspriangning AB.

2020

Divestment of 84 % of the shares in Palab Fastighetsfor-
valtning AB to N P Forvaltnings AB.

Resolutions regarding the Bonds

The Issuer has attained all resolutions, authorisations and approvals necessary
for the issuance of the Bonds and for the performance of the Issuers obligations
thereto. The issuance of the Bonds was authorised by resolutions taken by the
board of directors of the Issuer on the 4 June 2019 and on the 28 November

2019.

Disputes

The Issuer is not involved in any material disputes and is not, to the knowledge
of the Issuer, subject to any particular decisions from the Swedish Tax Authority
regarding tax which may have a negative impact on the Issuer’s or the Group’s
financial position or profitability.

Shareholders’ Agreement

Pegroco Invest AB (representing 86,1% of the total shares in the Issuer) and the
other shareholders have entered into a shareholders’ agreement, which, pursu-
ant to its terms, could result in a change of control of the Company.

To the knowledge of the Issuer, there are no other shareholders’ agreement than
the one mentioned above that could result in a change of control of the Com-

pany.
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Interest of advisors involved in the issue

The Issuing Agent have engaged in, and may in the future engage in, investment
banking and/or commercial banking or other services for the Issuer and the
Group in the ordinary course of business. It should specifically be noted that the
Issuing Agent is the lender under the Super Senior Facilities and that it may be a
lender under other credit facilities with a member of the Group as the borrower.

Credit ratings assigned to the Issuer

Neither the Issuer nor the Bonds have not been assigned any credit ratings.
Historical financial information

Financial reports

The Issuers audited annual accounts for the year 2017, 2018 and 2019, respec-
tively, are incorporated by reference to this Prospectus in accordance with sec-
tion 9 (Documents incorporated by reference). The Issuers audited annual ac-
counts for 2017 and 2018 has been prepared in accordance with the Swedish An-
nual Report Act (Sw. Arsredovisningslagen (1995:554)) as well as K3 — Ars-
redovisning och Koncernredovisning (BFNAR 2012:1).

The Issuer has produced semi-annual accounts for the period April to June, Q2,
the period July to September, Q3 and the period October to December, Q4,
2019. The Issuers audited annual accounts for 2019 has been prepared in ac-
cordance with International Financial Reporting Standards ("IFRS”) and inter-
pretation from IFRS Interpretations Committee (IFRIC), adopted by EU. The
year-end-report is prepared according to IAS 34 (Sw. Delarsrapportering) and
Swedish Annual Report Act (Sw. Arsredovisningslagen (1995:554)).

The Issuer reports according to RFR 2 (Sw. Redovisning for juridiska personer)
and Swedish Annual Report Act (Sw. Arsredovisningslagen (1995:554)). The
transition to RFR 2 has not resulted in any financial effects on the income state-
ment, balance sheet, equity or cash flow for the parent company.

The latest published consolidated Financial Report is the audited annual ac-
counts for 2019 that was published 24 of April 2020.

Reference to the Issuer’s Annual Report 2019.

Annual Report 2019 Pages Annual Report 2019 Pages
Consolidated incomes state- 28 Parent income statement 33
ment

Consolidated balance sheet 29-30 Parent balance sheet 34-35
Consolidated changesineq- 31 Parent changes in equity 36
uity

Consolidated cash flow state- 32 Parent cash flow statement 37
ment

Notes 38-59 Notes 38-59
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Independent auditor’s report 61-63  Independent auditor’s report 61-63

Reference to the Issuer’s Annual Report 2017 and 2018

Annual Report 2017 Pages Annual Report 2018 Pages
Incomes statement 4 Income statement 4
Balance sheet 5-6 Balance sheet 5-6
Changes in equity 2 Changes in equity 2

Cash flow statement 7 Cash flow statement 7
Notes 8-10 Notes 8-10
Independent auditor’s report  12-15  Independent auditor’s report 12-13
7.2 The auditor’s review of the historical financial information for the Issuer

7.3

7.4

The Issuer’s Annual Reports for 2017 and 2018 have been prepared in accord-
ance with Swedish Annual Report Act (Sw. Arsredovisningslagen (1995:554)).
The Issuer’s Annual Reports for 2019 and onward will also be prepared in ac-
cordance with IFRS as stated above.

The Annual Report for 2017 and 2018 have been audited by the Company’s audi-
tor, authorised auditor Stefan Bengtsson. No observations or remarks were es-
tablished in the independent auditor’s reports based on the review of the Issuer’s
Annual Reports for 2017 and 2018.

Unless otherwise explicitly states, no other information in this Prospectus has
been audited or reviewed by the Issuer’s auditor.

Age of the most recent financial information

The most recent historical financial information incorporated into this Prospec-
tus by reference derives from the Company’s Annual Report for financial year of
2019 which as published on the Company’s website on 24 of April.

The most recently audited financial information derives from the Company’s
consolidated Annual Report for the financial year ending 2019 and thus the bal-
ance sheet of the Company’s most recent audited financial information does not
falls more than 18 months prior to the date of this Prospectus.

The Guarantors historical financial information

The Swedish Guarantors Annual Reports for 2017 and 2018 have been prepared
in accordance with Swedish Annual Report Act (Sw. Arsredovisningslagen
(1995:554)) and K3 — Arsredovisning och Koncernredovisning (BFNAR 2012:1),
and the Norwegian Guarantors Annual Reports for 2017 and 2018 have been
prepared in accordance with the Norwegian Accounting Act (Nw. Lov 17. Juli
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1998 nr. 56 om arsregnskap m.v. (Regnskapsloven)) as well as NGAAP (the
Norwegian equvilance to K3). Since the period of Q2 2019 the Issuer prepares
and publish consolidated financial reports in accordance with International Fi-
nancial Reporting Standards ("IFRS”).

The Guarantors Annual Reports for 2017 and 2018 have been audited and re-
viewed in each legal entity by separate company auditors. The Swedish Guaran-
tors auditors are members of the institute for the accountancy profession in
Sweden (FAR) and the Norwegian Guarantors auditors are members of the Nor-
wegian Institute of Public Accountants.

Palaktiebolaget Svenska AB and Palab Holding AB was audited by authorised
auditor Niklas Larsson as the companies’ auditor. For the avoidance of doubt,
Niklas Larsson is appointed as auditor of each of Palaktiebolaget Svenska AB

and Palab Holding AB and no accounting firm has been appointed.

Norrbottens Bergteknik AB was audited by Orhling PricewaterhouseCoopers AB,
with Lars Ekman as the auditor in charge for the Annual Report 2018 and Urban
Andersson, as the auditor in charge for the Annual Report 2017.

Bohus Bergspriangning AB was audited by Ernst & Young Aktiebolag, with Kris-
tina Baaz as the auditor in charge for the Annual Report 2019-08-31 and the An-
nual Report 2018-08-31.

Vestfold Fjellboring AS, Norsk Fjellsprengning AS, Songdalen Fjellsprenging AB
and Fjellsprenger AS was audited by, HLO, revisjon & radgivning AS, with
Yngvar Hem as the auditor in charge for the Annual Report 2018.

Vestfold Fjellboring AS and Norsk Fjellsprengning AS was audited by HLO, re-
visjon & radgivning AS, with Yngvar Hem as the auditor in charge for the Annual
Report 2017.

Fjellsprenger AS was audited by Revisjonskonsult AS, with Erland Steen as audi-
tor in charge for the Annual Report 2017.

Songdalen Fjellsprenging was audited by Irevisjon AS, with Kjell Arnvard as au-
ditor in charge for the Annual Report 2017.

No observations or remarks were established in the independent auditor’s re-
ports based on the review of the Guarantors financial reports.

The following information in the Guarantors annual reports are incorporated in
this Prospectus by reference. For financial figures, see the pages stated below.

Reference to Vestfold Fjellboring AS Annual Report 2017 and 2018

Annual Report 2017 Pages Annual Report 2018 Pages
Incomes statement 13 Income statement 13
Balance sheet 14-15  Balance sheet 14-15
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Changes in equity
Cash flow statement
Notes

Independent auditor’s report

20
16
17-22

32-34

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Reference to Norsk Fjellsprengning AS Annual Report 2017 and 2018

Annual Report 2017
Incomes statement
Balance sheet

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Reference to Songdalen Fjellsprenging AS Annual Report 2017 and 2018

Annual Report 2017
Incomes statement
Balance sheet

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Pages

8
9-10
15
11

12-16

17-18

Annual Report 2018
Income statement
Balance sheet

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Pages Annual Report 2018

6
7-8
11
n.a
9-12

13-14

Income statement
Balance sheet
Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Reference to Fjellsprenger AS Annual Report 2017 and 2018

Annual Report 2017
Incomes statement
Balance sheet

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Pages Annual Report 2018

5
6-7
10
n.a
8-12

13-14

Income statement
Balance sheet
Changes in equity
Cash flow statement
Notes

Independent auditor’s report

21
16
17-22

33-35

Pages

10-11
16
12
13-17
18-19

Pages

10-11
16
12
13-17
18-19

Pages

9-10
15

11
12-16

17-18
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Reference to Norrbottens Bergteknik AB Annual Report 2017 and 2018

Annual Report 2017
Incomes statement
Balance sheet

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Pages Annual Report 2018

4
5-6

2

7
8-14
16-17

Income statement
Balance sheet
Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Reference to Palab Holding AB Annual Report 2017 and 2018

Annual Report 2017
Incomes statement
Balance sheet

Changes in equity
Cash flow statement
Notes

Independent auditor’s report

Pages Annual Report 2018

2
3-4
1

n.a

57

8-10
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7.5 Recent events of relevance to the Issuer’s solvency and financial result

8.1

Name

Since 24 April 2020, being the date that the consolidated annual report for the
financial year of 2019 was published, there has been no significant change in the
financial performance or financial position of the Issuer or the Group nor any
recent events of relevance to the Issuer’s solvency, as presented per the date of
this Prospectus.

Since the most recently audited financial information, the consolidated annual
report for the Company for the financial year ending 2019, there has been no
negative changes that affect the Issuers projections of the business nor the pro-
spects of the Issuer.

The board of directors, management and auditors

The board of directors and the management of the Issuer and their Subsidiaries
can be contacted through the Issuer at the address Nordisk Bergteknik AB
(publ), Ostra Hamngatan 52, 411 08 Goteborg.

The board of directors of the Issuer

Pursuant to the Articles of Association of Nordisk Bergteknik, the board of direc-
tors shall consist of no less than three and no more than ten board members
with no more than five deputy board members. The board of directors currently
consists of six ordinary board members, including the chairman of the board of
directors, with no deputy board members, all of whom were appointed by the
annual general meeting held on 277 June 2019 for the period until the end of the
annual general meeting to be held in 2020.

The board of directors of Nordisk Bergteknik

Position Elected

Independent in relation to

Majority Share- The Issuer
holders

Mats O. Pauls- Chairman 2017 Yes Yes

son
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Volgan Karlsson | Board member 2016 Yes Noz2
Eivind Reged Board member 2017 Yes No3
Peter Sandberg | Board member 2016 No4 Yes
Bjorn Petersson | Board member 2019 Yes Nos
Victor Orn Board member 2016 No6 Yes

Information regarding the members of the board of directors, including significant com-
mitments outside of the Company, which are relevant for the Company, is set out below.

Mats O. Paulsson
Board member since: 2017
Chairman since: 2017

Other ongoing, significant commitments: Mats O. Paulsson is currently the
chairman of the board of directors in Caverion Corporation Oy as well as a board
member in Nordic Waterproofing AS and Aktiebolaget Bosarps Grus & Torr-
bruk.

Volgan Karlsson

Board member since: 2016

Other ongoing, significant commitments: N/A
Eivind Reged

Board member since: 2017

Other ongoing, significant commitments: N/A
Peter Sandberg

Board member since: 2016

Other ongoing, significant commitments: Peter is currently a board member
and the chairman in Hagabadet Holding AB and Nordic Lift AB and a board
member in Aktiebolaget Stockholms Sparvigar.

Bjorn Petersson

Board member since: 2019

2 Indirect shareholder in the Issuer through Sandefjordsgruppen Invest AS.
3 Indirect shareholder in the Issuer through Sandefjordsgruppen Invest AS.
4 Board member and shareholder in Pegroco Invest AB (publ).

5 Ownership in the Issuer through N P Forvaltnings AB.

6 CEO and shareholders in Pegroco Invest AB (publ).
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8.2

Other ongoing, significant commitments: Bjorn is currently the CEO for the Is-
suers shareholder N P Forvaltnings AB.

Victor Orn
Board member since: 2016

Other ongoing, significant commitments: Victor Orn is currently the CEO for
the Issuers majority shareholder Pegroco Invest AB.

The management of the Issuer

The Issuer’s and the Group’s management consists of Andreas Christoffersson,
Johan Lundqvist, Oddbjern Reed and Bjorn Peterson. Andreas Christoffersson
and Johan Lundqvist have worked within the Issuer since the Company was reg-
istered in 2016. Andreas Christoffersson has worked within the Issuers subsidi-
ary, Norrbottens Bergteknik AB, since 2010. Johan Lundqvist is the Issuers CFO
and is contracted through a consultancy agreement.

Name Position Employed
since

Chief Executive Officer, Country | 2016
Andreas Christoffers- | Manager Sweden

son

Johan Lundqvist Chief Financial Officer, Business | 2017
Development

Oddbjern Reged Country Manager Norway, Head | 2017
of Business Segment Rock Han-
dling

Bjorn Petersson Head of Business Segment Foun- | 2019

dation Solutions

Information regarding the members of the management, including significant
commitments outside of the Company, which are relevant for the Company, is
set out below.

Andreas Christoffersson

CEO, Country Manager Sweden

Other ongoing, significant commitments: N/A

Oddbjoern Reed

Country Manager Norway, Head of Business Segment Rock Handling
Other ongoing, significant commitments: N/A

Johan Lundqvist

CFO, Business Development

Other ongoing, significant commitments: N/A
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8.3

Bjorn Petersson
Head of Business Segment Foundation Solutions

Other ongoing, significant commitments: Bjorn is currently the CEO for the Is-
suers shareholder N P Forvaltnings AB.

The board of directors and the management of the Guarantors
Norrbottens Bergteknik AB

The board of directors of Norrbottens Bergteknik consists of Andreas Christof-
fersson, Johan Lundqvist and Victor Orn, for more information see section 8.1-
8.2.

The management of Norrbottens Bergteknik consists of Andreas Christoffersson,
CEO, see section 8.2, and Lars Melin, COO and Helena Sundman, CFO.

Lars Melin is currently the COO of Norrbottens Bergteknik AB.
Helena Sundman is currently the CFO of Norrbottens Bergteknik AB.

Palab Holding AB

The board of directors of Palab Holding consists of Bjorn Petersson, Andreas
Christoffersson and Johan Lundqvist for more information see section 8.1-8.2,
as well as Christian Nilverius.

Christian Nilverius is one of the founders for the Pélab-group and the chairman
of the board of directors for the Issuer’s shareholder N P Forvaltnings AB.

The management of Palab Holding consists of Bjorn Petersson, CEO, for more
information see section 8.1, Christian Nilverius, COO, for more information see
the board of directors for Pélab Holding above, and Carin Gillberg, CFO.

Carin Gillberg is currently the CFO of Palab Holding AB and its subsidiaries
Péalaktiebolaget Svenska and Pélab Fastighetsforvaltning AB.
Palaktiebolaget Svenska

The board of directors of Palaktiebolaget Svenska consists of Bjorn Petersson,
Andreas Christoffersson and Johan Lundqvist, for more information see section
8.1-8.2, as well as Christian Nilverius.

The management of Palaktiebolaget Svenska consists of the same management
as for Palab Holding AB.
Bohus Bergspringning AB

The board of directors of Bohus Bergspriangning AB consists of Andreas Christof-
fersson, Johan Lundqvist, for more information see section 8.2, as well as by
Robert Andreasson and Roger Johansson.
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Robert Andreasson is one of the previous owners of Bohus Bergsprangning and
is currently the CEO of Bohus Bergsprangning AB. Robert Andreasson is one of
the owners in Sanne RR AB.

Roger Johansson is one of the previous owners and founder of Bohus Berg-
sprangning and is currently a Senior Supervisor within the company. Roger Jo-
hansson is one of the owners in Sanne RR AB.

The management of Bohus Bergspriangning AB consists of Robert Andreasson,
CEO, Roger Johansson, Senior Supervisor and Monica Malm, Administration.

Monica Malm is currently responsible for the financials within Bohus Berg-
sprangning.
Vestfold Fjellboring AS

The board of directors of Vestfold Fjellboring AS consists of Andreas Christof-
fersson och Johan Lundqvist, for more information see section 8.2, as well as
Marius Haugen and Kenneth Thorstensen.

Marius Haugen is currently the CEO (Nw. Daglig ledare) of Norsk
Fjellsprengning AS.

Kenneth Thorstensen is currently the CFO of Marthinsen & Duvholt AS.

The management of Vestfold Fjellboring AS consists of Kenneth Thorstensen,
CEO, Eivind Reed, Senior Engineer, for more information see the board of di-
rectors of Vestfold Fjellboring AS above as well as section 8.1 respectively, and
Lise Nansen, CFO.

Lise Nansen is currently the CFO of all of the Norwegian subsidiaries.

Fjellsprenger AS

The board of directors of Fjellsprenger AS consists of Andreas Christoffersson
och Johan Lundqvist, for more information see section 7.2, as well as Marius
Haugen, Kenneth Thorstensen and Ronald @degard.

Ronald @degérd is currently the CEO (Nw. Daglig ledare) of Fjellsprenger AS.

The management of Fjellsprenger AS consists of Roland @degérd and Lise Nan-
sen, for more information see the board of directors of Fjellsprenger AS and the
management of Vestfold Fjellboring AS respectively.

Norsk Fjellsprengning AS

The board of directors of Norsk Fjellsprengning AS consists of Andreas Christof-
fersson and Johan Lundqvist, for more information see section 7.2, as well as
Marius Haugen and Kenneth Thorstensen.

The management of Norsk Fjellsprengning AS consists of Marius Haugen, CEO,
Lise Nansen, CFO and Bjern Becker COO.
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8.4

8.5

8.6

8.7

Bjorn Becker is one of the founders of Norsk Fjellsprengning AS and currently
the COO of the company.

Songdalen Fjellsprenging AS

The board of directors of Songdalen Fjellsprenging AS consists of Andreas Chris-
toffersson and Johan Lundqvist, for more information see section 7.2, as well as
Marius Haugen, Kenneth Thorstensen and Trond Werner @degérd Johnsen.

Trond Werner @degard Johnsen is currently the CEO (Nw. Daglig ledare) of
Songdalen Fjellsprenging AS.

The management of Songdalen Fjellsprenging AS consists of Trond Werner
@degard Johnsen, CEO and Lise Nansen, CFO.

Auditors

Stefan Mikael Bengtsson, ¢/o BDO Milardalen AB Rademachergatan 17, 632 20
Eskilstuna, is the auditor of the Issuer. Stefan Mikael Bengtsson is an authorised
auditor and is a member of the institute for the accountancy profession in Swe-
den (FAR). Stefan Mikael Bengtsson has been the auditor for the Issuer during
the time period included in the Historical financial information of the Issuer
presented in this Prospectus.

Conflicts of interest with administrative, management and control bodies

To the extent that can be reasonably verified by the Group, at the date of this
Prospectus there are no conflict of interest existing regarding the private affairs,
family relations, or any other kind, between members of the administrative and
senior management bodies that might conflict with the Group’s interest or pre-
vent the aforementioned to faithfully execute their duties to the Group.

For interests of natural and legal persons involved in the issue please see those
describes in section 5.11 above.

Annual general assembly and publication of financial reports

The Issuers financial year is the 1 January — 31 December. The first annual meet-
ing following the application for trading of the Bonds will therefore take place
within 6 months from 1 January 2020.

The Issuer produces semi-annual accounts.
Other relevant information
Clearing and settlement

The Bonds are connected to the account-based system of Euroclear Sweden AB,
reg. No. 556112-8074, P.O. Box 191, SE-101 23 Stockholm. This means that the
Bonds are registered on behalf of the Bondholders on a securities account (Sw.
VP-konto). No physical Bonds have been or will be issued. Payment of principal
and interest and, if applicable, withholding tax will be made through Euroclear’s
book-entry system.
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Representation of the Bondholders

Nordic Trustee & Agency AB (publ), reg. No. 556882-1879, is acting as Agent for
the Bondholders in relation to the Bonds, and if relevant, any other matter
within authority or duty in accordance with the Terms and Conditions.

By acquiring Bonds, each subsequent Bondholder confirms such appointment
and authorisation for the Agent to act on its behalf, on the terms, including
rights and obligations of the Agent, set out in the Terms and Conditions. The
Terms and Conditions are available at the Agent’s office address, Norrlands-
gatan 23, SE-111 43 Stockholm, Sweden, during normal business hours as well as
the Agent’s website, www.nordictrustee.com.

Legal and arbitration proceedings

The Company has not, during the previous twelve months, been involved in and
is not aware of, any governmental, legal or arbitration proceedings that have had
or may have, significant effects on the Company’s or the Group’s financial posi-
tion or profitability. Nor is the Company aware of any such proceedings that are
pending or threatening and that could lead to the Company or any member of
the Group becoming a part to such proceedings.

Listing costs

The aggregate cost for the Bonds’ admission to trading is estimated not to exceed
SEK 600,000.

Addresses

Swedbank AB (publ)

105 34 Stockholm

Sweden

Nordic Trustee & Agency AB (publ)
P.O. Box 7329

103 90 Stockholm

Sweden

Setterwalls Advokatbyra Goteborg AB
P.O. Box 11235

404 25 Goteborg

Sweden

Documents incorporated by reference

The information referenced in this section 9 has been incorporated into this Pro-
spectus by reference and should be read as a part of the Prospectus. Copies of
the documents are available at the Company’s head office in paper format during
the validity period of this Prospectus.
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10.

The pages referred to in section 7.1 above of the Annual Report for the fiscal year
2019 for Nordisk Bergteknik AB (publ).

The pages referred to in section 7.1 for the Issuer and in 7.4 for the Guarantors in
the relevant Annual Report for the fiscal year 2017 and the relevant Annual Re-
port for the fiscal year 2018, as presented above.

The Articles of Association and Certificate of Registration for:
Nordisk Bergteknik AB (publ)

Norrbottens Bergteknik AB

Pélab Holding AB

Palaktiebolaget Svenska
Bohus Bergsprangning AB
Vestfold Fjellboring AS
Fjellsprenger AS

Norsk Fjellprengning AS
Songdalen Fjellsprenging AS

The documents listed above are also available at the Company’s website,
www.nordiskbergteknik.se, including material agreements and the Terms and
Conditions have been made available at the Company’s website.

The further information set out in the Annual Reports not listed above is
deemed to not be relevant for the purpose of this Prospectus and is thus, for the
avoidance of doubt, not incorporated by reference in this Prospectus.

Terms and conditions applicable to the Bonds

[**]
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NORDISK

BERGTEKNIK

TERMS AND CONDITIONS FOR
NORDISK BERGTEKNIK AB (PUBL)
UP TO SEK 600,000,000
SENIOR SECURED FLOATING RATE BONDS

ISIN: SE0012729234
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SELLING RESTRICTION

No action is being taken that would or is intended to permit a public offering of the Bonds or the
possession, circulation or distribution of this document or any other material relating to the Issuer or
the Bonds in any jurisdiction other than Sweden, where action for that purpose is required. Persons
into whose possession this document comes are required by the Issuer to inform themselves about, and
to observe, any applicable restrictions.

