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Important information

The Securities Note has been prepared in connection with listing of the securities at Oslo Bgrs. The
Norwegian FSA (“Finanstilsynet”) has controlled and approved the Securities Note pursuant to
Section 7-7 of the Norwegian Securities Trading Act. Finanstilsynet has not controlled and
approved the accuracy or completeness of the information given in the Securities Note. The control
and approval performed by the Norwegian FSA relates solely to descriptions included by the
Partnership according to a pre-defined list of content requirements. The Norwegian FSA has not
undertaken any form of control or approval of corporate matters described in or otherwise covered
by the Securities Note. The Securities Note was approved by the Norwegian FSA on 21 March 2018.

New information that is significant for the Borrower or its subsidiaries may be disclosed after the
Securities Note has been made public, but prior to listing of the Loan. Such information will be
published as a supplement to the Securities Note pursuant to Section 7-15 of the Norwegian
Securities Trading Act. On no account must the publication or the disclosure of the Securities Note
give the impression that the information herein is complete or correct on a given date after the
date on the Securities Note, or that the business activities of the Borrower or its subsidiaries may
not have been changed.

Only the Borrower and the Joint Lead Managers are entitled to procure information about
conditions described in the Securities Note. Information procured by any other person is of no
relevance in relation to the Securities Note and cannot be relied on.

Unless otherwise stated, the Securities Note is subject to Norwegian law. In the event of any
dispute regarding the Securities Note, Norwegian law will apply.

In certain jurisdictions, the distribution of the Securities Note may be limited by law, for example in
the United States of America or in the United Kingdom. Approval of the Securities Note by the
Norwegian FSA implies that the Note may be used in any EEA country. No other measures have
been taken to obtain authorisation to distribute the Securities Note in any jurisdiction where such
action is required. Persons that receive the Securities Note are ordered by the Borrower and the
Co-Lead Managers to obtain information on and comply with such restrictions.

This Securities Note is not an offer to sell or a request to buy bonds.

The Securities Note dated 21 March 2018 together with the Registration Document dated 21 March
2018 constitutes the Prospectus.

The content of the Securities Note does not constitute legal, financial or tax advice and bond
owners should seek legal, financial and/or tax advice.

Contact the Borrower or the Co-Lead Managers to receive copies of the Securities Note.

Factors which are material for the purpose of assessing the market risks associated with
Bond:

The Bonds may not be a suitable investment for all investors. Each potential investor in the Bonds
must determine the suitability of that investment in light of its own circumstances. In particular,
each potential investor should:

(i) 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 Securities Note and/or Registration Document or any
applicable supplement;

(ii) 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;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in
the Bonds, including where the currency for principal or interest payments is different from
the potential investor’s currency;
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(iv) understand thoroughly the terms of the Bonds and be familiar with the behavior of the
financial markets; and

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

Modification and Waiver

The conditions of the Bonds contain provisions for calling meetings of bondholders to consider
matters affecting their interests generally. These provisions permit defined majorities to bind all
bondholders including bondholders who did not attend and vote at the relevant meeting and
bondholders who voted in a manner contrary to the majority. The conditions of the Bonds also
provide that the Bond Trustee may:

Except as provided for in Bond Agreement clause 17.1.5, reach decisions binding for all
Bondholders concerning the Bond Agreement, including amendments to the Bond Agreement and
waivers or modifications of certain provisions, which in the opinion of the Bond Trustee, do not
have a Material Adverse Effect on the rights or interests of the Bondholders pursuant to the Bond
Agreement.

Except as provided for in the Bond Agreement clause 17.1.5, reach decisions binding for all
Bondholders in circumstances other than those mentioned in the Bond Agreement clause 17.1.3
provided prior notification has been made to the Bondholders. The Bond Trustee may not reach a
decision binding for all Bondholders in the event that any Bondholder submits a written protest
against the proposal within a deadline set forth in the Bondholder notification.

not reach decisions pursuant to the Bond Agreement clauses 17.1.3 or 17.1.4 for matters set forth
in the Bond Agreement clause 16.3.5 except to rectify obvious incorrectness, vagueness or
incompleteness.

not adopt resolutions which may give certain Bondholders or others an unreasonable advantage at
the expense of other Bondholders.
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1. Risk Factors

Investing in bonds issued by Scatec Solar ASA (the “Issuer”) involves inherent risks. Prospective
investors should consider, among other things, the risk factors set out in the Prospectus, including
those related to the Issuer as set out in the Registration Document, before making an investment
decision. The risks and uncertainties described in the Prospectus, including those set out in the
Registration Document, are risks of which the Issuer is aware and that the Issuer considers to be
material to its business. If any of these risks were to occur, the Issuer’s business, financial
position, operating results or cash flows could be materially adversely affected, and the Issuer
could be unable to pay interest, principal or other amounts on or in connection with the bonds.
Prospective investors should also read the detailed information set out in the Registration
Document dated 21 March 2018 and reach their own views prior to making any investment
decision.

Risk related to market in general

All investments in interest bearing securities have risk associated with such investment. The risk is
related to the general volatility in the market for such securities, varying liquidity in a single bond
issue as well as company specific risk factors. There are four main risk factors that sum up the
investors' total risk exposure when investing in interest bearing securities: liquidity risk, interest
rate risk, settlement risk and market risk (both in general and issuer specific).

Liquidity risk is the risk that a party interested in trading bonds cannot do it because nobody in the
market wants to trade the bonds. Missing demand for the bonds may result in a loss for the
bondholder.

Interest rate risk is the risk that results from the variability of the NIBOR interest rate. The coupon
payments, which depend on the NIBOR interest rate and the Margin, will vary in accordance with
the variability of the NIBOR interest rate. The interest rate risk related to this bond issue will be
limited, since the coupon rate will be adjusted quarterly according to the change in the reference
interest rate (NIBOR 3 months) over the approximate 4 year tenor. The primary price risk for a
floating rate bond issue will be related to the market view of the correct trading level for the credit
spread related to the bond issue at a certain time during the tenor, compared with the credit
margin the bond issue is carrying. A possible increase in the credit spread trading level relative to
the coupon defined credit margin may relate to general changes in the market conditions and/or
Issuer specific circumstances. However, under normal market circumstances the anticipated
tradable credit spread will fall as the duration of the bond issue becomes shorter. In general, the
price of bonds will fall when the credit spread in the market increases, and conversely the bond
price will increase when the market spread decreases.

Settlement risk is the risk that the settlement of bonds does not take place as agreed. The
settlement risk consists of the failure to pay or the failure to deliver the bonds.

Market risk is the risk that the value of the bonds will decrease due to the change in value of the
market risk factors. The price of a single bond issue will fluctuate in accordance with the interest
rate and credit markets in general, the market view of the credit risk of that particular bond issue,
and the liquidity of this bond issue in the market. In spite of an underlying positive development in
the Issuers business activities, the price of a bond may fall independent of this fact. Bond issues
with a relatively short tenor and a floating rate coupon rate do however in general carry a lower
price risk compared to bonds with a longer tenor and/or with a fixed coupon rate.

No market-maker agreement is entered into in relation to this bond issue, and the liquidity of

bonds will at all times depend on the market participants view of the credit quality of the Issuer as
well as established and available credit lines.
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2. Persons Responsible

Persons responsible for the information given in the Securities Note are:
Scatec Solar ASA Karenslyst Alle 49
0279 Oslo NORWAY

Responsibility statement:

Scatec Solar ASA confirms, taken all reasonable care to ensure that such is the case, that the
information contained in the prospectus is, to the best of our knowledge, in accordance with the
facts and contains no omission likely to affect its import.