PRIVACY NOTICE

The Issuer, the Agent and the Issuing Agent may collect and process personal data relating to the
Bondholders, the Bondholders’ representatives or Agent, and other persons nominated to act on behalf
of the Bondholders pursuant to the Finance Documents (name, contact details and, when relevant,
holding of Bonds). The personal data relating to the Bondholders is primarily collected from the
registry kept by the CSD. The personal data relating to other persons is primarily collected directly
from such persons.

The personal data collected will be processed by the Issuer and the Agent for the following purposes:

(a) to exercise their respective rights and fulfil their respective obligations under the Finance
Documents;

(b)  to manage the administration of the Bonds and payments under the Bonds;
(c) toenable the Bondholders’ to exercise their rights under the Finance Documents; and
(d) to comply with their obligations under applicable laws and regulations.

The processing of personal data by the Issuer, the Agent and the Issuing Agent in relation to items (a) -
(c) is based on their legitimate interest to exercise their respective rights and to fulfil their respective
obligations under the Finance Documents. In relation to item (d), the processing is based on the fact
that such processing is necessary for compliance with a legal obligation incumbent on the Issuer, the
Agent or the Issuing Agent. Unless otherwise required or permitted by law, the personal data collected
will not be kept longer than necessary given the purpose of the processing.

Personal data collected may be shared with third parties, such as the CSD, when necessary to fulfil the
purpose for which such data is processed.

Subject to any legal preconditions, the applicability of which have to be assessed in each individual
case, data subjects have the rights as follows. Data subjects have right to get access to their personal
data and may request the same in writing at the address of the Issuer, the Agent and the Issuing Agent,
respectively. In addition, data subjects have the right to (i) request that personal data is rectified or
erased, (ii) object to specific processing, (iii) request that the processing be restricted and (iv) receive
personal data provided by themselves in machine-readable format. Data subjects are also entitled to
lodge complaints with the relevant supervisory authority if dissatisfied with the processing carried out.

The Issuer’s, the Agent’s and the Issuing Agent’s addresses, and the contact details for their respective
Data Protection Officers (if applicable), are found on their websites www.nordiskbergteknik.se,
www.nordictrustee.com and www.swedbank.com/GDPR.
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DEFINITIONS AND CONSTRUCTION
Definitions
In these terms and conditions (the “Terms and Conditions”):

“Account Operator” means a bank or other party duly authorised to operate as an account
operator pursuant to the Financial Instruments Accounts Act and through which a
Bondholder has opened a Securities Account in respect of its Bonds.

“Accounting Principles” means the international financial reporting standards (IFRS)
within the meaning of Regulation 1606/2002/EC (or as otherwise adopted or amended
from time to time).

“Acquisition Financing” means any Financial Indebtedness that ranks pari passu or is
subordinated to the obligations of the Issuer under the Terms and Conditions and is
incurred for the purpose of financing acquisitions, provided that (i) the Financial
Indebtedness has a final redemption date or, when applicable, early redemption dates or
instalment dates which occur on or after the Final Maturity Date, or (ii) is incurred under a
bridge facility with a bank that is discharged and cancelled within one (1) year from being
incurred, provided that no repayments of principal may be made in respect of such bridge
facility other than by way of refinancing the bridge facility with Financial Indebtedness
which satisfies the requirements in item (i) above.

“Adjusted Nominal Amount” means the Total Nominal Amount less the Nominal
Amount of all Bonds owned by a Group Company or an Affiliate, irrespective of whether
such person is directly registered as owner of such Bonds.

“Affiliate” means (i) an entity controlling or under common control with the Issuer, other
than a Group Company, and (ii) any other person or entity owning any Bonds (irrespective
of whether such person is directly registered as owner of such Bonds) that has undertaken
towards a Group Company or an entity referred to in item (i) to vote for such Bonds in
accordance with the instructions given by a Group Company or an entity referred to in item
(i). For the purposes of this definition, “control” means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of an
entity, whether through ownership of voting securities, by agreement or otherwise.

“Agency Agreement” means the agreement entered into on or before the First Issue Date
between the Issuer and the Agent, or any replacement agency agreement entered into after
the First Issue Date between the Issuer and an Agent.

“Agent” means Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-1879, or
another party replacing it, as Agent, in accordance with these Terms and Conditions.

“Bond” means a debt instrument (skuldforbindelse) for the Nominal Amount and of the
type set forth in Chapter 1 Section 3 of the Financial Instruments Accounts Act and which
are governed by and issued under these Terms and Conditions, including the Initial Bonds
and any Subsequent Bonds.

“Bondholder” means the person who is registered on a Securities Account as direct
registered owner (direktregistrerad &gare) or nominee (férvaltare) with respect to a Bond.
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“Bondholders’ Meeting” means a meeting among the Bondholders held in accordance
with Clauses 17.1 (Request for a decision), 17.2 (Convening of Bondholders’ Meeting) and
17.4 (Majority, quorum and other provisions).

“Business Day” means a day in Sweden other than a Sunday or other public holiday.
Saturdays, Midsummer Eve (midsommarafton), Christmas Eve (julafton) and New Year’s
Eve (nyarsafton) shall for the purpose of this definition be deemed to be public holidays.

“Business Day Convention” means the first following day that is a Business Day unless
that day falls in the next calendar month, in which case that date will be the first preceding
day that is a Business Day.

“Change of Control Event” means the occurrence of an event or series of events
whereby:

@) prior to an Equity Listing Event, the occurrence of an event or series of events
whereby one, not being the Main Shareholder, or more persons acting together,
acquire control over the Issuer and where ““control” means (i) acquiring or
controlling, directly or indirectly, more than fifty (50) per cent. of the voting shares
of the Issuer, or (ii) the right to, directly or indirectly, appoint or remove the whole
or a majority of the members of the board of directors of the Issuer; and

(b) following an Equity Listing Event, delisting of the shares in the Issuer (or its
relevant holding company) or the occurrence of an event or series of events
whereby one, not being the Main Shareholder, or more persons acting together,
acquire control over the Issuer and where “control” means (i) acquiring or
controlling, directly or indirectly, more than thirty (30) per cent. of the voting
shares of the Issuer, or (ii) the right to, directly or indirectly, appoint or remove the
whole or a majority of the members of the board of directors of the Issuer.

“Compliance Certificate” means a certificate signed by the CEO, the CFO or any other
authorised signatory of the Issuer, on behalf of the Issuer, certifying, among other things,
that (a), so far as the Issuer is aware, no Event of Default is continuing or, if it is aware that
such event is continuing, specifying the event and steps, if any, being taken to remedy it,
(b) if provided in connection with a Financial Report being made available, the financial
undertaking set out in Clause 14.1 (Maintenance covenant) is met and including relevant
calculations and figures in respect thereof and (c) if relevant, the Incurrence Test or
Distribution Incurrence Test (as applicable) is met and including calculations and figures in
respect thereof, and including, among other things, a list of all Material Subsidiaries,
substantially in the form set out in Schedule 1.

“Completion Date” means the date of the Agent’s approval of the disbursements of the
proceeds from the Escrow Account.

“Conditions Precedent Failure” has the meaning set forth in Clause 5.3.

“CSD” means the Issuer’s central securities depository and registrar in respect of the
Bonds, Euroclear Sweden AB, Swedish Reg. No. 556112-8074, P.O. Box 191, 101 23
Stockholm, Sweden, or another party replacing it, as CSD, in accordance with these Terms
and Conditions.

“CSD Regulations” means the CSD’s rules and regulations applicable to the Issuer, the
Agent and the Bonds from time to time.
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“Debt Register” means the debt register (skuldbok) kept by the CSD in respect of the
Bonds in which (i) an owner of Bonds is directly registered or (ii) an owner’s holding of
Bonds is registered in the name of a nominee.

“Distribution Incurrence Test” means the test pursuant to Clause 14.2.2 (Distribution
Incurrence Test).

“EBITDA” means, for the Relevant Period, the consolidated profit of the Group from
ordinary activities according to the latest Financial Report:

@) before deducting any amount of tax on profits, gains or income paid or payable by
any member of the Group;

(b) before deducting any Net Interest Payable;

(c) before taking into account any restructuring costs, acquisition costs or any
extraordinary items or non-recurring items which are not in line with the ordinary
course of business in an aggregate amount not exceeding the lower of (i) ten (10)
per cent. of EBITDA (before adjusting for such costs or items) and (ii) SEK
8,000,000, in any Relevant Period;

(d) before taking into account any Transaction Costs;
(e) not including any accrued interest owing to any member of the Group;

) before taking into account any unrealized gains or losses on any derivative
instrument (other than any derivative instruments which is accounted for on a
hedge account basis);

(9) after adding back or deducting, as the case may be, the amount of any loss or
gain against book value arising on a disposal of any asset (other than in the
ordinary course of trading) and any loss or gain arising from an upward or
downward revaluation of any asset;

(h) plus or minus the Group’s share of the profits or losses of entities which are not
part of the Group;

0] minus any gain arising from any purchase of Bonds by the Issuer;

()] after adding any amounts claimed under loss of profit, business interruption or

equivalent insurance; and

(k) after adding back any amount attributable to the amortization, depreciation or
depletion of assets (including any amortization or impairment of any goodwill
arising on any acquisition).

“Escrow Account” means the bank account held by the Issuer with the Escrow Bank into
which the proceeds from the Initial Bonds will be transferred and which has been pledged
in favour of the Security Agent and the Bondholders (represented by the Security Agent)
under the Escrow Account Pledge Agreement.

“Escrow Account Pledge Agreement” means the pledge agreement entered into between
the Issuer and the Agent in respect of a first priority pledge over the Escrow Account and
all funds held on the Escrow Account from time to time, granted in favour of the
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Bondholders and the Agent (in its capacity as security agent in accordance with the
Agency Agreement).

“Escrow Bank” means Swedbank AB (publ).
“Event of Default” means an event or circumstance specified in Clause 15.1.
“Existing Acquisition Financing” means:

@) the SEK 80,000,000 loan agreement entered into between the Issuer and Swedbank
AB (publ) on 1 February 2019;

(b) the SEK 8,100,000 loan agreement entered into between Norrbotten Bergteknik
AB and Swedbank AB (publ) on 18 May 2018;

(c) the SEK 23,289,563 loan agreement entered into between the Issuer and Swedbank
AB (publ) on 7 June 2017; and

(d) the SEK 16,022,224 loan agreement entered into between the Issuer and Swedbank
AB (publ).

“Existing Sparebanken Financing” means

@) the NOK 10,000,000 loan agreement entered into between Vestfold Fjellboring AS
and Sparebank BV 1,

(b) the NOK 4,654,165 loan agreement entered into between Vestfold Fjellboring AS
and Sparebank BV 1; and

(c) the NOK 5,652,981 loan agreement entered into between Vestfold Fjellboring AS
and Sparebank BV 1.

“Existing Sparebanken Security” means:

@) the pledge over inventory and receivables in Vestfold Fjellboring AS;

(b) the pledge over inventory and receivables in Norsk Fjellsprengning AS;

(c) the pledge over inventory and receivables in Songdalen Fjellsprenging AS; and
(d) the pledge over inventory and receivables in Fjellsprenger AS.

“Existing Svea Bank Factoring” means the SEK 7,500,000 factoring arrangement
between the Issuer and Svea Bank AB (publ).

“Existing Svea Bank Security” means the SEK 7,500,000 (within SEK 35,000,001 — SEK
42,500,000) business mortgage certificate issued in the business of Norrbottens Bergteknik
AB, securing the Existing Svea Bank Factoring.

“Equity Listing Event” means the first day of trading following an offering of shares in
the Issuer or a holding company to the Issuer, whether initial or subsequent to a public
offering, resulting in shares allotted becoming quoted, listed, traded or otherwise admitted
to trading on a Regulated Market.
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“Final Maturity Date” means the date falling four (4) years after the First Issue Date.

“Finance Documents” means:

(@)
(b)
(©)
(d)
(€)
)
(9)

the Terms and Conditions;

the Agency Agreement;

the Guarantee Agreement;

the Security Documents;

the Escrow Account Pledge Agreement;
the Intercreditor Agreement; and

any other document designated by the Issuer and the Agent (on behalf of itself and
the Bondholders) as a Finance Document.

“Financial Indebtedness” means any indebtedness in respect of:

(@)
(b)

(©)

(d)

(€)

)

(9)

monies borrowed or raised (including under bank financing or Market Loans);

the amount of any liability in respect of any lease or hire purchase contract (which
would, in accordance with the Accounting Principles in force on the First Issue
Date, be treated as a balance sheet liability);

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

any amount raised under any other transaction (including the obligation to pay
deferred purchase price) having the commercial effect of a borrowing or otherwise
being classified as a borrowing under the Accounting Principles (including
forward sale or purchase arrangements);

the marked-to-market value of any derivative transaction entered into in
connection with protection against or benefit from fluctuation in any rate or price
(if any actual amount is due as a result of a termination or a close-out, such amount
shall be used instead);

any counter-indemnity obligation in respect of a guarantee, indemnity, Market
Loan, standby or documentary letter of credit or any other instrument issued by a
bank or financial institution; and

(without double counting) any guarantee or other assurance against financial loss
in respect of indebtedness referred to in the above items (a)—(f).

“Financial Instruments Accounts Act” means the Swedish Central Securities
Depositories and Financial Instruments Accounts Act (lag (1998:1479) om
vardepapperscentraler och kontoforing av finansiella instrument).

“Financial Report” means the annual audited consolidated financial statements of the
Group, the annual audited unconsolidated financial statements of the Issuer, the quarterly



6(54)

interim unaudited consolidated reports of the Group or the quarterly interim unaudited
unconsolidated reports of the Issuer, or any report required for the purpose of a
Compliance Certificate to be delivered to the Agent pursuant to the Terms and Conditions.

“First Call Date” means the date falling twenty-four (24) months after the First Issue
Date.

“First Issue Date” means 26 June 2019.
“Force Majeure Event” has the meaning set forth in Clause 25.1.

“Group” means the Issuer and its Subsidiaries from time to time (each a “Group
Company”).

“Guarantee Agreement” means the guarantee agreement entered into on or about the date
hereof pursuant to which certain members of the Group provide guarantees to the Secured
Parties and undertake to adhere to, and comply with, the undertakings set out in the
Secured Finance Documents (as defined in the Intercreditor Agreement).

“Guarantors” means each of:

@) Nordisk Bergteknik AB, Swedish Reg. No, 559059-2506;

(b) Norrbottens Bergteknik AB, Swedish Reg. No. 556428-9063,;

(c) Palab Holding AB, Swedish Reg. No. 556710-7775;

(d) Palaktiebolaget Svenska, Swedish Reg. No. 556650-7496;

(e) Vestfold Fjellboring AS, Norwegian Reg. No. 952960326;

0 Fjellsprenger AS, Norwegian Reg. No. 991566414

(9) Norsk Fjellsprengning AS, Norwegian Reg. No. 987459441

(h) Songdalen Fjellsprenging AS, Norwegian Reg. No. 911733129; and

0] any other entity which has acceded as a Guarantor to the Guarantee Agreement and
the Intercreditor Agreement.

“Hedging Debt” means hedging transactions entered into by a Group Company in respect
of payments to be made under the Bonds or for hedging exposures (including hedging
exposures in relation to fluctuation in currency rates) arising in the ordinary course of
business, but not for speculative or investment purposes, to the extent the hedging
counterparty has acceded to the Intercreditor Agreement and as further defined in the
Intercreditor Agreement.

“Incurrence Test” means the test pursuant to Clause 14.2.1 (Incurrence Test).

“Incurrence Test Leverage Ratio” means the ratio of Net Debt to EBITDA calculated in
accordance with Clause 14.2.3 (Calculation of Incurrence Test Leverage Ratio).

“Initial Nominal Amount” has the meaning set forth in Clause 2.3.
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“Initial Bonds” means the Bonds issued on the First Issue Date.

“Insolvent” means, in respect of a relevant person, that it is deemed to be insolvent, or
admits inability to pay its debts as they fall due, in each case within the meaning of
Chapter 2, Sections 7-9 of the Swedish Bankruptcy Act (konkurslagen (1987:672)) (or its
equivalent in any other relevant jurisdiction).

“Intercreditor Agreement” means the intercreditor agreement entered into between,
amongst other, the Issuer, the Guarantors, the Original Super Senior Facilities Creditor, the
Original Hedge Counterparty (as defined therein), the Main Shareholder, Bergteknik Norr
Holding AB, NP Forvaltnings AB, the Security Agent and the Agent (representing the
Bondholders).

“Interest” means the interest on the Bonds calculated in accordance with Clauses 9.1 to
9.3.

“Interest Cover Ratio” means the ratio of EBITDA to Net Interest Payable, calculated in
accordance with Clause 14.2.4.

“Interest Payment Date” means 26 March, 26 June, 26 September and 27 December of
each year or, to the extent such day is not a Business Day, the Business Day following
from an application of the Business Day Convention. The first Interest Payment Date for
the Bonds shall be 26 September 2019 and the last Interest Payment Date shall be the Final
Maturity Date (or any Redemption Date prior thereto).

“Interest Period” means (i) in respect of the first Interest Period, the period from (but
excluding) the First Issue Date to (and including) the first Interest Payment Date, and (ii) in
respect of subsequent Interest Periods, the period from (but excluding) an Interest Payment
Date to (and including) the next succeeding Interest Payment Date (or a shorter period if
relevant).

“Interest Rate” means STIBOR plus 6.00 per cent. per annum. For the avoidance of
doubt, if any such total rate is below zero then the Interest Rate will be deemed to be zero.

“Issue Date” the First Issue Date and each other date on which Bonds are to be issued
pursuant to these Terms and Conditions, as agreed between the Issuing Agent and the
Issuer.

“Issuer” means Nordisk Bergteknik AB (publ), a public limited liability company
incorporated under the laws of Sweden with Reg. No. 559059-2506.

“Issuing Agent” means, initially, Swedbank AB (publ) and thereafter each other party
appointed as Issuing Agent in accordance with these Terms and Conditions and the CSD
Regulations.

“Leverage Ratio” means the ratio of Net Debt to EBITDA calculated in accordance with
Clause 14.1.2 (Calculation of Leverage Ratio).

“Listing Failure Event” means (i) that the Initial Bonds are not admitted to trading on
Nasdaq First North (or a Regulated Market) within sixty (60) calendar days from (and
excluding) the First Issue Date and (ii) subject to the listing venue of the Bonds changing
from Nasdaqg First North to Nasdaqg Stockholm, following a successful listing and
subsequent de-listing of the Bonds from Nasdaq First North or the corporate bond list of
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Nasdaq Stockholm (or another Regulated Market) the Bonds are not re-listed by the date
falling thirty (30) calendar days from the date of the de-listing.

“Main Shareholder” means Pegroco Invest AB (publ), Reg. No. 556727-5168.

“Material Adverse Effect” means a material adverse effect on (a) the business, financial
condition or operations of the Group taken as a whole, (b) the Issuer’s ability to perform
and comply with its payment undertakings under the Finance Documents, (c) the validity
or enforceability of the Finance Documents, or (d) the effectiveness or ranking of any
Transaction Security.

“Material Subsidiary” means (i) a Guarantor, and (ii) a Subsidiary of the Issuer, identified
as a Material Subsidiary in a Compliance Certificate delivered to the Agent, which,
together with its Subsidiaries on a consolidated basis, has earnings before interest, tax,
depreciation and amortisation calculated on the same basis as EBITDA representing five
(5) per cent. or more of EBITDA or has turnover or gross assets representing five (5) per
cent. or more of the turnover or gross assets of the Group, in each case calculated on a
consolidated basis, calculated by reference to the financial statements most recently made
available on the Issuer’s website in accordance with Clause 12.1.1(a) and 12.1.1(b).

For this purpose:

@) the contribution of the Group Company will be determined from its financial
statements (consolidated if it has Subsidiaries) upon which the latest audited
financial statements of the Group have been based;

(b) the EBITDA, turnover and gross assets of the Group will be determined from its
latest audited financial statements, adjusted (where appropriate) to reflect the
earnings before interest, tax, depreciation and amortisation, turnover and gross
assets of any company or business subsequently acquired or disposed of;

(c) if a Material Subsidiary disposes of all or substantially all of its assets to another
Group Company, it will immediately cease to be a Material Subsidiary and the
other Group Company (if it is not already) will immediately become a Material
Subsidiary; the subsequent financial statements of those Group Companies and the
Group will be used to determine whether those Group Companies are Material
Subsidiaries or not;

(d) if a Group Company is not wholly owned (directly or indirectly) by the Issuer, the
earnings before interest, tax, depreciation and amortisation and turnover of that
Group Company shall when determining whether that Group Company is a
Material Subsidiary be adjusted and calculated pro rata to the ownership portion
held by the Issuer (directly or indirectly) in that Group Company; and

(e) earnings before interest, tax, depreciation and amortisation of a Group Company
will be determined applying the same principles as when determining EBITDA.

If there is a dispute as to whether or not a company is a Material Subsidiary, a certificate of
the auditors of the Issuer will, in the absence of manifest error, be conclusive.

“Market Loan” means any loan or other indebtedness in the form of commercial paper,
certificates, convertibles, subordinated debentures, Bonds or any other debt securities
(including, for the avoidance of doubt, medium term note programmes and other market
funding programmes), provided in each case that such instruments and securities are or can
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be subject to trade on any Regulated Market or a multilateral trading facility (as defined in
Directive 2014/65/EU on markets in financial instruments).

“Net Debt” means on a Group consolidated basis (i) the aggregate amount of all interest-
bearing obligations (excluding Financial Indebtedness under Bonds held by the Issuer, any
Shareholder Debt and Financial Indebtedness under any permitted intra-Group loans) less
(i) freely available cash in hand or at a bank and short-term, highly liquid securities that
are immediately convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

“Net Interest Payable” means, for the Relevant Period, the aggregate of all financial
expenses for the Group as set out in the Financial Report (not including interest paid on
any intra-Group receivables, interest paid on Bonds held by the Issuer and any capitalised
interest on Shareholder Debt):

@) minus all financial income (whether or not paid); and

(b) taking no account of any unrealised gains or losses on any derivative instruments
and financial instruments other than any derivative instruments which are
accounted for on a hedge accounting basis.

“Net Proceeds” means the proceeds from the Initial Bond issue or any Subsequent Bond
issue which, after deduction has been made for the Transaction Costs payable by the Issuer
in connection with issuance of the Bonds, shall be transferred to the Issuer and used in
accordance with Clause 3 (Use of proceeds).

“New Creditor” means any creditor in respect of or in relation to New Debt and as further
defined in the Intercreditor Agreement.

“New Debt” means any Financial Indebtedness incurred under paragraph (g) of the
definition of Permitted Debt and as further defined in Intercreditor Agreement.

“Nominal Amount” means in respect of each Bond the Initial Nominal Amount, less the
aggregate amount by which that Bond has been redeemed in part pursuant to Clause 10.4
(Voluntary partial redemption due to Equity Listing Event (call option)).