Oslo, 21 March 2018

@L% 1 -

Mikkel Tgrud
CFO, Member of the Management Board
Scatec solar ASA
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3. Detailed information about the securities

ISIN:

The Loan/The Reference
Name/The Bonds:

Borrower / Issuer:

Group:

Security Type:

Securities Form:

Borrowing Amount:
Borrowing Limit:
Denomination:

Disbursement/Settlement
/Issue Date:

Interest Bearing from and
Including:

Interest Bearing to:
Maturity Date:
Reference Rate:

NIBOR:

Margin:
Coupon Rate:

Day Count Fraction -
Coupon:

Business Day Convention:

NO001080968.4

“FRN Scatec Solar ASA Senior Unsecured Bond Issue 2017/2021".

Scatec Solar ASA (a company incorporated under the laws of
Norway with registration number 990 918 546).

The Issuer and all its Subsidiaries from time to time (each a Group
Company).

Bond issue with floating rate.

The Bonds are electronic registered in book-entry form with the
Securities Depository.

NOK 750 000 000
NOK 1 000 000 000

NOK 500 000

17 November 2017.

Disbursement/Settlement/Issue Date.
Maturity Date.

17 November 2021.

3 month NIBOR

Means the interest rate which (a) is published on Oslo Bgrs
webpage (or through another system or on another website
replacing the said system or website respectively) approximately
12.15 (on days on which the Norwegian money market has shorter
opening hours (New Year’s Eve and the Wednesday before Maundy
Thursday), the data published by the banks at 10 a.m. shall be
used), or, if such publication does not exist, (b) at that time
corresponds to (i) the average of the quoted lending rates of
Norwegian commercial banks on the interbank market in Oslo or, if
only one or no such quotes are provided, (ii) the assessment of the
Bond Trustee of the interest rate, which in the Bond Trustee’s
determination is equal to what is offered by Norwegian commercial
banks, for the applicable period in the Oslo interbank market.

4.75 % p.a.

Reference Rate + Margin

Act/360 - in arrears.
If the relevant Interest Payment Date falls on a day that is not a

Business Day, that date will be the first following day that is a
Business Day unless that day falls in the next calendar month, in
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Interest Rate
Adjustment Date:

Interest Payment Date:

Issue Price:

Business Day:

Amortisation:

Redemption:

Status of the bonds:

Use of proceeds:

Call Options:

which case that date will be the first preceding day that is a
Business Day (Modified Following Business Day Convention).

Coupon Rate determined on an Interest Rate Determination Date
will be effective from and including the accompanying Interest
Payment Date.

Each 17 February, 17 May, 17 August and 17 November in each
year and the Maturity date. Any adjustment will be made according
to the Business Day Convention.

100 % (par value).

Any day on which commercial banks are open for general business
and can settle foreign currency transactions in Oslo, London and
New York.

The bonds will run without installments and be repaid in full at
Maturity Date at par.

Matured interest and matured principal will be credited each
Bondholder directly from the Securities Registry. Claims for interest
and principal shall be limited in time pursuant the Norwegian Act
relating to the Limitation Period Claims of May 18 1979 no 18, p.t. 3
years for interest rates and 10 years for principal.

The Bonds shall rank as senior unsecured debt of the Issuer. The
Bonds shall rank pari passu with other senior unsecured debt of the
Issuer save for obligations which are mandatorily preferred by law.
The Bonds shall rank ahead of subordinated debt.

“The net proceeds from the Bond Issue shall be used for refinancing
of SSO01 and financing of eligible activities as defined in the Green
Bond Framework: Eligible Activities are defined as solar project
development, equity investment into solar power projects,
engineering procurement construction (EPC) and operation and
maintenance of utility scale solar plants”

The total costs associated with the bond issuance amounted to
approximately NOK 10,000,000

The Issuer may redeem all but not only some of the Outstanding Bonds

(M)

(i)

(iii)

on any Business Day from and including:

the First Call Date to, but not including, the Interest Payment

Date falling three years after the
Settlement Date at a price equal to
102.75 per cent. of the Nominal Amount
for each redeemed Bond;

the Interest Payment Date falling three years after the Settlement

Date to, but not including, the Interest
Payment Date falling [three years and
six months after the Settlement Date] at
a price equal to 101.5 per cent. of the
Nominal Amount for each redeemed
Bond; and

the Interest Payment Date falling three years and six months

after the Settlement Date to, but not
including, the Final Maturity Date at a
price equal to the Nominal Amount for
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each redeemed Bond.