“Qriginal Super Senior Facilities Creditor” means Swedbank AB (publ).

“Original Super Senior Overdraft” means the SEK 80,000,000 super senior overdraft
facility agreement dated on or about the Completion Date, entered into between the
Original Super Senior Facilities Creditor and the Issuer.

“Payment Block Event” means:

@) when a Super Senior Facilities Creditor serves a written notice to the Issuer, the
Security Agent, the Agent and any New Creditor that an Event of Default (for the
avoidance of doubt, after the expiration of any applicable grace period in respect of
the default giving rise to the Event of Default) relating to (A) (i) a non-payment,
(i1) non-compliance with any of the Major Obligations (as defined in the
Intercreditor Agreement), (iii) a cross default, (iv) insolvency, (v) insolvency
proceedings, (vi) creditors’ process, (vii) invalidity or (viii) cessation of business,
has occurred; or
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(b) when a Super Senior Facilities Creditor has served a written notice of acceleration
to the Issuer with a copy to the Security Agent, the Agent and any New Creditor.

“Permitted Debt” means any Financial Indebtedness:

@) until the Completion Date, the Existing Acquisition Financing and the Existing
Sparebanken Financing;

(b) incurred under the Initial Bonds;
(c) incurred under the Shareholder Debt;

(d) incurred under the Super Senior Facilities in an aggregate maximum amount of
SEK 80,000,000, or a higher amount as a result of an increase of the amounts
available under the Super Senior Facilities, provided that the increase meets the
Incurrence Test pro forma including such incurrence and provided that the amount
of the Super Senior Facilities shall not, at the time of the increase, exceed an
amount corresponding to eighty (80) per cent. of EBITDA of the Group pursuant
to the most recently delivered audited annual report;

(e) incurred under any Hedging Debt;

) incurred by Palab Fastighetsforvaltning AB under a property financing
arrangement in a maximum aggregate amount of SEK 20,000,000;

(9) incurred by the Issuer if such Financial Indebtedness meets the Incurrence Test
tested pro forma including such incurrence, and (i) is incurred as a result of a Bond
Issue of Subsequent Bonds under the Terms and Conditions, or (ii) is incurred as
an Acquisition Financing in an aggregate amount not exceeding SEK 150,000,000
at any time;

(h) arising as a result of a contemplated refinancing of the Bonds in full (a
“Refinancing”) provided that the proceeds from such debt is held on a blocked
escrow account which is not accessible for the Group until full repayment of the

Bonds;
0] between the Issuer and a Guarantor or between Guarantors;
()] between Group Companies (other than the Issuer) that are not Guarantors;

(k) between the Issuer or a Guarantor and a Group Company (other than the Issuer)
that is not a Guarantor provided that such Financial Indebtedness is on arm’s
length terms and the aggregate amount for any such Financial Indebtedness for the
Group taken as whole does not exceed SEK 10,000,000 at any time;

0] arising under any guarantee for the obligations of another Group Company,
provided that such guarantee would have been permitted pursuant to paragraphs
(i)-(k) of this definition had it instead been a loan to that Group Company;

(m)  arising in the ordinary course of trading with suppliers of goods with a maximum
duration of ninety (90) days or under guarantees of such debt made for the benefit
of such suppliers;
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(n)

(0)

(P)

(a)

(1)

(s)

any Financial Indebtedness arising under any hedging transactions for non-
speculative purposes in the ordinary course of business of the relevant Group
Company;

incurred in the ordinary course of business by any Group Company under any
pension and tax liabilities;

of any person acquired by a member of the Group after the First Issue Date which
has been incurred under arrangements in existence at the date of acquisition, but
not incurred, increased or having its maturity date extended in contemplation of, or
since, that acquisition, and outstanding only for a period of six (6) months
following the date of the acquisition (“Acquired Debt™), provided that to the
extent any amount of the Acquired Debt is in excess of any available and undrawn
amount under the Super Senior Facilities (such amount to remain available and
undrawn under the Super Senior Facilities until the Acquired Debt has been
cancelled and repaid in full), the Incurrence Test is met (calculated on a pro forma
basis including the excess amount) at the date of completion of the relevant
acquisition in respect of such excess amount;

incurred pursuant to any lease or hire purchase contract (which would, in
accordance with the Accounting Principles in force on the First Issue Date be
treated as a balance sheet liability) up to a maximum aggregate amount that does
not exceed the higher of SEK 150,000,000 (or its equivalent in other currencies)
and 120 per cent. of EBITDA of the Group pursuant to the most recently delivered
audited annual report (for the avoidance of doubt, with such Financial
Indebtedness being permitted if it was permitted at the time the Financial
Indebtedness was originally incurred, despite any subsequent decrease in
EBITDA);

until the date falling three (3) months from the First Issue Date, incurred under the
Existing Svea Bank Factoring; and

if not permitted by any of paragraphs (a) — (r) above which does not in aggregate at
any time exceed SEK 10,000,000.

“Permitted Distribution Amount” means, for each financial year, fifty (50) per cent. of
the consolidated net profit (defined as profit / loss after taxes) as it appears on the Group’s
income statement in the most recent annual audited consolidated financial statements of the
Group (prepared in accordance with the Accounting Principles).

“Permitted Security” means:

(@)

(b)

any Security created under the Security Documents (subject to any restrictions set
out in Clause 13.3 (Market Loans) and 13.4 (Financial Indebtedness)), including
any Security and/or guarantees granted for New Debt, provided that such Security
is granted to the Secured Parties (including the new provider of Financial
Indebtedness) on a pro rata basis and the creditor in respect of New Debt accedes
to the Intercreditor Agreement as a “New Creditor” pari passu with the
Bondholders as further set out in the Intercreditor Agreement);

any Security created under the Security Documents (subject to any restrictions set
out under paragraph Clause 13.3 (Market Loans) and 13.4 (Financial
Indebtedness)) for any Super Senior Facilities Debt that is permitted under
paragraph (d) of the definition of Permitted Debt, provided that such Security is
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(©)

(d)

(€)

)

(9)

(h)

(i)
0)

(k)

granted to the Secured Parties (including any new provider of Financial
Indebtedness) on a pro rata basis with the ranking set out in the Intercreditor
Agreement and any new creditor in respect of such new Super Senior Facilities
Debt accedes to the Intercreditor Agreement as a “Super Senior Facilities
Creditor”;

any Security created in relation to the Hedging Debt;
until the Completion Date, the Existing Sparebanken Security;

any Security granted by Palab Fastighetsforvaltning AB over real property owned
by it, securing Financial Indebtedness permitted under paragraph (f) of Permitted
Debt;

until the Completion Date, any Security provided in respect of the Existing
Acquisition Financing;

any right of netting or set off over credit balances on bank accounts arising in the
ordinary course of banking arrangements of the Group;

any payment or close out netting or set-off arrangement pursuant to any hedging
transaction other than under a Hedging Agreement entered into by a member of the
Group for the purpose of:

0] hedging any risk to which any member of the Group is exposed in its
ordinary course of trading; or

(i) its interest rate or currency management operations which are carried out
in the ordinary course of business and for non-speculative purposes only,

excluding, in each case, any Security under a credit support arrangement in
relation to a hedging transaction (for the avoidance of doubt, other than in respect
of any hedging constituting Hedging Debt);

any lien arising by operation of law and in the ordinary course of trading;

any Security over or affecting any asset acquired by a member of the Group after
the First Issue Date if:

0] the Security was not created in contemplation of the acquisition of that
asset by a member of the Group;

(i) the principal amount secured has not been increased in contemplation of or
since the acquisition of that asset by a member of the Group; and

(iii)  the Security is removed or discharged within six (6) months of the date of
acquisition of such asset;

any Security over or affecting any asset of any company which becomes a member
of the Group after the First Issue Date, where the Security is created prior to the
date on which that company becomes a member of the Group, if:

0] the Security was not created in contemplation of the acquisition of that
company;
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(i) the principal amount secured has not increased in contemplation of or
since the acquisition of that company; and

(iii)  the Security is removed or discharged within six (6) months of that
company becoming a member of the Group;

U] any Security arising under any retention of title, hire purchase or conditional sale
arrangement or arrangements relating to prepayments or any other arrangements
having similar effect in respect of goods supplied to a member of the Group in the
ordinary course of business and on the supplier’s standard or usual terms and not
arising as a result of any default or omission by any member of the Group;

(m) any Security over assets leased by the Group or subject to a hire purchase contract
if such leases or hire purchase contracts constitute Permitted Debt, including the
Security over machines and moveable property (No. driftstiloehgr) in Vestfold
Fjellboring AS, Norsk Fjellsprengning AS, Fjellsprenger AS and Songdalen
Fjellsprenging AS for any Financial Indebtedness owing to Sparebank BV 1 and
permitted pursuant to paragraph (qg) of the definition of “Permitted Debt”;

(n) any Security created for purposes of securing obligations to Euroclear Sweden AB;

(0) any Security created in the form of a pledge over an escrow account to which the
proceeds incurred in relation to a Refinancing are intended to be received
(provided that only proceeds from the Refinancing shall stand to the credit of such
account);

(p) any Security created for the benefit of the financing providers in relation to a
Refinancing, however provided always that any perfection requirements in relation
thereto are satisfied after repayment of the Bonds in full;

() until the date falling three (3) months from the First Issue Date, the Existing Svea
Bank Security; and

(n any Security which does not in aggregate at any time secure indebtedness
exceeding SEK 10,000,000.

“Quarter Date” means the last day of each quarter of the Issuer’s financial year.

“Quotation Day” means, in relation to any period for which an interest rate is to be
determined, two (2) Business Days before the first day of that period.

“Record Date” means the fifth (5) Business Day prior to (i) an Interest Payment Date, (ii)
a Redemption Date, (iii) a date on which a payment to the Bondholders is to be made under
Clause 16 (Distribution of proceeds), (iv) the date of a Bondholders’ Meeting, or (V)
another relevant date, or in each case such other Business Day falling prior to a relevant
date if generally applicable on the Swedish bond market.

“Redemption Date” means the date on which the relevant Bonds are to be redeemed or
repurchased in accordance with Clause 10 (Redemption and repurchase of the Bonds).

“Reference Banks” means Swedbank AB (publ), Skandinaviska Enskilda Banken AB
(publ) and Nordea Bank Abp (or such other banks as may be appointed by the Issuing
Agent in consultation with the Issuer).
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“Regulated Market” means any regulated market (as defined in Directive 2014/65/EU on
markets in financial instruments).

“Relevant Period” means the twelve (12) month period ending on each Quarter Date.
“Secured Debt” shall have the meaning ascribed to it in the Intercreditor Agreement.

“Secured Obligations” shall have the meaning ascribed to it in the Intercreditor
Agreement.

“Secured Parties” shall have the meaning ascribed to it in the Intercreditor Agreement.

“Securities Account” means the account for dematerialised securities
(avstdmningsregister) maintained by the CSD pursuant to the Financial Instruments
Accounts Act in which (i) an owner of such security is directly registered or (ii) an owner’s
holding of securities is registered in the name of a nominee.

“Security” means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any person, or any other agreement or arrangement
having a similar effect.

“Security Agent” means Nordic Trustee & Agency AB (publ), Swedish Reg. No. 556882-
1879, or another party replacing it, as Security Agent, in accordance with the Intercreditor
Agreement.

“Security Documents” means the following documents:

@) each share pledge agreement pursuant to which Security is created over the shares
in Norrbottens Bergteknik AB, Palab Holding AB Vestfold Fjellboring AS and any
other Guarantor that is not directly or indirectly wholly owned by another Group
Company the shares of which are subject to Transaction Security;

(b) (subject to the Existing Svea Bank Security being provided as Transaction
Security) each business mortgage agreement pursuant to which Security is created
over all existing business mortgage certificates issued in the business of
Norrbottens Bergteknik AB and Palaktiebolaget Svenska and any other entity
which has acceded as a Guarantor or ICA Group Company to the Guarantee
Agreement and the Intercreditor Agreement;

(c) each loan pledge agreement pursuant to which Security is created over intra-Group
receivables arising as a result of the Issuer on-lending the Net Proceeds;

(d) each loan pledge agreement pursuant to which Security is created over Structural
Intra-Group Loans;

(e) each pledge agreement pursuant to which Security is created over inventory and
receivables in Vestfold Fjellboring AS, Norsk Fjellsprengning AS, Fjellsprenger
AS and Songdalen Fjellsprenging AS; and

) any other documents pursuant to which Transaction Security is provided.
“Shareholder Debt” means all future moneys, debts and liabilities due, owing or incurred

from time to time by the Issuer to any shareholder of the Issuer that is a party to the
Intercreditor Agreement as a “Shareholder Creditor”, including any dividends.
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“Special Mandatory Redemption” has the meaning set forth in Clause 5.3.
“STIBOR” means:

@) the applicable percentage rate per annum displayed on Nasdaqg Stockholm’s
website for STIBOR fixing (or through another website replacing it) as of or
around 11.00 a.m. on the Quotation Day for the offering of deposits in Swedish
Kronor and for a period equal to the relevant Interest Period;

(b) if no rate as described in (a) is available for the relevant Interest Period, the rate
determined by the Issuing Agent by interpolation between the two closest rates
displayed on Nasdaq Stockholm’s website for STIBOR fixing (or through another
website replacing it) as of or around 11.00 a.m. on the Quotation Day for the
offering of deposits in Swedish Kronor;

(c) if no rate as described in (b) is available for the relevant Interest Period, the
arithmetic mean of the rates (rounded upwards to four decimal places) as supplied
to the Issuing Agent at its request quoted by the Reference Banks, for deposits of
SEK 100,000,000 for the relevant period; or

(d) if no quotation is available pursuant to paragraph (c), the interest rate which
according to the reasonable assessment of the Issuing Agent best reflects the
interest rate for deposits in Swedish Kronor offered in the Stockholm interbank
market for the relevant period.

“Subsequent Bonds” means any Bonds issued after the First Issue Date on one or more
occasions.

“Structural Intra-Group Loan” means any intra-Group loan from the Issuer to any
Group Company with a tenor that is at least one (1) year and with an aggregate amount
(when aggregated with all loans from the Issuer to that Group Company) equal to or
exceeding SEK 15,000,000 (or its equivalent in any other currency) from time to time.

“Subsidiary” means, in relation to any person, any Swedish or foreign legal entity
(whether incorporated or not), which at any time is a subsidiary (dotterféretag) to such
person, directly or indirectly, as defined in the Companies Act (aktiebolagslagen
2005:551).

“Super Senior Facilities” means (i) the Original Super Senior Overdraft (including any
increase of such pursuant to Clause 10.3 (Increase of Super Senior Facilities) of the
Intercreditor Agreement and/or (ii) any replacement thereof in accordance with in
accordance with Clause 10.5 (Super Senior Facilities refinancing) of the Intercreditor
Agreement (each being a “Super Senior Facility”).

“Super Senior Facilities Creditor” means the Original Super Senior Facilities Creditor
and any other financial institution(s) providing financing under the Super Senior Facilities
Documents and any agents for any of them, in each case provided that that financial
institution delivers to the Security Agent a duly completed and signed Accession
Agreement and the Security Agent executes such Accession Agreement.

“Super Senior Facilities Debt” means all present and future moneys, debts and liabilities
due, owing or incurred from time to time by any Group Company to a Super Senior
Facilities Creditor under the Super Senior Facilities Documents.
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“Super Senior Facilities Documents” has the meaning given thereto in the Intercreditor
Agreement.

“Super Senior Representative” has the meaning given thereto in the Intercreditor
Agreement.

“Swedish Kronor” and “SEK” means the lawful currency of Sweden.

“Total Nominal Amount” means the total aggregate Nominal Amount of the Bonds
outstanding at the relevant time.

“Transaction Costs” means all fees, costs and expenses, stamp, registration and other
taxes incurred by the Issuer or any other Group Company in connection with any Bond
Issue.

“Transaction Security” means the Security provided for the Secured Obligations pursuant
to the Security Documents.

“Written Procedure” means the written or electronic procedure for decision making
among the Bondholders in accordance with Clauses 17.1 (Request for a decision), 17.3
(Instigation of Written Procedure) and 17.4 (Majority, quorum and other provisions).

Construction
Unless a contrary indication appears, any reference in these Terms and Conditions to:

@) “assets” includes present and future properties, revenues and rights of every
description;

(b) any agreement or instrument is a reference to that agreement or instrument as
supplemented, amended, novated, extended, restated or replaced from time to time;

(c) a “regulation” includes any law, regulation, rule or official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory, self-
regulatory or other authority or organisation;

(d) a provision of regulation is a reference to that provision as amended or re-enacted,;
and

(e) a time of day is a reference to Stockholm time.
An Event of Default is continuing if it has not been remedied or waived.

When ascertaining whether a limit or threshold specified in Swedish Kronor has been
attained or broken, an amount in another currency shall be counted on the basis of the rate
of exchange for such currency against Swedish Kronor for the previous Business Day, as
published by the Swedish Central Bank (Riksbanken) on its website (www.riksbank.se). If
no such rate is available, the most recently published rate shall be used instead.

A notice shall be deemed to be sent by way of press release if it is made available to the
public within Sweden promptly and in a non-discriminatory manner.


http://www.riksbank.se/
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No delay or omission of the Agent or of any Bondholder to exercise any right or remedy
under the Finance Documents shall impair or operate as a waiver of any such right or
remedy.

The selling restrictions, the privacy notice and any other information contained in this
document before the table of contents section do not form part of these Terms and
Conditions and may be updated without the consent of the Bondholders and the Agent.

STATUS OF THE BONDS

The Bonds are denominated in Swedish Kronor and each Bond is constituted by these
Terms and Conditions. The Issuer undertakes to make payments in relation to the Bonds
and to comply with these Terms and Conditions.

By subscribing for Bonds, each initial Bondholder agrees that the Bonds shall benefit from
and be subject to the Finance Documents and by acquiring Bonds, each subsequent
Bondholder confirms such agreement.

The initial nominal amount of each Initial Bond is SEK 1,250,000 (the “Initial Nominal
Amount”). The maximum Total Nominal Amount of the Initial Bonds as at the First Issue
Date is SEK 300,000,000. All Initial Bonds are issued on a fully paid basis at an issue price
of 100 per cent. of the Initial Nominal Amount.

Provided that the Financial Indebtedness under the relevant issue of Subsequent Bonds
constitutes Permitted Debt (for the avoidance of doubt, including that it shall meet the
Incurrence Test), the Issuer may, on one or several occasions, issue Subsequent Bonds.
Subsequent Bonds shall benefit from and be subject to the Finance Documents, and, for the
avoidance of doubt, the ISIN, the interest rate, the nominal amount and the final maturity
applicable to the Initial Bonds shall apply to Subsequent Bonds. The issue price of the
Subsequent Bonds may be set at the Nominal Amount, a discount or a premium compared
to the Nominal Amount. The maximum Total Nominal Amount of the Bonds (the Initial
Bonds and all Subsequent Bonds) may not exceed SEK 600,000,000 unless a consent from
the Bondholders is obtained in accordance with Clause 17.4.2(a). Each Subsequent Bond
shall entitle its holder to Interest in accordance with Clause 9.1, and otherwise have the
same rights as the Initial Bonds.

The Bonds constitute direct, general, unconditional and secured obligations of the Issuer
and shall at all times rank (i) behind the Super Senior Facilities Debt and the Hedging Debt
pursuant to the terms of the Intercreditor Agreement, (ii) pari passu without any preference
among them, and (iii) at least pari passu with all other direct, unconditional,
unsubordinated and unsecured obligations of the Issuer, except obligations which are
preferred by mandatory law and except as otherwise provided in the Finance Documents.
The Bonds are secured as described in Clause 11 (Transaction Security) and as further
specified in the Security Documents.

Following a Payment Block Event and for as long as it is continuing, no repayments,
payments of Interest, repurchase of Bonds or any other payments may be made by the
Issuer or a Guarantor to the Bondholders under or in relation to the Bonds or a Guarantee
(notwithstanding any other provisions to the contrary in these Terms and Conditions). For
the avoidance of doubt, the failure by the Issuer or a Guarantor to timely make any
payments due under the Bonds or a Guarantee shall constitute an Event of Default and the
unpaid amount shall carry default interest pursuant to Clause 9.4. If and when the Payment
Block Event ceases to exist, the Issuer and/or the Guarantor shall, for the avoidance of
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doubt, immediately make the payments and/or repurchases they should have done in
relation to the Bonds or a Guarantee should the Payment Block Event not have occurred
(together with the default interest referred to above).

In the case of insolvency of the Issuer, the Financial Indebtedness incurred by the Issuer
under the Bonds will be subordinated to the Financial Indebtedness owed by the Issuer
under the Super Senior Facilities Debt and the Hedging Debt.

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

No action is being taken in any jurisdiction that would or is intended to permit a public
offering of the Bonds or the possession, circulation or distribution of any document or
other material relating to the Issuer or the Bonds in any jurisdiction other than Sweden,
where action for that purpose is required and as such the Bonds have not been and will not
be registered, and may be restricted, in United States, Australia, Japan, Canada, or in any
other country where the offering, sale and delivery of the Bonds may be restricted by law.
Each Bondholder must inform itself about, and observe, any applicable restrictions to the
transfer of material relating to the Issuer or the Bonds.

USE OF PROCEEDS

The Net Proceeds from the Initial Bonds shall initially be deposited in the Escrow Account.

The Issuer shall use the Net Proceeds from the issue of the Initial Bonds, for (i) first,
refinancing in full of (A) the Existing Acquisition Financing and (B) the Existing
Sparebanken Financing as set forth in items (b) and (c) of the definition thereof and (ii)
second, general corporate purposes, including acquisitions.

The Issuer shall use the Net Proceeds from the issue of any Subsequent Bonds, for its
general corporate purposes.

Notwithstanding Clauses 3.2 and 3.3, the Net Proceeds deposited in the Escrow Account
shall in the case of a Conditions Precedent Failure be applied by the Agent in accordance
with Clause 5.3.

CONDITIONS FOR DISBURSEMENT

The Issuer shall provide to the Agent, no later than 9.00 a.m. four (4) Business Days prior
to the First Issue Date (or such later time as agreed by the Agent), the following:

(a) copies of constitutional documents of the Issuer;

(b) copies of necessary corporate resolutions (including authorisations) from the
Issuer;

(c) a duly executed copy of the Terms and Conditions;

(d) a duly executed copy of the Agency Agreement;
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(e) evidence that any waivers or consents necessary for the issue of the Initial Bonds
and the entering into of the Finance Documents and the Super Senior Facilities
Documents have been obtained from any providers of Permitted Debt;

0 a duly executed Escrow Account Pledge Agreement and evidence (in the form of a
signed acknowledgement) that the security interests thereunder have been duly
perfected in accordance with the terms thereof; and

(9) a duly executed affiliation agreement made between the Issuer and the CSD and
evidence that the Initial Bonds will be registered with the CSD.

The Issuer shall provide to the Agent, no later than 9.00 a.m. four (4) Business Days prior
to the Issue Date (or such later time as agreed to by the Agent) in respect of Subsequent
Bonds, the following:

@) a duly executed Compliance Certificate certifying that the Incurrence Test (tested
pro forma including the incurrence of Subsequent Bonds) is met;

(b) copies of constitutional documents of the Issuer;

(c) copies of necessary corporate resolutions (including authorisations) from the
Issuer; and

(d) such other documents and information as is agreed between the Agent and the
Issuer.

The Agent shall confirm to the Issuing Agent when it is satisfied (acting reasonably) that
the conditions in Clause 4.1, 4.2, or 5.2, as the case may be have been fulfilled (or
amended or waived in accordance with Clause 18 (Amendments and waivers). The relevant
Issue Date shall not occur (i) unless the Agent makes such confirmation to the Issuing
Agent no later than 9.00 a.m. three (3) Business Days prior to the relevant Issue Date (or
later, if the Issuing Agent so agrees), or (ii) if the Issuing Agent and the Issuer agree to
postpone the relevant Issue Date.

The Agent does not review the documents and evidence referred to in Clause 4.1, 4.2 and
5.2 (as applicable) from a legal or commercial perspective of the Bondholders. The Agent
may assume that the documentation delivered to it pursuant to Clause 4.1, 4.2 and 5.2 (as
applicable) are accurate, legally valid, enforceable, correct, true and complete unless it has
actual knowledge to the contrary, and the Agent does not have to verify or assess the
contents of any such documentation.

Following receipt by the Issuing Agent of the confirmation in accordance with Clause 4.3,
the Issuing Agent shall settle the issuance of the Initial Bonds and pay the Net Proceeds
into the Escrow Account on the First Issue Date. Following receipt by the Issuing Agent of
the confirmation in accordance with Clause 4.3, the Issuing Agent shall settle the issuance
of any Subsequent Bonds and pay the Net Proceeds to the Issuer on the relevant Issue Date.

ESCROW OF PROCEEDS

The Net Proceeds from the Initial Bonds shall be paid by the Issuing Agent into the Escrow
Account.

The Agent shall instruct the Escrow Bank to promptly transfer the funds standing to the
credit on the Escrow Account to the account designated by the Security Agent and the
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Issuer in writing, and in conjunction therewith release the Security over the Escrow

Account, when the Agent is satisfied (acting reasonably) that it has received the following:

(@)
(b)
(©)
(d)

(€)

)

(9)

(h)
(i)
0)
(k)

0

a duly executed copy of the Original Super Senior Overdraft;
a duly executed copy of the Intercreditor Agreement;
a duly executed copy of the Guarantee Agreement;

the Security Documents duly executed by the parties thereto and evidence that the
security interests thereunder have been, or will be, duly perfected in accordance
with the terms of the relevant Security Document;

copies of constitutional documents of each Guarantor, each Shareholder Creditor
(as defined in the Intercreditor Agreement) and, if different, each provider of
Security under the Security Documents;

copies of necessary corporate resolutions (including authorisations) from each
Guarantor, each Shareholder Creditor (as defined in the Intercreditor Agreement)
and, if different, each provider of Security under the Security Documents;

evidence that the Existing Acquisition Financing and the Existing Sparebanken
Financing have been, or will be, cancelled and repaid in full on or before the
Completion Date and that the Security and guarantees in respect of such Financial
Indebtedness, including the Existing Sparebanken Security, have been, or will be,
discharged upon such cancellation, including a duly executed release notice from
each relevant creditor;

any other Finance Documents duly executed by the parties thereto;
a funds flow statement;
a legal opinion as to matters of Norwegian law;

a certificate (in form and substance satisfactory to the Agent) from the Issuer
certifying that so far as the Issuer is aware no Event of Default is continuing; and

such other documents and information as is agreed between the Agent and the
Issuer.

If the Agent determines that it has not received the conditions precedent set out in

Clause 5.2 on or before the Business Day falling 30 days after the First Issue Date and the
Agent has not amended or waived such conditions in accordance with Clause 18
(Amendments and waivers) (a “Conditions Precedent Failure”), the Issuer shall redeem
all, but not some only, of the outstanding Bonds in full at a price equal to 100 per cent. of
the Nominal Amount, together with accrued but unpaid interest (a “Special Mandatory
Redemption™). The Agent may use the whole or any part of the amounts standing to the

credit on the Escrow Account to fund a Special Mandatory Redemption. Any shortfall shall

be covered by the Issuer.

A Special Mandatory Redemption shall be made by the Issuer giving notice to the
Bondholders and the Agent promptly following the date when the Special Mandatory
Redemption is triggered pursuant to Clause 5.3. The Issuer shall redeem the Bonds in full
at the applicable amount on a date specified in the notice from the Issuer, such date to fall
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no later than ten (10) Business Days after the effective date of the notice. The notice shall
specify the Record Date for the redemption.

BONDS IN BOOK-ENTRY FORM

The Bonds will be registered for the Bondholders on their respective Securities Accounts
and no physical Bonds will be issued. Accordingly, the Bonds will be registered in
accordance with the Financial Instruments Accounts Act. Registration requests relating to
the Bonds shall be directed to an Account Operator. The Debt Register shall constitute
conclusive evidence of the persons who are Bondholders and their holdings of Bonds.

Those who according to assignment, Security, the provisions of the Swedish Children and
Parents Code (foraldrabalken (1949:381)), conditions of will or deed of gift or otherwise
have acquired a right to receive payments in respect of a Bond shall register their
entitlements to receive payment in accordance with the Financial Instruments Accounts
Act.

The Issuer and the Agent shall at all times be entitled to obtain information from the Debt
Register. At the request of the Agent, the Issuer shall promptly obtain such information and
provide it to the Agent. For the purpose of carrying out any administrative procedure that
arises out of the Finance Documents, the Issuing Agent shall be entitled to obtain
information from the Debt Register.

The Issuer and the Agent may use the information referred to in Clause 6.3 only for the
purposes of carrying out their duties and exercising their rights in accordance with the
Finance Documents and the Agency Agreement and shall not disclose such information to
any Bondholder or third party unless necessary for such purposes.

RIGHT TO ACT ON BEHALF OF A BONDHOLDER

If any person other than a Bondholder wishes to exercise any rights under the Finance
Documents, it must obtain a power of attorney or other authorisation from the Bondholder
or a successive, coherent chain of powers of attorney or authorisations starting with the
Bondholder and authorising such person.

A Bondholder may issue one or several powers of attorney or other authorisations to third
parties to represent it in relation to some or all of the Bonds held by it. Any such
representative may act independently under the Finance Documents in relation to the
Bonds for which such representative is entitled to represent the Bondholder.

The Agent shall only have to examine the face of a power of attorney or other authorisation
that has been provided to it pursuant to Clause 7.2 and may assume that such document has
been duly authorised, is valid, has not been revoked or superseded and that it is in full force
and effect, unless otherwise is apparent from its face or the Agent has actual knowledge to
the contrary.

These Terms and Conditions shall not affect the relationship between a Bondholder who is
the nominee (férvaltare) with respect to a Bond and the owner of such Bond, and it is the
responsibility of such nominee to observe and comply with any restrictions that may apply
to it in this capacity.
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PAYMENTS IN RESPECT OF THE BONDS

Any payment or repayment under the Finance Documents shall be made to such person
who is registered as a Bondholder on the Record Date prior to an Interest Payment Date or
other relevant payment date, or to such other person who is registered with the CSD on
such Record Date as being entitled to receive the relevant payment, repayment or
repurchase amount.

If a Bondholder has registered, through an Account Operator, that principal, interest or any
other payment shall be deposited in a certain bank account, such deposits will be effected
by the CSD on the relevant payment date. In other cases, payments will be transferred by
the CSD to the Bondholder at the address registered with the CSD on the Record Date.
Should the CSD, due to a delay on behalf of the Issuer or some other obstacle, not be able
to effect payments as aforesaid, the Issuer shall procure that such amounts are paid to the
persons who are registered as Bondholders on the relevant Record Date as soon as possible
after such obstacle has been removed.

If, due to any obstacle for the CSD, the Issuer cannot make a payment or repayment, such
payment or repayment may be postponed until the obstacle has been removed. Interest
shall accrue in accordance with Clause 9.4 during such postponement.

If payment or repayment is made in accordance with this Clause 8, the Issuer and the CSD
shall be deemed to have fulfilled their obligation to pay, irrespective of whether such
payment was made to a person not entitled to receive such amount.

INTEREST

Each Initial Bond carries Interest at the Interest Rate applied to the Nominal Amount from
(but excluding) the First Issue Date up to (and including) the relevant Redemption Date.
Any Subsequent Bond will carry Interest at the Interest Rate applied to the Nominal
Amount from (but excluding) the Interest Payment Date falling immediately prior to its
issuance (or the First Issue Date if there is no such Interest Payment Date) up to (and
including) the relevant Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the Bonds shall
be made to the Bondholders on each Interest Payment Date for the preceding Interest
Period.

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

If the Issuer fails to pay any amount payable by it under the Terms and Conditions on its
due date, default interest shall accrue on the overdue amount from (but excluding) the due
date up to (and including) the date of actual payment at a rate which is 200 basis points
higher than the Interest Rate. The default interest shall not be capitalised but be payable to
each person who was a Bondholder on the Record Date for the original due date. No
default interest shall accrue where the failure to pay was solely attributable to the Agent or
the CSD, in which case the Interest Rate shall apply instead.

Pursuant to the terms of the Intercreditor Agreement, following the occurrence of a
Payment Block Event and for as long as it is continuing, no payment of Interest or
principal in respect of the Bonds shall be made to the Bondholders. For the avoidance of
doubt, the Bonds will carry default interest pursuant to Clause 9.4 during such period.
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REDEMPTION AND REPURCHASE OF THE BONDS
Redemption at maturity

The Issuer shall redeem all, but not some only, of the outstanding Bonds in full on the
Final Maturity Date with an amount per Bond equal to the Nominal Amount together with
accrued but unpaid Interest. If the Final Maturity Date is not a Business Day, then the
redemption shall occur on the first following Business Day.

Purchase of Bonds by the Issuer

The Issuer may, subject to applicable regulations, at any time and at any price purchase
Bonds on the market or in any other way.

Bonds held by the Issuer may at the Issuer’s discretion be retained or sold. Bonds held by
the Issuer may not be cancelled.

Voluntary total redemption (call option)
The Issuer may redeem all, but not some only, of the outstanding Bonds in full:

@) at any time from and including the First Call Date to, but excluding, the first
Business Day falling thirty (30) months after the First Issue Date at an amount per
Bond equal to 103.3 per cent. of the Nominal Amount, together with accrued but
unpaid Interest;

(b) at any time from and including the first Business Day falling thirty (30) months
after the First Issue Date to, but excluding, the first Business Day falling thirty-six
(36) months after the First Issue Date at an amount per Bond equal to 102.4
per cent. of the Nominal Amount, together with accrued but unpaid Interest;

(©) at any time from and including the first Business Day falling thirty-six (36) months
after the First Issue Date to, but excluding, the Final Maturity Date at an amount
per Bond equal to 101.5 per cent. of the Nominal Amount, together with accrued
but unpaid Interest; and

(d) notwithstanding paragraph (c) above, provided that the redemption is financed in
full by way of one or several Market Loan issues, at any time from and including
the first Business Day falling three (3) months before the Final Maturity Date to,
but excluding, the Final Maturity Date, at an amount equal to 100.6 per cent. of the
Nominal Amount, together with accrued but unpaid Interest.

Subject to Clause 10.4, the Issuer may not redeem any outstanding Bonds prior to the First
Call Date.

Redemption in accordance with Clause 10.3.1 shall be made by the Issuer giving not less
than fifteen (15) Business Days’ notice and not more than thirty (30) Business Days’ notice
to the Bondholders and the Agent, in each case calculated from the effective date of the
notice. The notice from the Issuer shall specify the Redemption Date and also the Record
Date on which a person shall be registered as a Bondholder to receive the amounts due on
such Redemption Date. The notice is irrevocable but may, at the Issuer’s discretion,
contain one or more conditions precedent that shall be satisfied prior to the Record Date.
Upon fulfilment of the conditions precedent (if any), the Issuer shall redeem the Bonds in
full at the applicable amount on the specified Redemption Date.
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Voluntary partial redemption due to Equity Listing Event (call option)

The Issuer may on one or more occasion in connection with an Equity Listing Event,
redeem in part up to thirty-five (35) per cent. of the total aggregate Nominal Amount of the
Bonds outstanding from time to time at an amount equal to the call option amount set out
in Clause 10.3 (Voluntary total redemption amount (call option)) above for the relevant
period (or, if before the First Call Date, the call option amount applying immediately
following the First Call Date), together with any accrued but unpaid Interest on the
redeemed amount, provided that at least sixty-five (65) per cent. of the aggregate Initial
Nominal Amount of the Initial Bonds remains outstanding.

Partial redemption shall reduce the Nominal Amount of each Bond pro rata (in each case
rounded down to the nearest SEK 1.00).

The repayment must occur on an Interest Payment Date within 180 days after the Equity
Listing Event and be made with funds in an aggregate amount not exceeding the cash
proceeds received by the Issuer as a result of such offering (net of fees, charges and
commissions actually incurred in connection with such offering and net of taxes paid or
payable as a result of such offering).

Partial redemption in accordance with this Clause 10.4 shall be made by the Issuer giving
not less than fifteen (15) and not more than thirty (30) Business Days’ notice to the
Bondholders and the Agent, in each case calculated from the effective date of the notice.
The notice from the Issuer shall specify the Redemption Date and also the Record Date on
which a person shall be registered as a Bondholder to receive the amounts due on such
Redemption Date.

Early redemption due to illegality (call option)

The Issuer may redeem all, but not some only, of the outstanding Bonds at an amount per
Bond equal to 100 per cent. the Nominal Amount together with accrued but unpaid Interest
on a Redemption Date determined by the Issuer if it is or becomes unlawful for the Issuer
to perform its obligations under the Finance Documents.

The Issuer shall give notice of redemption pursuant to Clause 10.5.1 no later than twenty
(20) Business Days after having received actual knowledge of any event specified therein
(after which time period such right shall lapse). The notice from the Issuer is irrevocable,
shall specify the Redemption Date and also the Record Date on which a person shall be
registered as a Bondholder to receive the amounts due on such Redemption Date. The
Issuer shall redeem the Bonds in full at the applicable amount on the specified Redemption
Date.

Mandatory repurchase due to a Change of Control Event or a Listing Failure Event
(put option)

Upon the occurrence of a Change of Control Event or a Listing Failure Event, each
Bondholder shall during a period of twenty (20) Business Days from the effective date of a
notice from the Issuer of the Change of Control Event or Listing Failure Event, as the case
may be, pursuant to Clause 12.1.2 (after which time period such right shall lapse), have the
right to request that all, or some only, of its Bonds be repurchased at a price per Bond
equal to 101 per cent. of the Nominal Amount together with accrued but unpaid Interest.
However, such period may not start earlier than upon the occurrence of the Change of
Control Event or the Listing Failure Event, as the case may be.
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The notice from the Issuer pursuant to Clause 12.1.2 shall specify the period during which
the right pursuant to Clause 10.6.1 may be exercised, the Redemption Date and include
instructions about the actions that a Bondholder needs to take if it wants Bonds held by it
to be repurchased. If a Bondholder has so requested, and acted in accordance with the
instructions in the notice from the Issuer, the Issuer shall repurchase the relevant Bonds
and the repurchase amount shall fall due on the Redemption Date specified in the notice
given by the Issuer pursuant to Clause 12.1.2. The Redemption Date must fall no later than
twenty (20) Business Days after the end of the period referred to in Clause 10.6.1.

The Issuer shall comply with the requirements of any applicable securities regulations in
connection with the repurchase of Bonds. To the extent that the provisions of such
regulations conflict with the provisions in this Clause 10.6, the Issuer shall comply with the
applicable securities regulations and will not be deemed to have breached its obligations
under this Clause 10.6 by virtue of the conflict.

Any Bonds repurchased by the Issuer pursuant to this paragraph may at the Issuer’s
discretion be retained or sold. Bonds repurchased by the Issuer may not be cancelled.

The Issuer shall not be required to repurchase any Bonds pursuant to this Clause 10.6, if a
third party in connection with the occurrence of a Change of Control Event or a Listing
Failure Event offers to purchase the Bonds in the manner and on the terms set out in this
Clause 10.6 (or on terms more favourable to the Bondholders) and purchases all Bonds
validly tendered in accordance with such offer. If Bonds tendered are not purchased within
the time limits stipulated in this Clause 10.6, the Issuer shall repurchase any such Bonds
within five (5) Business Days after the expiry of the time limit.

Restrictions on repurchase or redemption upon a Payment Block Event

No repurchases or redemption of Bonds may be made by the Issuer or any other Group
Company for as long as a Payment Block Event is continuing. For the avoidance of doubt,
the failure by the Issuer to timely repurchase or redeem the Bonds shall constitute an Event
of Default and the unpaid amount shall carry default interest pursuant to Clause 9.4 during
such period.

TRANSACTION SECURITY

Subject to the Intercreditor Agreement and applicable limitation language, as continuing
Security for the due and punctual fulfilment of the Secured Obligations, the following
initial Transaction Security is granted to the Secured Parties under the Security
Documents:

(a) share pledges over all shares in Norrbottens Bergteknik AB, Palab Holding AB
and Vestfold Fjellboring AS;

(b) (subject to the Existing Svea Bank Security being provided as Transaction Security
pursuant to Clause 11.4) business mortgages in respect to all existing business
mortgage certificates issued in the business of Norrbottens Bergteknik AB and
Palaktiebolaget Svenska,

(c) pledges over the intra-Group receivables arising as a result of the Issuer on-lending
the Net Proceeds;

(d) pledge over all Structural Intra-Group Loans; and
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(e) pledges over inventory and receivables in Vestfold Fjellboring AS, Norsk
Fjellsprengning AS, Fjellsprenger AS and Songdalen Fjellsprenging AS.

The Issuer shall procure that any loan that is to be pledged pursuant to Clause 11.1(c) shall,
to the extent that it is not already pledged under the Security Documents, be made subject
to Transaction Security as soon as reasonably practicable after it has arisen.

The Issuer shall procure that any Structural Intra-Group Loan shall, to the extent that it is
not already pledged under the Security Documents, be made subject to Transaction
Security as soon as possible and in any event within ten (10) Business Days from the
granting of such Structural Intra-Group Loan. The Security Document whereby
Transaction Security is created over Structural Intra-Group Loans will allow payments of
interest, but not principal, until the occurrence of an Event of Default.

The Issuer shall procure that the business mortgage certificate by the Existing Svea Bank
Security as at the First Issue Date is made subject to Transaction Security within three (3)
months from the First Issue Date.

The Issuer shall procure that (i) any business mortgage certificates issued by each
Guarantor, and (ii) the shares in any Guarantor that is not directly or indirectly wholly
owned by another Group Company the shares of which are subject to Transaction Security,
are made subject to Transaction Security immediately upon the Guarantor acceding to the
Guarantee Agreement and the Intercreditor Agreement.

Subject to the Intercreditor Agreement and applicable limitation language, each Guarantor
irrevocably and unconditionally, as principal obligor (proprieborgen), guarantees to the
Secured Parties the punctual performance by the Issuer of the Secured Obligations in
accordance with and subject to the Guarantee Agreement.

The Issuer shall procure that:

@) each Subsidiary that qualifies as a Material Subsidiary becomes a Guarantor by
acceding to the Guarantee Agreement and the Intercreditor Agreement within sixty
(60) days from the date that it was identified as a Material Subsidiary in a
Compliance Certificate delivered to the Agent, provided that upon an acquisition
as set out in item (c) of the definition of Material Subsidiary, the accession shall be
completed immediately upon the relevant acquisition being completed; and

(b) each relevant Group Company becomes a Guarantor by acceding to the Guarantee
Agreement and the Intercreditor Agreement to the extent required in order to
ensure that turnover, gross assets and EBITDA (calculated on an unconsolidated
basis and excluding all intra-Group items) of the Guarantors represent at least
eighty (80) per cent. of turnover, gross assets and EBITDA of the Group based on
the financial statements for the most recent Quarter Date.

Provided that the Super Senior Representative has given its prior written consent, any
Subsidiary of the Issuer may, upon the request of the Issuer, accede to the Guarantee
Agreement and the Intercreditor Agreement as a Guarantor.

Subject to the terms of the Intercreditor Agreement, unless and until the Agent has received
instructions from the Bondholders in accordance with Clause 17 (Decisions by
Bondholders) to the contrary, the Agent shall (without first having to obtain the
Bondholders’ consent), be entitled to enter into agreements with the Issuer or a third party
or take any other actions, if it is, in the Agent’s opinion, necessary for the purpose of
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maintaining, releasing or enforcing the Transaction Security or Guarantees or for the
purpose of settling the Secured Parties’ or the Issuer’s rights to the Transaction Security or
the Guarantees, in each case in accordance with the terms of the Security Documents, the
Guarantee Agreement, the Intercreditor Agreement and the Terms and Conditions and
provided that such agreements or actions are not detrimental to the interests of the
Bondholders.

For the purpose of exercising the rights of the Secured Parties, the Security Agent may
instruct the CSD in the name and on behalf of the Issuer to arrange for payments to the
Secured Parties under the Finance Documents and change the bank account registered with
the CSD and from which payments under the Bonds are made to another bank account.
The Issuer shall immediately upon request by the Security Agent provide it with any such
documents, including a written power of attorney (in form and substance satisfactory to the
Security Agent and the CSD), that the Security Agent deems necessary for the purpose of
exercising its rights and/or carrying out its duties under this Clause 11.10.

The Security Agent may (in its sole discretion) release Transaction Security and
Guarantees in accordance with the terms of the Security Documents, the Guarantee
Agreement and the Intercreditor Agreement. Any Transaction Security or Guarantee will
always be released pro rata between the Secured Parties and the remaining Transaction
Security and Guarantees will continue to have the ranking between them as set forth in the
Intercreditor Agreement.

Upon an enforcement of the Transaction Security and/or Guarantees, the proceeds shall be
distributed in accordance with the Intercreditor Agreement.

INFORMATION TO BONDHOLDERS
Information from the Issuer

The Issuer shall make the following information available to the Bondholders by way of
press release and by publication on the website of the Issuer:

@) as soon as the same become available, but in any event within four (4) months
after the end of each financial year, the audited consolidated financial statements
of the Group and the audited unconsolidated financial statements of the Issuer for
that financial year, prepared in accordance with the Accounting Principles;

(b) as soon as the same become available, but in any event within two (2) months after
the end of each quarter, the quarterly interim unaudited consolidated reports of the
Group and the quarterly interim unaudited unconsolidated reports of the Issuer or
the year-end report (bokslutskommuniké) (at the frequency required by the Nasdaq
Stockholm rulebook for issuers from time to time), prepared in accordance with
the Accounting Principles; and

(c) any other information required by the Swedish Securities Markets Act (lag
(2007:582) om vardepappersmarknaden) and the rules and regulations of Nasdaq
First North or the Regulated Market on which the Bonds are admitted to trading
(as applicable).