First Call Date: The Interest Payment Date falling 24 months after the Settlement Date.

Information and O] Reporting: The Issuer shall comply with standard information

General Covenants:

(i)

(iii)

(iv)

(v)

(vi)

(vii)

undertakings, including preparing quarterly unaudited interim
consolidated Group accounts and annual audited accounts and
make them available on its website in the English language
(alternatively by arranging for publication at Stamdata) as soon
as they become available, and not later than 4 months after the
end of the financial year or 2 months after the end of the
interim period. Such reporting shall include a calculation of Cash
Flow to Equity from the Issuer's various Power Production
(business segments), calculated in a consistent manner.

Mergers: The Issuer shall not, and shall procure that no Group
Company shall, carry out any merger or other business
combination or corporate reorganization involving a
consolidation of the assets and obligations of the Issuer or any
other Group Company with any other companies or entities if
such transaction would have a Material Adverse Effect.

De-mergers: The Issuer shall not, and shall procure that no
Group Company shall, carry out any de-merger or other
corporate reorganization involving a split of the Issuer or any
other Group Company into two or more separate companies or
entities, if such transaction would have a Material Adverse
Effect.

Continuation of business and corporate status: The Issuer
shall not cease to carry on its business. The Issuer shall procure
that no substantial change is made to the general nature of the
business of the Group compared to the business as of the date
of the Bond Terms. The Issuer shall not change its type of
organization or jurisdiction of incorporation.

Disposal of business: The Issuer shall not, and shall procure
that no other Group Company shall, sell, liquidate or otherwise
dispose of all or a substantial part of the Group’s assets or
operations, unless:

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

b. such transaction would not have a Material Adverse
Effect.

Arm’s length transactions: The Issuer shall not, and the
Issuer shall procure that no other Group Company shall, enter
into any transaction with any person outside the Group except
on arm’s length terms and at fair market value.

Compliance with laws: The Issuer shall, and shall procure
that all other Group Companies shall, carry on its business in
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(viii)

(ix)

accordance with acknowledged, careful and sound practices in
all aspects and comply in all respects with all laws and
regulations it or they may be subject to from time to time.
Breach of these obligations shall be regarded as non-compliance
only if such breach would have a Material Adverse Effect.

Subsidiaries' distributions: The Issuer shall ensure that none
of its Subsidiaries will enter into or will permit to subsist any
contractual obligation that materially restricts such Subsidiary
from resolving or transferring Distributions to its direct owner.

Negative pledge: The Issuer shall not, and shall procure that
no Recourse Group Company shall, incur, create or permit to
subsist any security over any of its assets or revenues or rights
or enter into arrangements having a similar effect, other than
security:

a. in favour of any provider of moneys borrowed under any
bank credit facilities of which the Issuer is the borrower
provided that the Incurrence Test is met;

b. in favour of any provider of guarantees, letters of credit
or other financial assistance issued to governments and
other third parties (which is not a Group Company) in the
ordinary course of business or as required under law,

c. in favour of any provider of guarantees, letters of credit,
security or other financial assistance to or on behalf of
any of its Subsidiaries or any Solar Park Company related
to, the development, construction, operation,
performance or equity funding of such entity, always
provided such assistance is given in the ordinary course
of business (but, for the avoidance of doubt, no
guarantees granted directly to a creditor for due
repayment of non-recourse funding provided to a Solar
Park Company shall be permitted);

d. over any future right of distribution of dividend,
Shareholder Loans or any Intercompany Loans or any
commitment to provide such distribution of dividend,
Shareholder Loans or Intercompany Loans;

e. securing any Local Content Funding;

f. arising by operation of law and not as a result of any
default or omission;

g. arising in the ordinary course of banking arrangements
for the purposes of netting debt and credit balances of
Group Companies;

h. in the form of rental deposits in respect of any real
property leased by a Group Company in the ordinary
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(x)

course of business and on normal commercial terms;

for any derivative transaction permitted under item i)
under Financial Indebtedness restrictions below;or

not otherwise permitted above which does not exceed
NOK 50,000,000 (or its equivalent in other currencies)
in aggregate for the Group at any time.