In connection with the publication on its website of the financial statements in accordance
with items (a) and (b) above, the Issuer shall submit to the Agent a Compliance Certificate,
(i) containing a confirmation that no Event of Default has occurred (or if an Event of
Default has occurred, what steps have been taken to remedy it), (ii) containing a
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confirmation that the financial undertaking set out in Clause 14.1 (Maintenance covenant)
is complied with and including relevant calculations and figures in respect thereof, (iii)
attaching copies of any notices sent to Nasdaq First North or the Regulated Market on
which the Bond Loan is admitted to trading (as applicable), (iv) containing information
about acquisitions or disposals, if any, of Bonds by the Issuer and the aggregate Nominal
Amount held by the Issuer, and (v) containing a list of all Material Subsidiaries, and a
statement on the portion of consolidated turnover, gross assets and EBITDA represented by
the Guarantors.

12.1.3 The Issuer shall issue a Compliance Certificate to the Agent prior to the payment of any
Restricted Payment or the incurrence of Financial Indebtedness if such payment or
incurrence requires that the Distribution Incurrence Test or the Incurrence Test (as
applicable) is met.

12.14 The Issuer shall immediately notify the Agent (with full particulars) upon becoming aware
of the occurrence of any event or circumstance which constitutes an Event of Default, or
any event or circumstance which would (with the expiry of a grace period, the giving of
notice, the making of any determination or any combination of any of the foregoing)
constitute an Event of Default, and shall provide the Agent with such further information
as it may reasonably request in writing following receipt of such notice. Should the Agent
not receive such information, the Agent is entitled to assume that no such event or
circumstance exists or can be expected to occur, provided that the Agent does not have
actual knowledge of such event or circumstance.

12.15 The Issuer shall immediately notify the Bondholders and the Agent upon becoming aware
of the occurrence of a Change of Control Event, an Equity Listing Failure Event, a Listing
Failure Event or a Payment Block Event. Such notice may be given in advance of the
occurrence of a Change of Control Event and be conditional upon the occurrence of a
Change of Control Event, if a definitive agreement is in place providing for such Change
of Control Event. The Issuer shall provide the Agent with such further information as the
Agent may reasonably request following receipt of a notice pursuant to this Clause 12.1.5.
The Issuer shall immediately notify the Bondholders and the Agent upon becoming aware
that a Payment Block Event no longer exists.

12.1.6 The Issuer is only obliged to inform the Agent according to this Clause 12.1 if informing
the Agent would not conflict with any applicable mandatory laws or, when the Bonds are
listed, the Issuer's registration contract with Nasdaq First North or the relevant Regulated
Market (as applicable). If such a conflict would exist pursuant to the listing contract with
Nasdaq First North or the relevant Regulated Market (as applicable) or otherwise, the
Issuer shall however be obliged to either seek approval from Nasdaq First North or the
relevant Regulated Market (as applicable) or undertake other reasonable measures,
including entering into a non-disclosure agreement with the Agent, in order to be able to
timely inform the Agent according to this Clause 12.1.

12.2 Information from the Agent

1221 Subject to the restrictions of a non-disclosure agreement entered into by the Agent in
accordance with Clause 12.2.2, the Agent is entitled to disclose to the Bondholders any
document, information, event or circumstance directly or indirectly relating to the Issuer or
the Bonds. Notwithstanding the foregoing, the Agent may if it considers it to be beneficial
to the interests of the Bondholders delay disclosure or refrain from disclosing certain
information (save for that any delay in disclosing an Event of Default shall be dealt with in
accordance with Clause 15.4 and 15.5).
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If a committee representing the Bondholders’ interests under the Finance Documents has
been appointed by the Bondholders in accordance with Clause 17 (Decisions by
Bondholders), the members of such committee may agree with the Issuer not to disclose
information received from the Issuer, provided that it, in the reasonable opinion of such
members, is beneficial to the interests of the Bondholders. The Agent shall be a party to
such agreement and receive the same information from the Issuer as the members of the
committee.

Information among the Bondholders

Subject to applicable regulations, the Agent shall promptly upon request by a Bondholder
forward by post any information from such Bondholder to the Bondholders which relates

to the Bonds. The Agent may require that the requesting Bondholder reimburses any costs
or expenses incurred, or to be incurred, by it in doing so (including a reasonable fee for its
work).

Availability of Finance Documents

The latest version of the Terms and Conditions (including documents amending the Terms
and Conditions) shall be available on the website of the Issuer.

The latest version of the Intercreditor Agreement, the Guarantee Agreement, the Security
Documents and all other Finance Documents shall be available to the Bondholders at the
office of the Agent during normal business hours.

GENERAL UNDERTAKINGS

Restricted Payments

The Issuer shall not, and shall procure that no other Group Company will:

@) pay any dividends on shares;

(b) repurchase any of its own shares;

(c) redeem its share capital or other restricted equity (bundet eget kapital) with
repayment to shareholders;

(d) repay principal or pay interest under any loans from shareholders or Affiliates; or

(e) make other similar distributions or transfers of value (vardedverféringar) within
the meaning of the Swedish Companies Act to its shareholders or Affiliates.

The events listed in items (a)-(e) above are together and individually referred to as a
“Restricted Payment”.

Notwithstanding Clause 13.1.1 but subject to Clause 13.7 (Cash transfer restriction) and
the Intercreditor Agreement, any Restricted Payment (other than a repayment of principal
under any loans from shareholders or Affiliates) can be made:

@) if made to the Issuer or a Guarantor (on a pro rata basis if such Guarantor is not
directly or indirectly wholly owned by the Issuer);
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(b) if made as a group contribution (koncernbidrag) provided that no cash is
transferred and that the Group Company or the Main Shareholder receiving the
group contribution makes a shareholders’ contribution (ovillkorat
aktiedgartillskott) in the same amount, and simultaneously with the group
contribution, to the grantor of the group contribution; or

(c) if made by a Group Company that is not a Guarantor to any Subsidiary of the
Issuer (on a pro rata basis if to a Subsidiary that is not directly or indirectly
wholly-owned by the Issuer).

Notwithstanding Clause 13.1.1 and 13.1.2 but subject to Clause 13.7 (Cash transfer
restriction) and the Intercreditor Agreement, any Restricted Payment can be made:

@) if at the time of the Restricted Payment:

0] no Event of Default is continuing or would result from such Restricted
Payment or would occur after the expiry of any applicable grace period;

(i) prior to an Equity Listing Event, the Issuer successfully meets the
requirements of the Distribution Incurrence Test or, following an Equity
Listing Event, the Issuer successfully meets the requirements of the
Incurrence Test (for the avoidance of doubt, in each case on a pro forma
basis taking into account such Restricted Payment); and

(iti)  the amount of the Restricted Payment does not exceed the Permitted
Distribution Amount; or

(b) if and to the extent required to be made pursuant to a request by a minority of
shareholders of the Issuer in accordance with the Swedish Companies Act,

provided that any such payment shall decrease the Permitted Distribution Amount for that
financial year accordingly.

Change of business

The Issuer shall procure that no substantial change is made to the general nature of the
business of the Group from that carried on as of the First Issue Date.

Market Loans
Other than in the form of Subsequent Bonds, the Issuer shall not:

(a) issue any Market Loans with scheduled or intended redemption, in full or in part,
before the Final Maturity Date; or

(b) create or permit to subsist any Security (including guarantees) in respect of Market
Loans.

The Issuer shall procure that no other Group Company issues any Market Loan or creates
or permits to subsist any Security (including guarantees) in respect of Market Loans (other
than the Bonds).

Financial Indebtedness
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The Issuer shall not, and shall procure that none of the other Group Companies shall, incur
any new, or maintain or prolong any existing, Financial Indebtedness, provided however
that the Group Companies have a right to incur, maintain and prolong any Financial
Indebtedness which constitutes Permitted Debt.

Disposal of assets

The Issuer shall not, and shall procure that no other Group Company will, sell or otherwise
dispose of any business, assets, operations or shares in Subsidiaries other than disposals (in
no event being a disposal of shares in a Guarantor or Material Subsidiary):

@) between the Issuer and any Guarantor or between Guarantors;
(b) between Group Companies (other than the Issuer) that are not Guarantors;

(c) from a Group Company (other than the Issuer) that is not a Guarantor to the Issuer
or a Guarantor, provided that such transaction is on arm’s lengths, or more
favourable, terms for the Guarantor or the Issuer (as applicable);

(d) from the Issuer or a Guarantor to a Group Company (other than the Issuer) that is
not a Guarantor provided that such transaction is on arm’s length terms and the
aggregate amount for any such disposals for the Group taken as whole does not
exceed SEK 20,000,000 in aggregate during the period from the First Issue Date to
the Final Maturity Date;

(e) for cash, in the ordinary course of trading of the disposing entity;
0 of obsolete and redundant assets;
(9) exchange for other assets comparable or superior as to type, value and quality;

(h) of assets where the proceeds of disposal are used within twelve (12) months of that
disposal to purchase replacement assets comparable or superior as to type, value
and quality; or

0] of any business, assets or shares in Subsidiaries not otherwise permitted by
paragraphs (a) — (h) above, provided that the aggregate fair market value of the
assets subject to such disposals shall not exceed SEK 5,000,000 in any calendar
year,

provided that it does not have a Material Adverse Effect and that the disposal is made
subject to the terms of the Intercreditor Agreement, and, in respect of paragraph (e) — (i)
above, that the transaction is carried out at fair market value and on arm’s length terms.
The Issuer shall upon request by the Agent, provide the Agent with any information
relating to any disposal made pursuant to paragraph (i) above which the Agent deems
necessary (acting reasonably).

Negative pledge

The Issuer shall not, and shall procure that none of the other Group Companies, create or
allow to subsist, retain, provide, extend or renew any guarantee or Security over any of
its/their assets (present or future) to secure any Financial Indebtedness, provided however
that each of the Group Companies has a right to create or allow to subsist, retain, provide,
extend and renew any Permitted Security.
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Cash transfer restriction

Subject to any cash pooling arrangements in the ordinary course of business of the Group,
the Issuer shall procure that no cash or cash equivalent assets are transferred from any
Group Company to the Issuer unless such transfer is made for the purpose of satisfying an
obligation of the Issuer or making a Restricted Payment which is due within four (4)
months from such transfer.

Admission to trading of Bonds
The Issuer:

@) intends to list the Initial Bonds on (i) Nasdaq First North, or (ii) the Regulated
Market of Nasdaq Stockholm or, if such admission to trading is not possible to
obtain or maintain, admitted to trading on another Regulated Market, within thirty
(30) calendar days after the First Issue Date;

(b) shall ensure that the Initial Bonds (and any Subsequent Bonds (as applicable)) are
admitted to trading on the Regulated Market of Nasdaq Stockholm or, if such
admission to trading is not possible to obtain or maintain, admitted to trading on
another Regulated Market, within twelve (12) months from the First Issue Date;

(c) shall ensure that, subject to a change of listing venue arising as a result of
complying with paragraph (b) above, the Initial Bonds (and any Subsequent Bonds
(as applicable)), once listed on Nasdaq First North or admitted to trading on the
corporate bond list of Nasdaqg Stockholm (or any other Regulated Market, as
applicable), continue being listed thereon but no longer than up to and including
the last day on which the admission to trading reasonably can, pursuant to the then
applicable regulations (including any regulations preventing trading in the Bonds
in close connection to the redemption thereof) of Nasdaq First North, Nasdaq
Stockholm (or any other Regulated Market) and the CSD, subsist; and

(d) shall ensure that, upon any Subsequent Bonds issue, the volume of Bonds listed on
Nasdaq First North or the corporate bond list of Nasdaq Stockholm (or any other
Regulated Market, as applicable) promptly is increased accordingly.

Pari Passu ranking

The Issuer shall ensure that its payment obligations under the Bonds at all times rank at
least pari passu with all its other direct, unconditional, unsubordinated and unsecured
obligations, except for (i) its obligations under the Super Senior Facilities Debt and the
Hedging Debt and (ii) those obligations which are mandatorily preferred by law, and
without any preference among them.

Dealings with related parties

The Issuer shall, and shall procure that each other Group Company, conduct all dealings
(other than any Restricted Payments) with persons other than Group Companies that are
(directly or indirectly) wholly-owned by the Issuer at arm’s length terms.

Insurance

The Issuer shall (and shall ensure that each Group Company will) maintain adequate risk
protection through insurances (including business interruption and third party risk
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insurance) on and in relation to its business and assets to the extent reasonably required on
the basis of good business practice, taking into account, inter alia, the financial position of
the Group and the nature of its operations. All insurances must be with reputable
independent insurance companies or underwriters.

Compliance with laws

The Issuer shall, and shall procure that each other Group Company, (i) comply in all
material respects with all laws and regulations applicable from time to time and (ii) obtain,
maintain, and in all material respects comply with, the terms and conditions of any
authorisation, approval, licence or other permit required for the business carried out by
each Group Company.

Undertakings in relation to the Agent

The Issuer shall, in accordance with the terms of the Agency Agreement:

@) pay fees to the Agent;

(b) indemnify the Agent for all reasonably incurred costs, losses or liabilities;

(c) furnish to the Agent all information reasonably requested by or otherwise required
to be delivered to the Agent; and

(d) not act in a way which would give the Agent a legal or contractual right to
terminate the Agency Agreement.

The Issuer and the Agent shall not agree to amend any provisions of the Agency
Agreement without the prior consent of the Bondholders if the amendment would be
detrimental to the interests of the Bondholders.

CSD undertaking

The Issuer shall keep the Bonds affiliated with a CSD and comply with all applicable CSD
regulations.

FINANCIAL UNDERTAKINGS
Maintenance covenant
Leverage Ratio covenant

The Issuer shall ensure that the Leverage Ratio for the Relevant Period ending on each
Quarter Date shall not exceed 4.75:1.

Calculation of Leverage Ratio

For the purposes of Clause 14.1.114.2 (Leverage ratio covenant), the Leverage Ratio shall
be calculated on (i) Net Debt as of the relevant Quarter Date and (ii) EBITDA for the
Relevant Period, but EBITDA shall be adjusted so that entities acquired or disposed during
the Relevant Period will be included or excluded (as applicable) pro forma for the entire
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Relevant Period (for the avoidance of doubt, EBITDA of any acquired entity shall be
calculated in accordance with the definition of EBITDA).

Incurrence Tests

Incurrence Test

The Incurrence Test is met if:

(@)

(b)

(©)

no Event of Default is continuing or would occur from such incurrence after the
expiry of any applicable grace period;

the Incurrence Test Leverage Ratio (as adjusted and calculated in accordance with
this Clause Fel! Hittar inte referenskalla.) is less than 3.25:1; and

the Interest Cover Ratio is greater than 2.50:1 (as adjusted and calculated in
accordance with this Clause 14.2 (Incurrence Tests)).

Distribution Incurrence Test

The Distribution Incurrence Test is met if:

(@)

(b)

(©

no Event of Default is continuing or would occur from such incurrence after the
expiry of any applicable grace period,;

the Incurrence Test Leverage Ratio (as adjusted and calculated in accordance with
this Clause 14.2 (Incurrence Tests)) is less than 2.00:1; and

the Interest Cover Ratio (as adjusted and calculated in accordance with this Clause
14.2 (Incurrence Tests)) is greater than 2.50:1.

Calculation of Incurrence Test Leverage Ratio

For the purposes of this Clause 14.2 (Incurrence Tests), the Incurrence Test Leverage Ratio
shall be calculated as follows:

(@)

(b)

the calculation shall be made as per a testing date determined by the Issuer, falling
no more than one (1) month prior to the incurrence of the new Financial
Indebtedness or the payment of the relevant Restricted Payment; and

the amount of Net Debt shall be measured on the relevant testing date so
determined, but (i) include the new Financial Indebtedness for which the
Incurrence Test Leverage Ratio is tested (and any Financial Indebtedness owed by
any entity acquired with such Financial Indebtedness), (ii) exclude any Financial
Indebtedness to the extent refinanced with the new Financial Indebtedness
incurred, and (iii) be increased by any Restricted Payment or Permitted Debt for
which the Incurrence Test Leverage Ratio is tested (however, any cash balance
resulting from the incurrence of any new Financial Indebtedness shall not reduce
the Net Debt).
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Calculation of Interest Cover Ratio

The calculation of Interest Cover Ratio shall be made for the Relevant Period as of the
most recent Quarter Date for which financial statements have been published.

For the purpose of the Interest Cover Ratio being tested during the first year after the
Completion Date, the ratio shall be calculated by reference to the period beginning with the
Completion Date.

Calculation Adjustments

For the purposes of this Clause 14.2 (Incurrence Tests), the figures for EBITDA for the
Relevant Period as of the most recent Quarter Date for which financial statements have
been published (including when necessary, financial statements published before the First
Issue Date), shall be used, but adjusted so that:

@) entities acquired or disposed (i) during a Relevant Period or (ii) after the end of the
Relevant Period but before the relevant testing date, will be included or excluded
(as applicable) pro forma for the entire Relevant Period (for the avoidance of
doubt, EBITDA of any acquired entity shall be calculated in accordance with the
definition of EBITDA); and

(b) any entity to be acquired with the proceeds from new Financial Indebtedness shall
be included pro forma for the entire Relevant Period.

The figures for Net Interest Payable set out in the financial statements as of the most recent
Quarter Date for which financial statements have been published (including when
necessary, financial statements published before the First Issue Date), shall be used, but
adjusted so that Net Interest Payable for such period shall be:

@) reduced by an amount equal to the Net Interest Payable directly attributable to any
Financial Indebtedness of the Issuer or of any other Group Company repaid,
repurchased, defeased or otherwise discharged with respect to the Issuer and the
continuing Group Companies with the proceeds from disposals of entities referred
to in Clause 14.2.5.1 (or, if the Financial Indebtedness is owed by a Group
Company that is sold, the Net Interest Payable for such period directly attributable
to the Financial Indebtedness of such Group Company to the extent the Issuer and
the continuing Group Companies are no longer liable for such Financial
Indebtedness after such sale);

(b) increased on a pro forma basis by an amount equal to the Net Interest Payable
directly attributable to (i) any Financial Indebtedness owed by acquired entities
referred to in Clause 14.2.5.1 if the Acquired Debt is to be tested under the
Incurrence Test pursuant to paragraph (p) of the definition of “Permitted Debt” and
(i) any Financial Indebtedness incurred to finance the acquisition of such entities
(however, to the extent this would lead to double-counting, excluding utilisations
under the Super Senior Facilities made for the purpose of financing such
acquisitions), in each case calculated as if all such debt had been incurred at the
beginning of the Relevant Period; and

(c) increased on a pro forma basis by an amount equal to the Net Interest Payable
directly attributable to any Financial Indebtedness incurred, calculated as if such
debt had been incurred at the beginning of the Relevant Period.
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ACCELERATION OF THE BONDS

Subject to the Intercreditor Agreement, the Agent is entitled to, and shall following a
demand in writing from a Bondholder (or Bondholders) representing at least fifty

(50) per cent. of the Adjusted Nominal Amount (such demand shall, if made by several
Bondholders, be made by them jointly) or following an instruction given pursuant to
Clause 15.6, on behalf of the Bondholders (i) by notice to the Issuer, declare all, but not
some only, of the outstanding Bonds due and payable together with any other amounts
payable under the Finance Documents, immediately or at such later date as the Agent
determines, and (ii) exercise any or all of its rights, remedies, powers and discretions under
the Finance Documents, if:

(@)

(b)

(©)

(d)

(€)

Non-payment

The Issuer does not pay on the due date any amount payable by it under the
Finance Documents, unless the non-payment:

0] is caused by technical or administrative error; and
(i) is remedied within five (5) Business Days from the due date.
Financial undertaking

The financial undertaking set out in Clause 14.1 (Maintenance covenant) is not
complied with.

Other obligations

The Issuer or any Guarantor or any Shareholder Creditor (as defined in the
Intercreditor Agreement) fails to comply with or in any other way acts in violation
of the Finance Documents to which such non-compliant entity is a party, in any
other way than as set out in paragraph (a) (Non-payment) or paragraph (b)
(Financial undertaking) above, unless the non-compliance

0] is capable of remedy, and

(i) is remedied within fifteen (15) Business Days of the earlier of the Agent
giving notice and the relevant Group Company becoming aware of the
non-compliance.

Invalidity

It becomes impossible or unlawful for the Issuer or any Guarantor to fulfil or
perform any of the provisions of the Finance Document or the Security created or
expressed to be created thereby is varied (other than in accordance with the
provisions of the Finance Documents) or ceases to be effective and such invalidity,
ineffectiveness or variation has a detrimental effect (directly or indirectly) on the
interests of the Bondholders.

Insolvency proceedings
Any corporate action, legal proceedings or other procedures are taken (other than

(A) proceedings or petitions which are being disputed in good faith and are
discharged, stayed or dismissed within thirty (30) calendar days of commencement
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)

(9)

(h)

or, if earlier, the date on which it is advertised and (B), in relation to the Issuer’s
Subsidiaries (other than any Material Subsidiary or Guarantor), solvent
liquidations in relation to:

0] the suspension of payments, winding-up, dissolution, administration or
reorganisation (foretagsrekonstruktion) (by way of voluntary agreement,
scheme of arrangement or otherwise) of the Issuer or any Group Company;

(i) the appointment of a liquidator, receiver, administrator, administrative
receiver, compulsory manager or other similar officer in respect of the
Issuer or any Group Company or any of its assets; or

(iii)  any analogous procedure or step is taken in any jurisdiction in respect of
the Issuer or any Group Company.

Insolvency

0] The Issuer or any Group Company is unable or admits inability to pay its
debts as they fall due or is declared to be unable to pay its debts under
applicable law, suspends making payments on its debts generally or, by
reason of actual or anticipated financial difficulties, commences
negotiations with its creditors (other than under the Terms and Conditions
or otherwise under the Secured Debt) with a view to rescheduling its
Financial Indebtedness; or

(i) a moratorium is declared in respect of the Financial Indebtedness of the
Issuer or any Group Company.

Creditors’ process

Any expropriation, attachment, sequestration, distress or execution or any
analogous process in any jurisdiction affects any asset or assets of the Issuer or any
Group Company having an aggregate value equal to or exceeding SEK 15,000,000
and is not discharged within thirty (30) calendar days.

Cross payment default and cross acceleration

0] Any Financial Indebtedness of a Group Company is not paid when due nor
within any originally applicable grace period (if there is one) or is declared
to be or otherwise becomes due and payable prior to its specified maturity
as a result of an event of default (however described); or

(i) any commitment for a Financial Indebtedness of any Group Company is
cancelled or suspended by a creditor as a result of an event of default
however described,

provided however that the amount of Financial Indebtedness referred to under

items (i) to (ii) above, individually or in the aggregate exceeds an amount

corresponding to SEK 15,000,000.

Mergers and demergers

A decision is made that:
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0] any Group Company (other than the Issuer) shall be merged or demerged
with a company which is not a Group Company, unless (A) if such Group
Company is the surviving entity, such merger or demerger does not have a
Material Adverse Effect or (B) if such Group Company is not the
surviving entity, it is not a Material Subsidiary or Guarantor and such
merger or demerger would have been allowed pursuant Clause 13.5
(Disposal of assets); or

(i) the Issuer, a Material Subsidiary or a Guarantor shall be merged with any
other person, or is subject to a demerger, unless the Issuer, the Material
Subsidiary or Guarantor (as applicable) is the surviving entity and that it
does not have a Material Adverse Effect.

M Continuation of the business

The Issuer or any Group Company ceases to carry on its business (except if due to
a permitted disposal as stipulated in Clause 13.5 (Disposal of assets)).