Financial Indebtedness restrictions: The Issuer shall not,
and shall procure that no Recourse Group Company shall, incur,
create or permit to subsist any Financial Indebtedness other

than:
a. the Bonds;
b. the outstanding amounts under the FRN Scatec Solar ASA

Senior Unsecured Bond Issue 2015/2018 with ISIN NO
001 075229.8;

moneys borrowed under any bank credit facilities of

issuance of bonds having a maturity date after the Final
Maturity Date of the Bonds, of which the Issuer is the

any Financial Indebtedness incurred by any Solar Park
Company on a non-recourse basis towards the Recourse

guarantees, letters of credit or other financial assistance
issued to governments and other third parties (which is
not a Group Company) in the ordinary course of business

any guarantees, letters of credit, security or other
financial assistance to or on behalf of any of its
Subsidiaries or any Solar Park Company related to, the
development, construction, operation, performance or
equity funding of such entity, always provided such
assistance is given in the ordinary course of business ;

C.
which the Issuer is the borrower;
d.
issuer;
e.
Group;
f.
or as required under law,
g.
h. any Local Content Funding;

any Financial Indebtedness under any hedging
arrangements entered into by the Issuer, its Subsidiaries
or any Solar Park Company on market terms and as part
of the ordinary course of business of the Group for non-
speculative purposes;

any Financial Indebtedness under any operational leases
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(xi)

(xii)

of real property, vehicles and other operating assets in
the ordinary course of business up to an aggregate
outstanding amount of NOK 35,000,000 for the Group;

any Shareholder Loan and any Intercompany Loan;

any Permitted (EPC) Financing; or

without double counting, not otherwise permitted under
(i)-(viii) above which in aggregate does not exceed NOK
50,000,000 (or its equivalent in other currencies) at any
time for the Group.

Financial assistance: The Issuer shall not, and shall procure
that no Recourse Group Company shall, grant any loans,
guarantees or other financial assistance (including, but not
limited to granting security) to or for the benefit of any other
entity, other than:

guarantees or other financial assistance issued to
governments and other third parties (which is not a
Group Company) in the ordinary course of business or as
required under law,

guarantees, letters of credit, security or other financial
assistance to or on behalf of any of its Subsidiaries or any
Solar Park Company related to, the development,
construction, operation, performance or equity funding of
such entity, always provided such assistance is given in
the ordinary course of business ;

any Shareholder Loans and any Intercompany Loans or
any commitment to provide such Shareholder Loans or
Intercompany Loans;

any Local Content Funding; or

without double counting, not otherwise permitted under
(i)-(v) above which in aggregate does not exceed NOK
50,000,000 (or its equivalent in other currencies) at any
time.

Distributions: Distributions from the Issuer in any financial
year shall be limited to 50% of any Distributions received from
any Solar Park Company the preceding financial year. Any
payment of Distribution shall be subject to:

no Event of Default outstanding or would occur from such
Distribution;

compliance with the Financial Covenants and continued
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compliance immediately after such Distribution; and

C. a pro forma maximum Debt to Capitalization Ratio of
45% immediately after such Distribution.

Financial During the term of the Bonds, the Issuer shall comply with the following
Covenants: financial covenants at all times:

a) Minimum Liquidity: The Issuer shall maintain Free Cash of
minimum NOK 50,000,000.

b) Maximum Debt to Capitalization Ratio: The Issuer shall
maintain a Debt to Capitalization Ratio of maximum 50%.

c) Minimum Interest Coverage Ratio: The Issuer shall maintain
a Cash Flow Interest Coverage Ratio of minimum 2.0x.

Incurrence Test: The Incurrence Test is met if the Cash Flow Interest Coverage Ratio is
minimum 2.20x.

The calculation of the Cash Flow Interest Coverage Ratio for the
purpose of the Incurrence Test shall be made on a testing date
determined by the Issuer, falling no earlier than the date of the most
recent financial report prior to the event relevant for the application of
the Incurrence Test (the “Testing Date”).

For the purpose of calculation of the Cash Flow Interest Cover Ratio,
Net Interest Costs shall be measured on the Testing Date and be
adjusted to take into account, on a pro forma basis, Net Interest Costs
on any new interest bearing Gross Debt in respect of which the
Incurrence Test is applied.

Definitions: Arrangers means the Joint Lead Managers and the Co-Lead Manager.

Book Equity means the total book equity of the Recourse Group less
investments in subsidiaries within the Recourse Group, at the end of
any Relevant Period and in accordance with IFRS. In case a Subsidiary
is not wholly owned, the book equity of that Subsidiary is adjusted to
reflect the Issuer’s pro rata ownership of the book equity in that
Subsidiary.

Capitalization means Book Equity plus Gross Debt.

Cash Flow Interest Coverage Ratio means, for any Relevant Period,
the Issuer’s aggregate Cash Flow to Equity from Power Production, O&M
and Corporate (as reported in the Issuer's quarterly statements and for
Corporate adjusted by adding back any Net Interest Costs already
deducted) divided by the Net Interest Costs of the Recourse Group.

Cash Flow to Equity means EBITDA plus any interest earned on any
loans to equity partners as a substitute for direct investments in Solar
Park Companies for local law reasons /ess Normalized Debt Service /ess
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Normalized Income Tax Expenses, multiplied by the Issuer’s ownership
share in each relevant Subsidiary.

Corporate means corporate services, management and group finance
and any other overhead cost.

Debt to Capitalization Ratio means the Gross Debt of the Recourse
Group divided by the Capitalization of the Recourse Group.

Decisive Influence means a person having, as a result of an
agreement or through the ownership of shares or interests in another
person:

(i) fifty percent or a majority of the voting rights in that other
person; or

(ii) aright to elect or remove fifty percent or a majority of the
members of the board of directors of that other person.

When determining the relevant person’s number of voting rights in the
other person or the right to elect and remove members of the board of
directors, rights held by the parent company of the relevant person and
the parent company’s Subsidiaries shall be included.

Distribution means any (i) payment of dividend on shares, (ii)
repurchase of own shares, (iii) redemption of share capital or other
restricted equity with repayment to shareholders, or (iv) any other
similar distribution or transfers of value to the direct and/or indirect
shareholders of any Group Company or the affiliates of such direct
and/or indirect shareholders without mutual consideration (including
group contributions).

EBITDA means, for any Relevant Period, earnings before interest, tax,
depreciation and amortization as reported in accordance with IFRS.

EPC Company means a Recourse Group company which has (or will)
entered into an EPC Contract (as contractor) with a Solar Park Company
(as employer) for the engineering, procurement, construction and
installation of a solar power plant.

EPC Contract means a contract for the engineering, procurement,
construction and installation of a solar power plant with an EPC
Company as contractor and a Solar Park Company as employer.

Financial Indebtedness means any indebtedness for or in respect of:
(i)  moneys borrowed;

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

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

(iv) the amount of any liability in respect of any lease or hire
purchase contract which would, in accordance with IFRS, be
treated as a financial or capital lease;

(v) receivables sold or discounted (other than any receivables to the
extent they are sold on a non-recourse basis);

(vi) any amount raised under any other transaction (including any
forward sale or purchase agreement) having the commercial
effect of a borrowing;

(vii) any derivative transaction entered into in connection with
protection against or benefit from fluctuation in any rate or price
(and, when calculating the value of any derivative transaction,
only the mark to market value shall be taken into account); and

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

Free Cash means on any date the amount of unrestricted and freely
available cash, including any amount under any committed and freely
available credit facilities.

Gross Debt means the aggregate amount of moneys borrowed under
any credit facility, issue of bonds or any other outstanding debt or
arrangements to that effect (always including the amount of any liability
in respect of any lease or hire purchase contract which would, in
accordance with IFRS applicable as per the Settlement Date, be treated
as a financial or capital lease), of which a Recourse Group Company is
the borrower and any entity outside the Recourse Group is the creditor,
but excluding Permitted (EPC) Financing.