The Agent may not accelerate the Bonds in accordance with Clause 15.1 by reference to a
specific Event of Default if it is no longer continuing or if it has been decided, on a
Bondholders Meeting or by way of a Written Procedure, to waive such Event of Default
(temporarily or permanently).

The Issuer shall immediately notify the Agent (with full particulars) upon becoming aware
of the occurrence of any event or circumstance which constitutes an Event of Default, or
any event or circumstance which would (with the expiry of a grace period, the giving of
notice, the making of any determination or any combination of any of the foregoing)
constitute an Event of Default, and shall provide the Agent with such further information
as it may reasonably request in writing following receipt of such notice.

The Agent shall notify the Bondholders of an Event of Default within five (5) Business
Days of the date on which the Agent received actual knowledge of that an Event of Default
has occurred and is continuing. Notwithstanding the aforesaid, the Agent may postpone a
notification of an Event of Default (other than in relation to payments) up until the time
stipulated in Clause 15.5 for as long as, in the reasonable opinion of the Agent such
postponement is in the interests of the Bondholders as a group. The Agent shall always be
entitled to take the time necessary to determine whether an event constitutes an Event of
Default.

The Agent shall, within twenty (20) Business Days of the date on which the Agent
received actual knowledge of that an Event of Default has occurred and is continuing and
subject to the Intercreditor Agreement, decide if the Bonds shall be so accelerated. If the
Agent decides not to accelerate the Bonds, the Agent shall promptly seek instructions from
the Bondholders in accordance with Clause 17 (Decisions by Bondholders), subject to the
Intercreditor Agreement.

If the Bondholders instruct the Agent to accelerate the Bonds, the Agent shall, provided
that the provisions of the Intercreditor Agreement have been complied with, promptly
declare the Bonds due and payable and take such actions as may, in the opinion of the
Agent, be necessary or desirable to enforce the rights of the Bondholders under the Finance
Documents, unless the relevant Event of Default is no longer continuing.

If the right to accelerate the Bonds is based upon a decision of a court of law, an
arbitrational tribunal or a government authority, it is not necessary that the decision has
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become enforceable under any applicable regulation or that the period of appeal has
expired in order for cause of acceleration to be deemed to exist.

In the event of an acceleration of the Bonds in accordance with this Clause 15, up to, but
excluding, the First Call Date, the Issuer shall redeem all Bonds at an amount per Bond
equal to 103.3 per cent. of the Nominal Amount, together with accrued but unpaid Interest ,
and thereafter, as applicable considering when the acceleration occurs, the redemption
amount specified in Clause 10.3 (Voluntary total redemption).

DISTRIBUTION OF PROCEEDS

Subject to the Intercreditor Agreement, all payments by the Issuer relating to the Bonds
and the Finance Documents following an acceleration of the Bonds in accordance with
Clause 15 (Acceleration of the Bonds) and any proceeds received from an enforcement of
the Transaction Security and/or the Guarantees shall be distributed in the following order
of priority, in accordance with the instructions of the Agent:

@) first, in or towards payment pro rata of (i) all unpaid fees, costs, expenses and
indemnities payable by the Issuer to the Agent in accordance with the Agency
Agreement and the Finance Documents (other than any indemnity given for
liability against the Bondholders), (ii) other costs, expenses and indemnities
relating to the acceleration of the Bonds, the enforcement of the Transaction
Security or the protection of the Bondholders’ rights as may have been incurred by
the Security Agent, (iii) any costs incurred by the Agent for external experts that
have not been reimbursed by the Issuer in accordance with Clause 19.2.5, and (iv)
any costs and expenses incurred by the Agent that have not been reimbursed by the
Issuer in accordance with Clause 17.4.11, together with default interest in
accordance with Clause 9.4 on any such amount calculated from the date it was
due to be paid or reimbursed by the Issuer;

(b) secondly, in or towards payment pro rata of unpaid fees, costs, expenses and
indemnities payable by the Issuer to the Issuing Agent;

(c) thirdly, in or towards payment pro rata of accrued but unpaid Interest under the
Bonds (Interest due on an earlier Interest Payment Date to be paid before any
Interest due on a later Interest Payment Date);

(d) fourthly, in or towards payment pro rata of any unpaid principal under the Bonds;
and

(e) fifthly, in or towards payment pro rata of any other costs or outstanding amounts
unpaid under the Finance Documents, including default interest in accordance with
Clause 9.4 on delayed payments of Interest and repayments of principal under the
Bonds.

Any excess funds after the application of proceeds in accordance with paragraphs (2) to (e)
above shall be paid to the Issuer.

If a Bondholder or another party has paid any fees, costs, expenses or indemnities referred
to in Clause 16.1(a), such Bondholder or other party shall be entitled to reimbursement by
way of a corresponding distribution in accordance with Clause 16.1(a).

Funds that the Agent receives (directly or indirectly) in connection with the acceleration of
the Bonds or the enforcement of the Transaction Security or Guarantees constitute escrow
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funds (redovisningsmedel) and must be promptly turned over to the Security Agent to be
applied in accordance with the Intercreditor Agreement.

DECISIONS BY BONDHOLDERS
Request for a decision

A request by the Agent for a decision by the Bondholders on a matter relating to the
Finance Documents shall (at the option of the Agent) be dealt with at a Bondholders’
Meeting or by way of a Written Procedure.

Any request from the Issuer or a Bondholder (or Bondholders) representing at least ten
(10) per cent. of the Adjusted Nominal Amount (such request shall, if made by several
Bondholders, be made by them jointly) for a decision by the Bondholders on a matter
relating to the Finance Documents shall be directed to the Agent and dealt with at a
Bondholders’ Meeting or by way a Written Procedure, as determined by the Agent. The
person requesting the decision may suggest the form for decision making, but if it is in the
Agent’s opinion more appropriate that a matter is dealt with at a Bondholders’ Meeting
than by way of a Written Procedure, it shall be dealt with at a Bondholders’ Meeting.

The Agent may refrain from convening a Bondholders” Meeting or instigating a Written
Procedure if (i) the suggested decision must be approved by any person in addition to the
Bondholders and such person has informed the Agent that an approval will not be given, or
(i) the suggested decision is not in accordance with applicable regulations.

The Agent shall not be responsible for the content of a notice for a Bondholders’ Meeting
or a communication regarding a Written Procedure unless and to the extent it contains
information provided by the Agent.

Should the Agent not convene a Bondholders’ Meeting or instigate a Written Procedure in
accordance with these Terms and Conditions, without Clause 17.1.3 being applicable, the
Issuer or the Bondholder(s) requesting a decision by the Bondholders may convene such
Bondholders’ Meeting or instigate such Written Procedure, as the case may be, instead.
The Issuing Agent shall upon request provide the convening Bondholder(s) with the
information available in the Debt Register in order to convene and hold the Bondholders’
Meeting or instigate and carry out the Written Procedure, as the case may be. The Issuer or
Bondholder(s), as applicable, shall supply to the Agent a copy of the dispatched notice or
communication.

Should the Issuer want to replace the Agent, it may (i) convene a Bondholders’ Meeting in
accordance with Clause 17.2 (Convening of Bondholders’ Meeting) or (ii) instigate a
Written Procedure by sending communication in accordance with Clause 17.3 (Instigation
of Written Procedure). After a request from the Bondholders pursuant to Clause 19.4.3, the
Issuer shall no later than ten (10) Business Days after receipt of such request (or such later
date as may be necessary for technical or administrative reasons) convene a Bondholders’
Meeting in accordance with Clause 17.2. The Issuer shall inform the Agent before a notice
for a Bondholders” Meeting or communication relating to a Written Procedure where the
Agent is proposed to be replaced is sent and supply to the Agent a copy of the dispatched
notice or communication.

Should the Issuer or any Bondholder(s) convene a Bondholders’ Meeting or instigate a
Written Procedure pursuant to Clause 17.1.5 or 17.1.6, then the Agent shall no later than
five (5) Business Days’ prior to dispatch of such notice or communication be provided
with a draft thereof. The Agent may further append information from it together with the
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notice or communication, provided that the Agent supplies such information to the Issuer
or the Bondholder(s), as the case may be, no later than one (1) Business Day prior to the
dispatch of such notice or communication.

Convening of Bondholders’ Meeting

The Agent shall convene a Bondholders’ Meeting by way of notice to the Bondholders as
soon as practicable and in any event no later than five (5) Business Days after receipt of a
complete notice from the Issuer or the Bondholder(s) (or such later date as may be
necessary for technical or administrative reasons).

The notice pursuant to Clause 17.2.1 shall include (i) time for the meeting, (ii) place for the
meeting, (iii) a specification of the Record Date on which a person must be registered as a
Bondholder in order to be entitled to exercise voting rights, (iv) a form of power of
attorney, and (v) the agenda for the meeting. The reasons for, and contents of, each
proposal as well as any applicable conditions and conditions precedent shall be specified in
the natice. If a proposal concerns an amendment to any Finance Document, such proposed
amendment must always be set out in detail. Should prior notification by the Bondholders
be required in order to attend the Bondholders’ Meeting, such requirement shall be
included in the notice.

The Bondholders’ Meeting shall be held no earlier than ten (10) Business Days and no later
than thirty (30) Business Days after the effective date of the notice.

Without amending or varying these Terms and Conditions, the Agent may prescribe such
further regulations regarding the convening and holding of a Bondholders” Meeting as the
Agent may deem appropriate. Such regulations may include a possibility for Bondholders
to vote without attending the meeting in person.

Instigation of Written Procedure

The Agent shall instigate a Written Procedure by way of sending a communication to the
Bondholders as soon as practicable and in any event no later than five (5) Business Days
after receipt of a complete communication from the Issuer or the Bondholder(s) (or such
later date as may be necessary for technical or administrative reasons).

A communication pursuant to Clause 17.3.1 shall include (i) a specification of the Record
Date on which a person must be registered as a Bondholder in order to be entitled to
exercise voting rights, (ii) instructions and directions on where to receive a form for
replying to the request (such form to include an option to vote yes or no for each request)
as well as a form of power of attorney, and (iii) the stipulated time period within which the
Bondholder must reply to the request (such time period to last at least ten (10) Business
Days and not longer than thirty (30) Business Days from the effective date of the
communication pursuant to Clause 17.3.1). The reasons for, and contents of, each proposal
as well as any applicable conditions and conditions precedent shall be specified in the
notice. If a proposal concerns an amendment to any Finance Document, such proposed
amendment must always be set out in detail. If the voting is to be made electronically,
instructions for such voting shall be included in the communication.

If so elected by the person requesting the Written Procedure and provided that it is also
disclosed in the communication pursuant to Clause 17.3.1, when consents from
Bondholders representing the requisite majority of the total Adjusted Nominal Amount
pursuant to Clauses 17.4.2 and 17.4.3 have been received in a Written Procedure, the
relevant decision shall be deemed to be adopted pursuant to Clause 17.4.2 or 17.4.3, as the
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case may be, even if the time period for replies in the Written Procedure has not yet
expired.

Majority, quorum and other provisions

Only a Bondholder, or a person who has been provided with a power of attorney or other
authorisation pursuant to Clause 7 (Right to act on behalf of a Bondholder) from a
Bondholder:

@) on the Business Day specified in the notice pursuant to Clause 17.2.2, in respect of
a Bondholders’ Meeting, or

(b) on the Business Day specified in the communication pursuant to Clause 17.3.2, in
respect of a Written Procedure,

may exercise voting rights as a Bondholder at such Bondholders’ Meeting or in such
Written Procedure, provided that the relevant Bonds are included in the Adjusted Nominal
Amount. Each whole Bond entitles to one vote and any fraction of a Bond voted for by a
person shall be disregarded. Such Business Day specified pursuant to paragraph (a) or (b)
above must fall no earlier than one (1) Business Day after the effective date of the notice or
communication, as the case may be.

The following matters shall require the consent of Bondholders representing at least sixty-
six and two thirds (66 2/3) per cent. of the Adjusted Nominal Amount for which
Bondholders are voting at a Bondholders’ Meeting or for which Bondholders reply in a
Written Procedure in accordance with the instructions given pursuant to Clause 17.3.2:

@) the issue of any Subsequent Bonds, if the total nominal amount of the Bonds
exceeds, or if such issue would cause the total nominal amount of the Bonds to at
any time exceed, SEK 600,000,000 (for the avoidance of doubt, for which consent
shall be required at each occasion such Subsequent Bonds are issued);

(b) a change to the terms of any of Clause 2.1 and Clauses 2.5 to 2.9;

(c) a reduction of the premium payable upon the redemption or repurchase of any
Bond pursuant to Clause 10 (Redemption and repurchase of the Bonds);

(d) a change to the Interest Rate or the Nominal Amount (other than as a result of an
application of Clause 10.4 (Voluntary partial redemption due to Equity Listing
Event (call option));

(e) a change to the terms for the distribution of proceeds set out in Clause 16
(Distribution of proceeds);

) a change to the terms dealing with the requirements for Bondholders’ consent set
out in this Clause 17.4 (Majority, quorum and other provisions);

(9) a change of issuer, an extension of the tenor of the Bonds or any delay of the due
date for payment of any principal or interest on the Bonds;

(h) a release of the Transaction Security or Guarantees, except in accordance with the
terms of the Finance Documents;

0] a mandatory exchange of the Bonds for other securities; and
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M early redemption of the Bonds, other than upon an acceleration of the Bonds
pursuant to Clause 15 (Acceleration of the Bonds) or as otherwise permitted or
required by these Terms and Conditions.

Any matter not covered by Clause 17.4.2 shall require the consent of Bondholders
representing more than 50 per cent. of the Adjusted Nominal Amount for which
Bondholders are voting at a Bondholders’ Meeting or for which Bondholders reply in a
Written Procedure in accordance with the instructions given pursuant to Clause 17.3.2.
This includes, but is not limited to, any amendment to, or waiver of, the terms of any
Finance Document that does not require a higher majority (other than an amendment
permitted pursuant to Clause 18.1(a) or (c)), an acceleration of the Bonds, or the
enforcement of any Transaction Security or Guarantees.

Quorum at a Bondholders” Meeting or in respect of a Written Procedure only exists if a
Bondholder (or Bondholders) representing at least fifty (50) per cent. of the Adjusted
Nominal Amount in case of a matter pursuant to Clause 17.4.2, and otherwise twenty (20)
per cent. of the Adjusted Nominal Amount:

@) if at a Bondholders’ Meeting, attend the meeting in person or by other means
prescribed by the Agent pursuant to Clause 17.2.4 (or appear through duly
authorised representatives); or

(b) if in respect of a Written Procedure, reply to the request.

If a quorum exists for some but not all of the matters to be dealt with at a Bondholders’
Meeting or by a Written Procedure, decisions may be taken in the matters for which a
guorum exists.

If a quorum does not exist at a Bondholders’ Meeting or in respect of a Written Procedure,
the Agent or the Issuer shall convene a second Bondholders’ Meeting (in accordance with
Clause 17.2.1) or initiate a second Written Procedure (in accordance with Clause 17.3.1),
as the case may be, provided that the person(s) who initiated the procedure for
Bondholders’ consent has confirmed that the relevant proposal is not withdrawn. For the
purposes of a second Bondholders’ Meeting or second Written Procedure pursuant to this
Clause 17.4.6, the date of request of the second Bondholders’ Meeting pursuant to Clause
17.2.1 or second Written Procedure pursuant to Clause 17.3.1, as the case may be, shall be
deemed to be the relevant date when the quorum did not exist. The quorum requirement in
Clause 17.4.4 shall not apply to such second Bondholders’ Meeting or Written Procedure.

Any decision which extends or increases the obligations of the Issuer or the Agent, or
limits, reduces or extinguishes the rights or benefits of the Issuer or the Agent, under the
Finance Documents shall be subject to the Issuer’s or the Agent’s consent, as applicable.

A Bondholder holding more than one Bond need not use all its votes or cast all the votes to
which it is entitled in the same way and may in its discretion use or cast some of its votes
only.

The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or
for the benefit of any owner of Bonds (irrespective of whether such person is a
Bondholder) for or as inducement to any consent under these Terms and Conditions, unless
such consideration is offered to all Bondholders that consent at the relevant Bondholders’
Meeting or in a Written Procedure within the time period stipulated for the consideration to
be payable or the time period for replies in the Written Procedure, as the case may be.
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A matter decided at a duly convened and held Bondholders’ Meeting or by way of Written
Procedure is binding on all Bondholders, irrespective of them being present or represented
at the Bondholders’ Meeting or responding in the Written Procedure. The Bondholders that
have not adopted or voted for a decision shall not be liable for any damages that this may
cause the Issuer or the other Bondholders.

All costs and expenses incurred by the Issuer or the Agent for the purpose of convening a
Bondholders’ Meeting or for the purpose of carrying out a Written Procedure, including
reasonable fees to the Agent, shall be paid by the Issuer.

If a decision is to be taken by the Bondholders on a matter relating to the Finance
Documents, the Issuer shall promptly at the request of the Agent provide the Agent with a
certificate specifying the number of Bonds owned by Group Companies or (to the
knowledge of the Issuer) Affiliates as per the Record Date for voting, irrespective of
whether such person is a Bondholder. The Agent shall not be responsible for the accuracy
of such certificate or otherwise be responsible for determining whether a Bond is owned by
a Group Company or an Affiliate.

Information about decisions taken at a Bondholders’ Meeting or by way of a Written
Procedure shall promptly be sent by notice to each person registered as a Bondholder on
the date referred to in Clause 17.4.1(a) or 17.4.1(b), as the case may be, and also be
published on the websites of the Issuer and the Agent, provided that a failure to do so shall
not invalidate any decision made or voting result achieved. The minutes from the relevant
Bondholders” Meeting or Written Procedure shall at the request of a Bondholder be sent to
it by the Issuer or the Agent, as applicable.

AMENDMENTS AND WAIVERS

The Issuer, any other relevant Group Company and the Agent (acting on behalf of the
Bondholders) may agree in writing to amend and waive any provision in a Finance
Document or any other document relating to the Bonds, provided that the Agent is satisfied
that such amendment or waiver:

@) is not detrimental to the interest of the Bondholders as a group;
(b) is made solely for the purpose of rectifying obvious errors and mistakes;
(c) is required by any applicable regulation, a court ruling or a decision by a relevant

authority; or

(d) has been duly approved by the Bondholders in accordance with Clause 17
(Decisions by Bondholders) and it has received any conditions precedent specified
for the effectiveness of the approval by the Bondholders.

Any amendments to the Finance Documents shall be made available in the manner
stipulated in Clause 12.4 (Availability of Finance Documents). The Issuer shall ensure that
any amendments to the Finance Documents are duly registered with the CSD and each
other relevant organisation or authority. The Issuer shall promptly publish by way of press
release any amendment or waiver made pursuant to Clause 18.1(a) or (c), in each case
setting out the amendment in reasonable detail and the date from which the amendment or
waiver will be effective.

An amendment to the Finance Documents shall take effect on the date determined by the
Bondholders Meeting, in the Written Procedure or by the Agent, as the case may be.
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THE AGENT
Appointment of the Agent
By subscribing for Bonds, each initial Bondholder:

@) appoints the Agent to act as its agent in all matters relating to the Bonds and the
Finance Documents, and authorises the Agent to act on its behalf (without first
having to obtain its consent, unless such consent is specifically required by these
Terms and Conditions) in any legal or arbitration proceedings relating to the Bonds
held by such Bondholder, including the winding-up, dissolution, liquidation,
company reorganisation (foretagsrekonstruktion) or bankruptcy (konkurs) (or its
equivalent in any other jurisdiction) of the Issuer and any legal or arbitration
proceeding relating to the perfection, preservation, protection or enforcement of
the Transaction Security or a Guarantee; and

(b) confirms the appointment under the Intercreditor Agreement of the Security Agent
to act as its agent in all matters relating to the Transaction Security, the Security
Documents, the Guarantees and the Guarantee Agreement, including any legal or
arbitration proceeding relating to the perfection, preservation, protection or
enforcement of the Transaction Security or a Guarantee and acknowledges and
agrees that the rights, obligations, role of and limitation of liability for the Security
Agent is further regulated in the Intercreditor Agreement.

By acquiring Bonds, each subsequent Bondholder confirms the appointment and
authorisation for the Agent and the Security Agent to act on its behalf, as set forth in
Clause 19.1.1.

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

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

The Agent is entitled to fees for all its work in such capacity and to be indemnified for
costs, losses and liabilities on the terms set out in the Finance Documents and the Agency
Agreement and the Agent’s obligations as Agent under the Finance Documents are
conditioned upon the due payment of such fees and indemnifications.

The Agent may act as Agent or trustee for several issues of securities issued by or relating
to the Issuer and other Group Companies notwithstanding potential conflicts of interest.

Duties of the Agent

The Agent shall represent the Bondholders in accordance with the Finance Documents and,
in its capacity as Security Agent, hold the Transaction Security pursuant to the Security
Documents on behalf of the Bondholders and, where relevant, enforcing the Transaction
Security and Guarantees on behalf of the Bondholders.



46(54)

19.2.2

19.2.3

19.2.4

19.25

19.2.6

19.2.7

19.2.8

19.2.9

When acting pursuant to the Finance Documents, the Agent is always acting with binding
effect on behalf of the Bondholders. The Agent is never acting as an advisor to the
Bondholders or the Issuer. Any advice or opinion from the Agent does not bind the
Bondholders or the Issuer.

When acting pursuant to the Finance Documents, the Agent shall carry out its duties with
reasonable care and skill in a proficient and professional manner.

The Agent shall treat all Bondholders equally and, when acting pursuant to the Finance
Documents, act with regard only to the interests of the Bondholders as a group and shall
not be required to have regard to the interests or to act upon or comply with any direction
or request of any other person, other than as explicitly stated in the Finance Documents.

The Agent is always entitled to delegate its duties to other professional parties and to
engage external experts when carrying out its duties as Agent, without having to first
obtain any consent from the Bondholders or the Issuer. The Agent shall however remain
liable for any actions of such parties if such parties are performing duties of the Agent
under the Finance Documents.

The Issuer shall on demand by the Agent pay all costs for external experts engaged by it (i)
after the occurrence of an Event of Default, (ii) for the purpose of investigating or
considering (A) an event or circumstance which the Agent reasonably believes is or may
lead to an Event of Default or (B) a matter relating to the Issuer or the Finance Documents
which the Agent reasonably believes may be detrimental to the interests of the
Bondholders under the Finance Documents, and (iii) in connection with any Bondholders’
Meeting or Written Procedure, or (iv) in connection with any amendment (whether
contemplated by the Finance Documents or not) or waiver under the Finance Documents.
Any compensation for damages or other recoveries received by the Agent from external
experts engaged by it for the purpose of carrying out its duties under the Finance
Documents shall be distributed in accordance with Clause 16 (Distribution of proceeds).

The Agent shall, as applicable, enter into agreements with the CSD, and comply with such
agreement and the CSD Regulations applicable to the Agent, as may be necessary in order
for the Agent to carry out its duties under the Finance Documents.

Other than as specifically set out in the Finance Documents, the Agent shall not be obliged
to monitor (i) whether any Event of Default has occurred, (ii) the performance, default or
any breach by the Issuer or any other party of its obligations under the Finance Documents,
or (iii) whether any other event specified in any Finance Document has occurred. Should
the Agent not receive such information, the Agent is entitled to assume that no such event
or circumstance exists or can be expected to occur, provided that the Agent does not have
actual knowledge of such event or circumstance.