IFRS means International Financial Reporting Standards, and guidelines
and interpretations issued thereto by the International Accounting
Standards Board (or any predecessor and successor thereof), in force
from time to time.

Intercompany Loan means any loans from the Issuer to any Group
Company, from any Group Company to the Issuer, or any Group
Company to another Group Company, which are fully subordinated to
the Bond Issue and where loans from (i) any Solar Park Company, and
(ii) any other Group Company from such time as an Event of Default
has occurred and is continuing, shall have payment-in-kind interest, no
acceleration rights and where no repayment is permitted until after the
Final Maturity Date (and after full repayment of the Bond Issue,
including interest).

Local Content Funding means a loan from a Recourse Company to a
Local Content Partner for the sole purpose of funding such Local

15 av 66



Securities Note

FRN Scatec Solar ASA Unsecured Bond Issue 2017/2021 ISIN NO0010809684

Content Partner’s equity contribution to a Solar Park Company to fulfill
any applicable local content and/or ownership regulations applicable to
such solar power plant, where the Recourse Company has control and
security (as per market standard) over relevant parts over the shares
held by such Local Content Partner in such Solar Park Company.

Local Content Parther means a third party company, trust or natural
person which is domiciled in the same jurisdiction as a Solar Park
Company and which is a shareholder in a Solar Park Company for the
sole purpose of fulfilling local content and/or ownership regulations
applicable to such solar power plant.

Net Interest Costs means, for the Recourse Group (on a consolidated
basis), the aggregate gross interest costs (including the interest
component of any capital lease obligations) on Gross Debt (always
excluding any non-recurring fees and costs) /ess the aggregate gross
interest income on bank deposits and short term securities, for any
Relevant Period.

Non-Recourse Lenders means such financial institutions that provide
non-recourse project finance to a Solar Park Company for the turn key
delivery of a solar power plant.

Normalized Debt Service means loan and interest payments during
the Relevant Period where (i) amortizations are averaged within the
relevant calendar year, and (ii) interest payments are accounted for as
accrued during the Relevant Period.

Normalized Income Tax Expenses means income tax expenses
averaged over each calendar year.

O&M means operations and maintenance activities related to, wholly or
partly, owned solar parks.

Permitted (EPC) Financing means short term trade finance
obligations or arrangements to that effect arising out of or in connection
with either (i) a EPC Contract with a EPC Company (as debtor) and a
Solar Park Company (as creditor), and/or (ii) supply agreements with
the EPC Company as purchaser and debtor and the suppliers as
suppliers and creditors.

Power Production means the ownership of (and capital income from)
the Solar Park Companies.

Recourse Group means all entities in the Group, excluding the Solar
Park Companies (each a Recourse Group Company).

Relevant Period means, at the date of calculation, the 12 months
immediately preceding each interim period.

Shareholder Loan means any loan from any shareholder to its wholly
or partly, directly or indirectly owned Subsidiary. The Shareholder Loans
shall be senior obligations of the borrower with standard creditor rights,
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other than:

O] any Shareholder Loan where the Issuer is the borrower, which
shall be fully subordinated to the Bond Issue, have payment-in-
kind interest, no acceleration rights and no repayment is
permitted until after the Final Maturity Date (and after full
repayment of the Bond Issue, including interests), other than
with an amount which may otherwise be subject to Distribution
to its shareholders; and

(i) any Shareholder Loans granted to any Subsidiary being a Solar
Park Company where the right of repayment of principal and/or
interest may be subordinated and junior to any Non-Recourse
Lender in that company.

Solar Park Companies means (i) any company being the direct owner
of any power-producing assets in which the Issuer is a direct or indirect
owner by virtue of ordinary shares or preference shares, or (ii) any
holding company which sole purpose is to own one or more Solar Park
Companies, in whole or part, which is financed or forms part of the
security for the financing which is on non-recourse basis towards the
Issuer.