The Agent shall (i) review each Compliance Certificate delivered to it to determine that it
meets the requirements set out in these Terms and Conditions and as otherwise agreed
between the Issuer and the Agent, (ii) check that the information in the Compliance
Certificate is correctly extracted from the financial statements delivered pursuant to
Clause 12.1.1(a) - (b) or other relevant documents supplied together with the Compliance
Certificate, and (iii) verify that the Issuer according to its reporting in the Compliance
Certificate meets the Incurrence Test and/or the Distribution Incurrence Test (as
applicable). The Issuer shall promptly upon request provide the Agent with such
information as the Agent reasonably considers necessary for the purpose of being able to
comply with this Clause 19.2.9.
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The Agent shall ensure that it receives evidence satisfactory to it that Finance Documents
which are required to be delivered to the Agent are duly authorised and executed (as
applicable). The Issuer shall promptly upon request provide the Agent with such
documents and evidence as the Agent reasonably considers necessary for the purpose of
being able to comply with this Clause 19.2.10. Other than as set out above, the Agent shall
neither be liable to the Issuer or the Bondholders for damage due to any documents and
information delivered to the Agent not being accurate, correct and complete, unless it has
actual knowledge to the contrary, nor be liable for the content, validity, perfection or
enforceability of such documents.

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

If in the Agent’s reasonable opinion the cost, loss or liability which it may incur (including
reasonable fees to the Agent) in complying with instructions of the Bondholders, or taking
any action at its own initiative, will not be covered by the Issuer, the Agent may refrain
from acting in accordance with such instructions, or taking such action, until it has
received such funding or indemnities (or adequate Security has been provided therefore) as
it may reasonably require.

The Agent shall give a notice to the Bondholders (i) before it ceases to perform its
obligations under the Finance Documents by reason of the non-payment by the Issuer of
any fee or indemnity due to the Agent under the Finance Documents or the Agency
Agreement or (ii) if it refrains from acting for any reason described in Clause 19.2.12.

Liability for the Agent

The Agent will not be liable to the Bondholders for damage or loss caused by any action
taken or omitted by it under or in connection with any Finance Document, unless directly
caused by its negligence or wilful misconduct. The Agent shall never be responsible for
indirect or consequential loss.

The Agent shall not be considered to have acted negligently if it has acted in accordance
with advice from or opinions of reputable external experts provided to the Agent or if the
Agent has acted with reasonable care in a situation when the Agent considers that it is
detrimental to the interests of the Bondholders to delay the action in order to first obtain
instructions from the Bondholders.

The Agent shall not be liable for any delay (or any related consequences) in crediting an
account with an amount required pursuant to the Finance Documents to be paid by the
Agent to the Bondholders, provided that the Agent has taken all necessary steps as soon as
reasonably practicable to comply with the regulations or operating procedures of any
recognised clearing or settlement system used by the Agent for that purpose.

The Agent shall have no liability to the Issuer or the Bondholders for damage caused by
the Agent acting in accordance with instructions of the Bondholders given in accordance
with the Finance Documents.

Any liability towards the Issuer which is incurred by the Agent in acting under, or in
relation to, the Finance Documents shall not be subject to set-off against the obligations of
the Issuer to the Bondholders under the Finance Documents.
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Replacement of the Agent

Subject to Clause 19.4.6, the Agent may resign by giving notice to the Issuer and the
Bondholders, in which case the Bondholders shall appoint a successor Agent at a
Bondholders’ Meeting convened by the retiring Agent or by way of Written Procedure
initiated by the retiring Agent.

Subject to Clause 19.4.6, if the Agent is Insolvent, the Agent shall be deemed to resign as
Agent and the Issuer shall within ten (10) Business Days appoint a successor Agent which
shall be an independent financial institution or other reputable company which regularly
acts as Agent under debt issuances.

A Bondholder (or Bondholders) representing at least ten (10) per cent. of the Adjusted
Nominal Amount may, by notice to the Issuer (such notice shall, if given by several
Bondholders, be given by them jointly), require that a Bondholders’ Meeting is held for the
purpose of dismissing the Agent and appointing a new Agent. The Issuer may, at a
Bondholders” Meeting convened by it or by way of Written Procedure initiated by it,
propose to the Bondholders that the Agent be dismissed and a new Agent appointed.

If the Bondholders have not appointed a successor Agent within ninety (90) days after (i)
the earlier of the notice of resignation was given or the resignation otherwise took place or
(ii) the Agent was dismissed through a decision by the Bondholders, the Issuer shall within
thirty (30) days thereafter appoint a successor Agent which shall be an independent
financial institution or other reputable company with the necessary resources to act as
Agent in respect of Market Loans.

The retiring Agent shall, at its own cost, make available to the successor Agent such
documents and records and provide such assistance as the successor Agent may reasonably
request for the purposes of performing its functions as Agent under the Finance
Documents.

The Agent’s resignation or dismissal shall only take effect upon the earlier of (i) the
appointment of a successor Agent and acceptance by such successor Agent of such
appointment and the execution of all necessary documentation to effectively substitute the
retiring Agent, and (ii) the period pursuant to Clause 19.4.4 (ii) having lapsed.

Upon the appointment of a successor, the retiring Agent shall be discharged from any
further obligation in respect of the Finance Documents but shall remain entitled to the
benefit of the Finance Documents and remain liable under the Finance Documents in
respect of any action which it took or failed to take whilst acting as Agent. Its successor,
the Issuer and each of the Bondholders shall have the same rights and obligations amongst
themselves under the Finance Documents as they would have had if such successor had
been the original Agent.

In the event that there is a change of the Agent in accordance with this Clause 19.4, the
Issuer shall execute such documents and take such actions as the new Agent may
reasonably require for the purpose of vesting in such new Agent the rights, powers and
obligation of the Agent and releasing the retiring Agent from its further obligations under
the Finance Documents and the Agency Agreement. Unless the Issuer and the new Agent
agree otherwise, the new Agent shall be entitled to the same fees and the same indemnities
as the retiring Agent.
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THE ISSUING AGENT

The Issuer shall when necessary appoint an Issuing Agent to manage certain specified tasks
under these Terms and Conditions and in accordance with the legislation, rules and
regulations applicable to and/or issued by the CSD and relating to the Bonds. The Issuing
Agent shall be a commercial bank or securities institution approved by the CSD.

The Issuer shall ensure that the Issuing Agent enters into agreements with the CSD, and
comply with such agreement and the CSD Regulations applicable to the Issuing Agent, as
may be necessary in order for the Issuing Agent to carry out its duties relating to the
Bonds.

The Issuing Agent will not be liable to the Bondholders for damage or loss caused by any
action taken or omitted by it under or in connection with any Finance Document, unless
directly caused by its gross negligence or wilful misconduct. The Issuing Agent shall never
be responsible for indirect or consequential loss.

THE CSD

The Issuer has appointed the CSD to manage certain tasks under these Terms and
Conditions and in accordance with the CSD Regulations and the other regulations
applicable to the Bonds.

The CSD may retire from its assignment or be dismissed by the Issuer, provided that the
Issuer has effectively appointed a replacement CSD that accedes as CSD at the same time
as the old CSD retires or is dismissed and provided also that the replacement does not have
a negative effect on any Bondholder or the admission to trading of the Bonds on the
Regulated Market or any other relevant market. The replacing CSD must be authorised to
professionally conduct clearing operations pursuant to the Swedish Securities Markets Act
(lag (2007:528) om vardepappersmarknaden) and be authorised as a central securities
depository in accordance with the Financial Instruments Accounts Act.

NO DIRECT ACTIONS BY BONDHOLDERS

A Bondholder may not take any steps whatsoever against the Issuer, ant Guarantor or any
Group Company or with respect to the Transaction Security to enforce or recover any
amount due or owing to it pursuant to the Finance Documents, or to initiate, support or
procure the winding-up, dissolution, liquidation, company reorganisation or bankruptcy in
any jurisdiction of the Issuer, any Guarantor or any Group Company in relation to any of
the obligations and liabilities of the Issuer, ant Guarantor or any Group Company under the
Finance Documents. Such steps may only be taken by the Agent.

Clause 22.1 shall not apply if the Agent has been instructed by the Bondholders in
accordance with the Finance Documents to take certain actions but fails for any reason to
take, or is unable to take (for any reason other than a failure by a Bondholder to provide
documents in accordance with Clause 19.1.3), such actions within a reasonable period of
time and such failure or inability is continuing. However, if the failure to take certain
actions is caused by the non-payment of any fee or indemnity due to the Agent under the
Finance Documents or the Agency Agreement or by any reason described in

Clause 19.2.12, such failure must continue for at least forty (40) Business Days after notice
pursuant to Clause 19.2.13 before a Bondholder may take any action referred to in

Clause 22.1.
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The provisions of Clause 22.1 shall not in any way limit an individual Bondholder’s right
to claim and enforce payments which are due to it under Clause 10.6 (Mandatory
repurchase due to a Change of Control Event or a Listing Failure Event (put option)) or
other payments which are due by the Issuer to some but not all Bondholders.

PRESCRIPTION

The right to receive repayment of the principal of the Bonds shall be prescribed and
become void ten (10) years from the Redemption Date. The right to receive payment of
interest (excluding any capitalised interest) shall be prescribed and become void three (3)
years from the relevant due date for payment. The Issuer is entitled to any funds set aside
for payments in respect of which the Bondholders’ right to receive payment has been
prescribed and has become void.

If a limitation period is duly interrupted in accordance with the Swedish Act on Limitations
(preskriptionslag (1981:130)), a new limitation period of ten (10) years with respect to the
right to receive repayment of the principal of the Bonds, and of three (3) years with respect
to receive payment of interest (excluding capitalised interest) will commence, in both cases
calculated from the date of interruption of the limitation period, as such date is determined
pursuant to the provisions of the Swedish Act on Limitations.

COMMUNICATIONS AND PRESS RELEASES
Communications

Any notice or other communication to be made under or in connection with the Finance
Documents:

@) if to the Agent, shall be given at the address specified on its website
www.nhordictrustee.se on the Business Day prior to dispatch or, if sent by email by
the Issuer, to the email address notified by the Agent to the Issuer from time to
time;

(b) if to the Issuer, shall be given at the address registered with the Swedish
Companies Registration Office on the Business Day prior to dispatch or, if sent by
email by the Agent, to the email address notified by the Issuer to the Agent from
time to time; and

(c) if to the Bondholders, shall be given at their addresses registered with the CSD on
a date selected by the sending person which falls no more than five (5) Business
Days prior to the date on which the notice or communication is sent, and by either
courier delivery (if practically possible) or letter for all Bondholders. A Notice to
the Bondholders shall also be published on the websites of the Issuer and the
Agent.

Any notice or other communication made by one person to another under or in connection
with the Finance Documents shall be sent by way of courier, personal delivery or letter, or,
if between the Issuer and the Agent, by email, and will only be effective, in case of courier
or personal delivery, when it has been left at the address specified in Clause 24.1.1, in case
of letter, three (3) Business Days after being deposited postage prepaid in an envelope
addressed to the address specified in Clause 24.1.1, or, in case of email, when received in
readable form by the email recipient.

Any notice or other communication pursuant to the Finance Documents shall be in English.
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Failure to send a notice or other communication to a Bondholder or any defect in it shall
not affect its sufficiency with respect to other Bondholders.

Press releases

Any notice that the Issuer or the Agent shall send to the Bondholders pursuant to

Clauses 5.4, 10.3 (Voluntary total redemption), 10.4 (Voluntary partial redemption due to
Equity Listing Event (call option)), 10.5 (Early redemption due to illegality), 12.1.4,
12.15,15.3,17.2.1, 17.3.1, 17.4.13 and 18.2 shall also be published by way of press
release by the Issuer.

In addition to Clause 24.2.1, if any information relating to the Bonds or the Group
contained in a notice the Agent may send to the Bondholders under these Terms and
Conditions has not already been made public by way of a press release, the Agent shall
before it sends such information to the Bondholders give the Issuer the opportunity to issue
a press release containing such information. If the Issuer does not promptly issue a press
release and the Agent considers it necessary to issue a press release containing such
information before it can lawfully send a notice containing such information to the
Bondholders, the Agent shall be entitled to issue such press release.

FORCE MAJEURE

Neither the Agent nor the Issuing Agent shall be held responsible for any damage arising
out of any legal enactment, or any measure taken by a public authority, or war, strike,
lockout, boycott, blockade, natural disaster, insurrection, civil commotion, terrorism or any
other similar circumstance (a “Force Majeure Event”). The reservation in respect of
strikes, lockouts, boycotts and blockades applies even if the Agent or the Issuing Agent
itself takes such measures, or is subject to such measures.

Should a Force Majeure Event arise which prevents the Agent or the Issuing Agent from
taking any action required to comply with these Terms and Conditions, such action may be
postponed until the obstacle has been removed.

The provisions in this Clause 25 apply unless they are inconsistent with the provisions of
the Financial Instruments Accounts Act which provisions shall take precedence.

GOVERNING LAW AND JURISDICTION

These Terms and Conditions, and any non-contractual obligations arising out of or in
connection therewith, shall be governed by and construed in accordance with the laws of
Sweden.

The Issuer submits to the non-exclusive jurisdiction of the City Court of Stockholm
(Stockholms tingsratt). The submission to the jurisdiction of the Swedish courts shall
however not limit the right of the Agent (or the Bondholders, as applicable) to take
proceedings against the Issuer in any court which may otherwise exercise jurisdiction over
the Issuer or any of its assets.




52(54)

SCHEDULE 1

FORM OF COMPLIANCE CERTIFICATE

To: Nordic Trustee & Agency AB (publ)
From: Nordisk Bergteknik AB (publ)

Date: [date]

Dear Sirs,

Terms and Conditions for Nordisk Bergteknik AB (publ) — up to SEK 600,000,000 senior

secured floating rate bonds (the “Terms and Conditions”)

We refer to the Terms and Conditions. This is a compliance certificate. Terms defined in the
Terms and Conditions have the same meaning when used in this compliance certificate.

This compliance certificate relates to:

Quarter Date: [DATE]

Relevant Period:  [PERIOD]

We confirm that no Event of Default has occurred. [If this statement cannot be made, the
certificate should identify any Event of Default that has occurred and the steps taken to

remedy it.]

We confirm that the Net Debt to EBITDA ratio (the “Leverage Ratio”) for the Relevant
Period was [RATIO].

The calculation of the Leverage Ratio in item 4 above is based on the following figures:
Net Debt: [ ]
EBITDA: [ T

[We confirm that the Net Debt to EBITDA ratio for the purposes of Clause 14.2 (Incurrence
Tests) (the “Incurrence Test Leverage Ratio”) for the Relevant Period was [RATIO].

The calculation of the Incurrence Test Leverage Ratio in item 6 above is based on the
following figures:

Net Debt: [ ]

EBITDA: [ ]

L ltems 4-5 relates to the quarterly reported maintenance covenant
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10.

11.

12.

We confirm that the EBITDA to Net Interest Payable ratio (the “Interest Cover Ratio”) for
the Relevant Period was [RATIO].

The calculation of the Interest Cover Ratio in item 8 above is based on the following figures:
EBITDA: [ 1
Net Interest Payable: [ 17

[As of the date of this certificate, the aggregated Nominal Amount of Bonds held by the Issuer
isSEK[ 1.

[Include information about acquisitions disposals of Bonds by the Issuer, if any]]

[The consolidated turnover, gross assets and EBITDA represented by the Guarantors amounts

to[ 1]

[The Material Subsidiaries as of the date of this compliance certificate are: [Include list of
Material Subsidiaries]]

[Copies of the latest annual audited consolidated financial statements of the Group and the annual
audited unconsolidated financial statements of the Issuer, are published on our website [address].]

[Copies of the latest quarterly interim unaudited consolidated [year-end] report of the Group and the
quarterly interim unaudited unconsolidated [year-end] report of the Issuer, are published on our
website [address].]

[Please find attached [notices sent to Nasdaq First North/the Regulated Market on which the Bonds
are admitted to trading]]

Yours faithfully,

NORDISK BERGTEKNIK AB (PUBL)

Name:

2 Items 6-9 relates to the incurrence test (if any)
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We hereby certify that the above terms and conditions are binding upon ourselves.

Place:

Date:

NORDISK BERGTEKNIK AB (PUBL)
as Issuer

Name:

We hereby undertake to act in accordance with the above terms and conditions to the extent they refer
to us.

Place: _S'/ccé holun

Date: /7 \7an € JG/’j

NORDIC-TRUSTEE & AGENCY AB (PUBL)
as Agerit

Name: _
Cliristoficy AAndersson

VB /CEO
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We hereby certify that the above terms and conditions are binding upon ourselves.

Place: {/loﬂm\-lz“
Date: 62(9\5‘] -Op --\K

NORDISK BERGTEKNIK AB (PUBL)
as Issuer

X s

We hereby undertake to act in accordance with the above terms and conditions to the extent they refer
to us.

Place:

Date:

NORDIC TRUSTEE & AGENCY AB (PUBL)
as Agent

Name:
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	11.9 Subject to the terms of the Intercreditor Agreement, unless and until the Agent has received instructions from the Bondholders in accordance with Clause 17 (Decisions by Bondholders) to the contrary, the Agent shall (without first having to obtai...�
	11.10 For the purpose of exercising the rights of the Secured Parties, the Security Agent may instruct the CSD in the name and on behalf of the Issuer to arrange for payments to the Secured Parties under the Finance Documents and change the bank accou...�
	11.11 The Security Agent may (in its sole discretion) release Transaction Security and Guarantees in accordance with the terms of the Security Documents, the Guarantee Agreement and the Intercreditor Agreement. Any Transaction Security or Guarantee wi...�
	11.12 Upon an enforcement of the Transaction Security and/or Guarantees, the proceeds shall be distributed in accordance with the Intercreditor Agreement.�

	12. INFORMATION TO BONDHOLDERS�
	12.1 Information from the Issuer�
	12.1.1 The Issuer shall make the following information available to the Bondholders by way of press release and by publication on the website of the Issuer:�
	12.1.2 In connection with the publication on its website of the financial statements in accordance with items (a) and (b) above, the Issuer shall submit to the Agent a Compliance Certificate, (i) containing a confirmation that no Event of Default has ...�
	12.1.3 The Issuer shall issue a Compliance Certificate to the Agent prior to the payment of any Restricted Payment or the incurrence of Financial Indebtedness if such payment or incurrence requires that the Distribution Incurrence Test or the Incurren...�
	12.1.4 The Issuer shall immediately notify the Agent (with full particulars) upon becoming aware of the occurrence of any event or circumstance which constitutes an Event of Default, or any event or circumstance which would (with the expiry of a grace...�
	12.1.5 The Issuer shall immediately notify the Bondholders and the Agent upon becoming aware of the occurrence of a Change of Control Event, an Equity Listing Failure Event, a Listing Failure Event or a Payment Block Event. Such notice may be given in...�
	12.1.6 The Issuer is only obliged to inform the Agent according to this Clause 12.1 if informing the Agent would not conflict with any applicable mandatory laws or, when the Bonds are listed, the Issuer's registration contract with Nasdaq First North ...�

	12.2 Information from the Agent�
	12.2.1 Subject to the restrictions of a non-disclosure agreement entered into by the Agent in accordance with Clause 12.2.2, the Agent is entitled to disclose to the Bondholders any document, information, event or circumstance directly or indirectly r...�
	12.2.2 If a committee representing the Bondholders’ interests under the Finance Documents has been appointed by the Bondholders in accordance with Clause 17 (Decisions by Bondholders), the members of such committee may agree with the Issuer not to dis...�

	12.3 Information among the Bondholders�
	12.4 Availability of Finance Documents�
	12.4.1 The latest version of the Terms and Conditions (including documents amending the Terms and Conditions) shall be available on the website of the Issuer.�
	12.4.2 The latest version of the Intercreditor Agreement, the Guarantee Agreement, the Security Documents and all other Finance Documents shall be available to the Bondholders at the office of the Agent during normal business hours.�


	13. GENERAL UNDERTAKINGS�
	13.1 Restricted Payments�
	13.1.1 The Issuer shall not, and shall procure that no other Group Company will:�
	13.1.2 Notwithstanding Clause 13.1.1 but subject to Clause 13.7 (Cash transfer restriction) and the Intercreditor Agreement, any Restricted Payment (other than a repayment of principal under any loans from shareholders or Affiliates) can be made:�
	13.1.3 Notwithstanding Clause 13.1.1 and 13.1.2 but subject to Clause 13.7 (Cash transfer restriction) and the Intercreditor Agreement, any Restricted Payment can be made:�
	provided that any such payment shall decrease the Permitted Distribution Amount for that financial year accordingly.�

	13.2 Change of business�
	The Issuer shall procure that no substantial change is made to the general nature of the business of the Group from that carried on as of the First Issue Date.�
	13.3 Market Loans�
	13.3.1 Other than in the form of Subsequent Bonds, the Issuer shall not:�
	13.3.2 The Issuer shall procure that no other Group Company issues any Market Loan or creates or permits to subsist any Security (including guarantees) in respect of Market Loans (other than the Bonds).�

	13.4 Financial Indebtedness�
	The Issuer shall not, and shall procure that none of the other Group Companies shall, incur any new, or maintain or prolong any existing, Financial Indebtedness, provided however that the Group Companies have a right to incur, maintain and prolong any...�

	13.5 Disposal of assets�
	The Issuer shall not, and shall procure that no other Group Company will, sell or otherwise dispose of any business, assets, operations or shares in Subsidiaries other than disposals (in no event being a disposal of shares in a Guarantor or Material S...�

	provided that it does not have a Material Adverse Effect and that the disposal is made subject to the terms of the Intercreditor Agreement, and, in respect of paragraph (e) – (i) above, that the transaction is carried out at fair market value and on a...�
	13.6 Negative pledge�
	The Issuer shall not, and shall procure that none of the other Group Companies, create or allow to subsist, retain, provide, extend or renew any guarantee or Security over any of its/their assets (present or future) to secure any Financial Indebtednes...�
	13.7 Cash transfer restriction�
	Subject to any cash pooling arrangements in the ordinary course of business of the Group, the Issuer shall procure that no cash or cash equivalent assets are transferred from any Group Company to the Issuer unless such transfer is made for the purpose...�
	13.8 Admission to trading of Bonds�
	The Issuer:�
	13.9 Pari Passu ranking�
	The Issuer shall ensure that its payment obligations under the Bonds at all times rank at least pari passu with all its other direct, unconditional, unsubordinated and unsecured obligations, except for (i) its obligations under the Super Senior Facili...�
	13.10 Dealings with related parties�
	The Issuer shall, and shall procure that each other Group Company, conduct all dealings (other than any Restricted Payments) with persons other than Group Companies that are (directly or indirectly) wholly-owned by the Issuer at arm’s length terms.�
	13.11 Insurance�
	The Issuer shall (and shall ensure that each Group Company will) maintain adequate risk protection through insurances (including business interruption and third party risk insurance) on and in relation to its business and assets to the extent reasonab...�
	13.12 Compliance with laws�
	The Issuer shall, and shall procure that each other Group Company, (i) comply in all material respects with all laws and regulations applicable from time to time and (ii) obtain, maintain, and in all material respects comply with, the terms and condit...�
	13.13 Undertakings in relation to the Agent�
	13.13.1 The Issuer shall, in accordance with the terms of the Agency Agreement:�
	13.13.2 The Issuer and the Agent shall not agree to amend any provisions of the Agency Agreement without the prior consent of the Bondholders if the amendment would be detrimental to the interests of the Bondholders.�

	13.14 CSD undertaking�
	The Issuer shall keep the Bonds affiliated with a CSD and comply with all applicable CSD regulations.�

	14. FINANCIAL UNDERTAKINGS�
	14.1 Maintenance covenant�
	14.1.1 Leverage Ratio covenant�
	14.1.2 Calculation of Leverage Ratio�
	For the purposes of Clause 14.1.114.2  (Leverage ratio covenant), the Leverage Ratio shall be calculated on (i) Net Debt as of the relevant Quarter Date and (ii) EBITDA for the Relevant Period, but EBITDA shall be adjusted so that entities acquired or...�


	14.2 Incurrence Tests�
	14.2.1 Incurrence Test�
	14.2.2 Distribution Incurrence Test�
	14.2.3 Calculation of Incurrence Test Leverage Ratio�
	14.2.4 Calculation of Interest Cover Ratio�
	14.2.4.1 The calculation of Interest Cover Ratio shall be made for the Relevant Period as of the most recent Quarter Date for which financial statements have been published.�
	14.2.4.2 For the purpose of the Interest Cover Ratio being tested during the first year after the Completion Date, the ratio shall be calculated by reference to the period beginning with the Completion Date.�

	14.2.5  Calculation Adjustments�
	14.2.5.1 For the purposes of this Clause 14.2 (Incurrence Tests), the figures for EBITDA for the Relevant Period as of the most recent Quarter Date for which financial statements have been published (including when necessary, financial statements publ...�
	14.2.5.2 The figures for Net Interest Payable set out in the financial statements as of the most recent Quarter Date for which financial statements have been published (including when necessary, financial statements published before the First Issue Da...�



	15. ACCELERATION OF THE BONDS�
	15.1 Subject to the Intercreditor Agreement, the Agent is entitled to, and shall following a demand in writing from a Bondholder (or Bondholders) representing at least fifty (50) per cent. of the Adjusted Nominal Amount (such demand shall, if made by ...�
	15.2 The Agent may not accelerate the Bonds in accordance with Clause 15.1 by reference to a specific Event of Default if it is no longer continuing or if it has been decided, on a Bondholders Meeting or by way of a Written Procedure, to waive such Ev...�
	15.3 The Issuer shall immediately notify the Agent (with full particulars) upon becoming aware of the occurrence of any event or circumstance which constitutes an Event of Default, or any event or circumstance which would (with the expiry of a grace p...�
	15.4 The Agent shall notify the Bondholders of an Event of Default within five (5) Business Days of the date on which the Agent received actual knowledge of that an Event of Default has occurred and is continuing. Notwithstanding the aforesaid, the Ag...�
	15.5 The Agent shall, within twenty (20) Business Days of the date on which the Agent received actual knowledge of that an Event of Default has occurred and is continuing and subject to the Intercreditor Agreement, decide if the Bonds shall be so acce...�
	15.6 If the Bondholders instruct the Agent to accelerate the Bonds, the Agent shall, provided that the provisions of the Intercreditor Agreement have been complied with, promptly declare the Bonds due and payable and take such actions as may, in the o...�
	15.7 If the right to accelerate the Bonds is based upon a decision of a court of law, an arbitrational tribunal or a government authority, it is not necessary that the decision has become enforceable under any applicable regulation or that the period ...�
	15.8 In the event of an acceleration of the Bonds in accordance with this Clause 15, up to, but excluding, the First Call Date, the Issuer shall redeem all Bonds at an amount per Bond equal to 103.3 per cent. of the Nominal Amount, together with accru...�

	16. DISTRIBUTION OF PROCEEDS�
	16.1 Subject to the Intercreditor Agreement, all payments by the Issuer relating to the Bonds and the Finance Documents following an acceleration of the Bonds in accordance with Clause 15 (Acceleration of the Bonds) and any proceeds received from an e...�
	16.2 If a Bondholder or another party has paid any fees, costs, expenses or indemnities referred to in Clause 16.1(a), such Bondholder or other party shall be entitled to reimbursement by way of a corresponding distribution in accordance with Clause 1...�
	16.3 Funds that the Agent receives (directly or indirectly) in connection with the acceleration of the Bonds or the enforcement of the Transaction Security or Guarantees constitute escrow funds (redovisningsmedel) and must be promptly turned over to t...�

	17. Decisions by Bondholders�
	17.1 Request for a decision�
	17.1.1 A request by the Agent for a decision by the Bondholders on a matter relating to the Finance Documents shall (at the option of the Agent) be dealt with at a Bondholders’ Meeting or by way of a Written Procedure.�
	17.1.2 Any request from the Issuer or a Bondholder (or Bondholders) representing at least ten (10) per cent. of the Adjusted Nominal Amount (such request shall, if made by several Bondholders, be made by them jointly) for a decision by the Bondholders...�
	17.1.3 The Agent may refrain from convening a Bondholders’ Meeting or instigating a Written Procedure if (i) the suggested decision must be approved by any person in addition to the Bondholders and such person has informed the Agent that an approval w...�
	17.1.4 The Agent shall not be responsible for the content of a notice for a Bondholders’ Meeting or a communication regarding a Written Procedure unless and to the extent it contains information provided by the Agent.�
	17.1.5 Should the Agent not convene a Bondholders’ Meeting or instigate a Written Procedure in accordance with these Terms and Conditions, without Clause 17.1.3 being applicable, the Issuer or the Bondholder(s) requesting a decision by the Bondholders...�
	17.1.6 Should the Issuer want to replace the Agent, it may (i) convene a Bondholders’ Meeting in accordance with Clause 17.2 (Convening of Bondholders’ Meeting) or (ii) instigate a Written Procedure by sending communication in accordance with Clause 1...�
	17.1.7 Should the Issuer or any Bondholder(s) convene a Bondholders’ Meeting or instigate a Written Procedure pursuant to Clause 17.1.5 or 17.1.6, then the Agent shall no later than five (5) Business Days’ prior to dispatch of such notice or communica...�

	17.2 Convening of Bondholders’ Meeting�
	17.2.1 The Agent shall convene a Bondholders’ Meeting by way of notice to the Bondholders as soon as practicable and in any event no later than five (5) Business Days after receipt of a complete notice from the Issuer or the Bondholder(s) (or such lat...�
	17.2.2 The notice pursuant to Clause 17.2.1 shall include (i) time for the meeting, (ii) place for the meeting, (iii) a specification of the Record Date on which a person must be registered as a Bondholder in order to be entitled to exercise voting ri...�
	17.2.3 The Bondholders’ Meeting shall be held no earlier than ten (10) Business Days and no later than thirty (30) Business Days after the effective date of the notice.�
	17.2.4 Without amending or varying these Terms and Conditions, the Agent may prescribe such further regulations regarding the convening and holding of a Bondholders’ Meeting as the Agent may deem appropriate. Such regulations may include a possibility...�

	17.3 Instigation of Written Procedure�
	17.3.1 The Agent shall instigate a Written Procedure by way of sending a communication to the Bondholders as soon as practicable and in any event no later than five (5) Business Days after receipt of a complete communication from the Issuer or the Bon...�
	17.3.2 A communication pursuant to Clause 17.3.1 shall include (i) a specification of the Record Date on which a person must be registered as a Bondholder in order to be entitled to exercise voting rights, (ii) instructions and directions on where to ...�
	17.3.3 If so elected by the person requesting the Written Procedure and provided that it is also disclosed in the communication pursuant to Clause 17.3.1, when consents from Bondholders representing the requisite majority of the total Adjusted Nominal...�
	17.4 Majority, quorum and other provisions�
	17.4.1 Only a Bondholder, or a person who has been provided with a power of attorney or other authorisation pursuant to Clause 7 (Right to act on behalf of a Bondholder) from a Bondholder:�
	(a) on the Business Day specified in the notice pursuant to Clause 17.2.2, in respect of a Bondholders’ Meeting, or�
	(b) on the Business Day specified in the communication pursuant to Clause 17.3.2, in respect of a Written Procedure,�
	may exercise voting rights as a Bondholder at such Bondholders’ Meeting or in such Written Procedure, provided that the relevant Bonds are included in the Adjusted Nominal Amount. Each whole Bond entitles to one vote and any fraction of a Bond voted f...�
	17.4.2 The following matters shall require the consent of Bondholders representing at least sixty-six and two thirds (66 2/3) per cent. of the Adjusted Nominal Amount for which Bondholders are voting at a Bondholders’ Meeting or for which Bondholders ...�
	(a) the issue of any Subsequent Bonds, if the total nominal amount of the Bonds exceeds, or if such issue would cause the total nominal amount of the Bonds to at any time exceed, SEK 600,000,000 (for the avoidance of doubt, for which consent shall be ...�
	(b) a change to the terms of any of Clause 2.1 and Clauses 2.5 to 2.9;�
	(c) a reduction of the premium payable upon the redemption or repurchase of any Bond pursuant to Clause 10 (Redemption and repurchase of the Bonds);�
	(d) a change to the Interest Rate or the Nominal Amount (other than as a result of an application of Clause 10.4 (Voluntary partial redemption due to Equity Listing Event (call option));�
	(e) a change to the terms for the distribution of proceeds set out in Clause 16 (Distribution of proceeds);�
	(f) a change to the terms dealing with the requirements for Bondholders’ consent set out in this Clause 17.4 (Majority, quorum and other provisions);�
	(g) a change of issuer, an extension of the tenor of the Bonds or any delay of the due date for payment of any principal or interest on the Bonds;�
	(h) a release of the Transaction Security or Guarantees, except in accordance with the terms of the Finance Documents;�
	(i) a mandatory exchange of the Bonds for other securities; and�
	(j) early redemption of the Bonds, other than upon an acceleration of the Bonds pursuant to Clause 15 (Acceleration of the Bonds) or as otherwise permitted or required by these Terms and Conditions.�
	17.4.3 Any matter not covered by Clause 17.4.2 shall require the consent of Bondholders representing more than 50 per cent. of the Adjusted Nominal Amount for which Bondholders are voting at a Bondholders’ Meeting or for which Bondholders reply in a W...�
	17.4.4 Quorum at a Bondholders’ Meeting or in respect of a Written Procedure only exists if a Bondholder (or Bondholders) representing at least fifty (50) per cent. of the Adjusted Nominal Amount in case of a matter pursuant to Clause 17.4.2, and othe...�
	(a) if at a Bondholders’ Meeting, attend the meeting in person or by other means prescribed by the Agent pursuant to Clause 17.2.4 (or appear through duly authorised representatives); or�
	(b) if in respect of a Written Procedure, reply to the request.�
	17.4.5 If a quorum exists for some but not all of the matters to be dealt with at a Bondholders’ Meeting or by a Written Procedure, decisions may be taken in the matters for which a quorum exists.�
	17.4.6 If a quorum does not exist at a Bondholders’ Meeting or in respect of a Written Procedure, the Agent or the Issuer shall convene a second Bondholders’ Meeting (in accordance with Clause 17.2.1) or initiate a second Written Procedure (in accorda...�
	17.4.7 Any decision which extends or increases the obligations of the Issuer or the Agent, or limits, reduces or extinguishes the rights or benefits of the Issuer or the Agent, under the Finance Documents shall be subject to the Issuer’s or the Agent’...�
	17.4.8 A Bondholder holding more than one Bond need not use all its votes or cast all the votes to which it is entitled in the same way and may in its discretion use or cast some of its votes only.�
	17.4.9 The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or for the benefit of any owner of Bonds (irrespective of whether such person is a Bondholder) for or as inducement to any consent under these Terms and Co...�
	17.4.10 A matter decided at a duly convened and held Bondholders’ Meeting or by way of Written Procedure is binding on all Bondholders, irrespective of them being present or represented at the Bondholders’ Meeting or responding in the Written Procedur...�
	17.4.11 All costs and expenses incurred by the Issuer or the Agent for the purpose of convening a Bondholders’ Meeting or for the purpose of carrying out a Written Procedure, including reasonable fees to the Agent, shall be paid by the Issuer.�
	17.4.12 If a decision is to be taken by the Bondholders on a matter relating to the Finance Documents, the Issuer shall promptly at the request of the Agent provide the Agent with a certificate specifying the number of Bonds owned by Group Companies o...�
	17.4.13 Information about decisions taken at a Bondholders’ Meeting or by way of a Written Procedure shall promptly be sent by notice to each person registered as a Bondholder on the date referred to in Clause 17.4.1(a) or 17.4.1(b), as the case may b...�


	18. Amendments and waivers�
	18.1 The Issuer, any other relevant Group Company and the Agent (acting on behalf of the Bondholders) may agree in writing to amend and waive any provision in a Finance Document or any other document relating to the Bonds, provided that the Agent is s...�
	18.2 Any amendments to the Finance Documents shall be made available in the manner stipulated in Clause 12.4 (Availability of Finance Documents). The Issuer shall ensure that any amendments to the Finance Documents are duly registered with the CSD and...�
	18.3 An amendment to the Finance Documents shall take effect on the date determined by the Bondholders Meeting, in the Written Procedure or by the Agent, as the case may be.�

	19. THE AGENT�
	19.1 Appointment of the Agent�
	19.1.1 By subscribing for Bonds, each initial Bondholder:�
	19.1.2 By acquiring Bonds, each subsequent Bondholder confirms the appointment and authorisation for the Agent and the Security Agent to act on its behalf, as set forth in Clause 19.1.1.�
	19.1.3 Each Bondholder shall immediately upon request provide the Agent with any such documents, including a written power of attorney (in form and substance satisfactory to the Agent), that the Agent deems necessary for the purpose of exercising its ...�
	19.1.4 The Issuer shall promptly upon request provide the Agent with any documents and other assistance (in form and substance satisfactory to the Agent), that the Agent deems necessary for the purpose of exercising its rights and/or carrying out its ...�
	19.1.5 The Agent is entitled to fees for all its work in such capacity and to be indemnified for costs, losses and liabilities on the terms set out in the Finance Documents and the Agency Agreement and the Agent’s obligations as Agent under the Financ...�
	19.1.6 The Agent may act as Agent or trustee for several issues of securities issued by or relating to the Issuer and other Group Companies notwithstanding potential conflicts of interest.�

	19.2 Duties of the Agent�
	19.2.1 The Agent shall represent the Bondholders in accordance with the Finance Documents and, in its capacity as Security Agent, hold the Transaction Security pursuant to the Security Documents on behalf of the Bondholders and, where relevant, enforc...�
	19.2.2 When acting pursuant to the Finance Documents, the Agent is always acting with binding effect on behalf of the Bondholders. The Agent is never acting as an advisor to the Bondholders or the Issuer. Any advice or opinion from the Agent does not ...�
	19.2.3 When acting pursuant to the Finance Documents, the Agent shall carry out its duties with reasonable care and skill in a proficient and professional manner.�
	19.2.4 The Agent shall treat all Bondholders equally and, when acting pursuant to the Finance Documents, act with regard only to the interests of the Bondholders as a group and shall not be required to have regard to the interests or to act upon or co...�
	19.2.5 The Agent is always entitled to delegate its duties to other professional parties and to engage external experts when carrying out its duties as Agent, without having to first obtain any consent from the Bondholders or the Issuer. The Agent sha...�
	19.2.6 The Issuer shall on demand by the Agent pay all costs for external experts engaged by it (i) after the occurrence of an Event of Default, (ii) for the purpose of investigating or considering (A) an event or circumstance which the Agent reasonab...�
	19.2.7 The Agent shall, as applicable, enter into agreements with the CSD, and comply with such agreement and the CSD Regulations applicable to the Agent, as may be necessary in order for the Agent to carry out its duties under the Finance Documents.�
	19.2.8 Other than as specifically set out in the Finance Documents, the Agent shall not be obliged to monitor (i) whether any Event of Default has occurred, (ii) the performance, default or any breach by the Issuer or any other party of its obligation...�
	19.2.9 The Agent shall (i) review each Compliance Certificate delivered to it to determine that it meets the requirements set out in these Terms and Conditions and as otherwise agreed between the Issuer and the Agent, (ii) check that the information i...�
	19.2.10 The Agent shall ensure that it receives evidence satisfactory to it that Finance Documents which are required to be delivered to the Agent are duly authorised and executed (as applicable). The Issuer shall promptly upon request provide the Age...�
	19.2.11 Notwithstanding any other provision of the Finance Documents to the contrary, the Agent is not obliged to do or omit to do anything if it would or might in its reasonable opinion constitute a breach of any regulation.�
	19.2.12 If in the Agent’s reasonable opinion the cost, loss or liability which it may incur (including reasonable fees to the Agent) in complying with instructions of the Bondholders, or taking any action at its own initiative, will not be covered by ...�
	19.2.13 The Agent shall give a notice to the Bondholders (i) before it ceases to perform its obligations under the Finance Documents by reason of the non-payment by the Issuer of any fee or indemnity due to the Agent under the Finance Documents or the...�

	19.3 Liability for the Agent�
	19.3.1 The Agent will not be liable to the Bondholders for damage or loss caused by any action taken or omitted by it under or in connection with any Finance Document, unless directly caused by its negligence or wilful misconduct. The Agent shall neve...�
	19.3.2 The Agent shall not be considered to have acted negligently if it has acted in accordance with advice from or opinions of reputable external experts provided to the Agent or if the Agent has acted with reasonable care in a situation when the Ag...�
	19.3.3 The Agent shall not be liable for any delay (or any related consequences) in crediting an account with an amount required pursuant to the Finance Documents to be paid by the Agent to the Bondholders, provided that the Agent has taken all necess...�
	19.3.4 The Agent shall have no liability to the Issuer or the Bondholders for damage caused by the Agent acting in accordance with instructions of the Bondholders given in accordance with the Finance Documents.�
	19.3.5 Any liability towards the Issuer which is incurred by the Agent in acting under, or in relation to, the Finance Documents shall not be subject to set-off against the obligations of the Issuer to the Bondholders under the Finance Documents.�

	19.4 Replacement of the Agent�
	19.4.1 Subject to Clause 19.4.6, the Agent may resign by giving notice to the Issuer and the Bondholders, in which case the Bondholders shall appoint a successor Agent at a Bondholders’ Meeting convened by the retiring Agent or by way of Written Proce...�
	19.4.2 Subject to Clause 19.4.6, if the Agent is Insolvent, the Agent shall be deemed to resign as Agent and the Issuer shall within ten (10) Business Days appoint a successor Agent which shall be an independent financial institution or other reputabl...�
	19.4.3 A Bondholder (or Bondholders) representing at least ten (10) per cent. of the Adjusted Nominal Amount may, by notice to the Issuer (such notice shall, if given by several Bondholders, be given by them jointly), require that a Bondholders’ Meeti...�
	19.4.4 If the Bondholders have not appointed a successor Agent within ninety (90) days after (i) the earlier of the notice of resignation was given or the resignation otherwise took place or (ii) the Agent was dismissed through a decision by the Bondh...�
	19.4.5 The retiring Agent shall, at its own cost, make available to the successor Agent such documents and records and provide such assistance as the successor Agent may reasonably request for the purposes of performing its functions as Agent under th...�
	19.4.6 The Agent’s resignation or dismissal shall only take effect upon the earlier of (i) the appointment of a successor Agent and acceptance by such successor Agent of such appointment and the execution of all necessary documentation to effectively ...�
	19.4.7 Upon the appointment of a successor, the retiring Agent shall be discharged from any further obligation in respect of the Finance Documents but shall remain entitled to the benefit of the Finance Documents and remain liable under the Finance Do...�
	19.4.8 In the event that there is a change of the Agent in accordance with this Clause 19.4, the Issuer shall execute such documents and take such actions as the new Agent may reasonably require for the purpose of vesting in such new Agent the rights,...�


	20. THE ISSUING AGENT�
	20.1 The Issuer shall when necessary appoint an Issuing Agent to manage certain specified tasks under these Terms and Conditions and in accordance with the legislation, rules and regulations applicable to and/or issued by the CSD and relating to the B...�
	20.2 The Issuer shall ensure that the Issuing Agent enters into agreements with the CSD, and comply with such agreement and the CSD Regulations applicable to the Issuing Agent, as may be necessary in order for the Issuing Agent to carry out its duties...�
	20.3 The Issuing Agent will not be liable to the Bondholders for damage or loss caused by any action taken or omitted by it under or in connection with any Finance Document, unless directly caused by its gross negligence or wilful misconduct. The Issu...�

	21. the CSD�
	21.1 The Issuer has appointed the CSD to manage certain tasks under these Terms and Conditions and in accordance with the CSD Regulations and the other regulations applicable to the Bonds.�
	21.2 The CSD may retire from its assignment or be dismissed by the Issuer, provided that the Issuer has effectively appointed a replacement CSD that accedes as CSD at the same time as the old CSD retires or is dismissed and provided also that the repl...�

	22. NO DIRECT ACTIONS BY BONDHOLDERS�
	22.1 A Bondholder may not take any steps whatsoever against the Issuer, ant Guarantor or any Group Company or with respect to the Transaction Security to enforce or recover any amount due or owing to it pursuant to the Finance Documents, or to initiat...�
	22.2 Clause 22.1 shall not apply if the Agent has been instructed by the Bondholders in accordance with the Finance Documents to take certain actions but fails for any reason to take, or is unable to take (for any reason other than a failure by a Bond...�
	22.3 The provisions of Clause 22.1 shall not in any way limit an individual Bondholder’s right to claim and enforce payments which are due to it under Clause 10.6 (Mandatory repurchase due to a Change of Control Event or a Listing Failure Event (put o...�

	23. PRESCRIPTION�
	23.1 The right to receive repayment of the principal of the Bonds shall be prescribed and become void ten (10) years from the Redemption Date. The right to receive payment of interest (excluding any capitalised interest) shall be prescribed and become...�
	23.2 If a limitation period is duly interrupted in accordance with the Swedish Act on Limitations (preskriptionslag (1981:130)), a new limitation period of ten (10) years with respect to the right to receive repayment of the principal of the Bonds, an...�

	24. Communications and press releases�
	24.1 Communications�
	24.1.1 Any notice or other communication to be made under or in connection with the Finance Documents:�
	24.1.2 Any notice or other communication made by one person to another under or in connection with the Finance Documents shall be sent by way of courier, personal delivery or letter, or, if between the Issuer and the Agent, by email, and will only be ...�
	24.1.3 Any notice or other communication pursuant to the Finance Documents shall be in English.�
	24.1.4 Failure to send a notice or other communication to a Bondholder or any defect in it shall not affect its sufficiency with respect to other Bondholders.�

	24.2 Press releases�
	24.2.1 Any notice that the Issuer or the Agent shall send to the Bondholders pursuant to Clauses 5.4, 10.3 (Voluntary total redemption), 10.4 (Voluntary partial redemption due to Equity Listing Event (call option)), 10.5 (Early redemption due to illeg...�
	24.2.2 In addition to Clause 24.2.1, if any information relating to the Bonds or the Group contained in a notice the Agent may send to the Bondholders under these Terms and Conditions has not already been made public by way of a press release, the Age...�
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