Subsidiary means a company over which another company has
Decisive Influence and any Solar Park Companies in which another
company within the Group has ownership interests.

Material Adverse means a material adverse effect on: (a) the business, financial condition

Effect: or operations of the Issuer or the Group (taken as a whole); (b) the
Issuer’s ability to perform and comply with its obligations under any of
the Finance Documents (as defined in the Bond Terms); or (c) the
validity or enforceability of any of the Finance Documents.

Event of Default: The Bond Terms shall include standard event of default provisions,
subject to standard cure periods, including cross default provisions for
the Recourse Group with a threshold of NOK 50,000,000.

Bondholder’s put Upon a Change of Control Event or a De-listing Event occurring, each

option: bondholder shall have a right of pre-payment (Put Option) of the Bonds
at a price of 101% of the Nominal Amount (plus accrued interest)
during a period of 30 calendar days following the notice of a Change of
Control Event or a De-listing Event. The payment date of such Put
Option is 30 calendar days after the expiry of the 30 calendar days
exercise period for the Put Option.

Change of Control A Change of Control Event occurs if any person or group of persons

Event: acting in concert, directly or indirectly acquires Decisive Influence over
the Issuer.

De-listing Event: A De-listing Event occurs if and when the Issuer’s shares are no longer

listed and admitted to trading on the Oslo Stock Exchange or any other
regulated market.
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Tax gross up: If the Issuer is required by law to withhold any tax from any payment in
respect of the Bonds under the Finance Documents the amount of the
payment due will be grossed-up to such net amount which is (after
making the required withholding) equal to the payment which would
have been received if no withholding had been required.

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

such fees.
Early redemption If the Issuer is required by law to withhold any tax from any payment in
option due to a tax respect of the Bonds under the Finance Documents as a result of a
event: change in applicable law implemented after the date of the Bond Terms,

the Issuer will have the right to redeem all, but not only some, of the
Bonds at a price equal to 100 per cent. of the Nominal Amount. The
Issuer shall give written notice of such redemption to the Trustee and
the Bondholders at least 20 Business Days prior to the relevant
repayment date, provided that no such notice shall be given earlier than
60 days prior to the earliest date on which the Issuer would be obliged
to withhold such tax were a payment in respect of the Bonds then due.

Bond Terms: The standard Nordic Bond Terms for corporate high yield bonds related
to Norway will regulate the rights and obligations with respect to the
Bonds. In the event of any discrepancy between this term sheet and the
Bond Terms, the provisions of the Bond Terms shall prevail.

By filing an application to subscribe for Bonds, each investor accepts to
become a Bondholder (as defined in the Bond Terms) and to be bound
by the provisions of the Bond Terms. Further, by filing such application,
each investor accepts that certain adjustments to the structure and
terms described in this term sheet may occur in the final Bond Terms.

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

Although minor adjustments to the structure described in this Term
Sheet may occur, the provisions in the Bond Terms will be substantially
consistent with those set forth in this Term Sheet.

Governing Law: Norwegian law
Approvals: The Bonds will be issued in accordance with the Issuer’s board approval

dated 19 October 2017.

Bondholder’s
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meeting: At the Bondholders’ meeting each Bondholder may cast one vote for
each bond owned by it at the close of business on the day prior to the
date of the Bondholders’ meeting.

In order to form a quorum, at least half (1/2) of the Voting Bonds must
be represented at the Bondholders' meeting. See also the Bond
agreement.

Resolutions shall be passed by simple majority of the votes at the
Bondholders' Meeting, except as set forth below.

A majority of at least 2/3 of the Voting Bonds represented at the
Bondholders’ Meeting is required for any waiver or amendment of any
terms of this Bond Agreement.

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

(For more details, see Bond agreement)

Registration: The Norwegian Central Securities Depository (VPS). Principal and
interest accrued will be credited the Bondholders through VPS.

Joint Lead Nordea Bank AB (publ), filial i Norge, Essendrops gate 7, P.O. Box 1166
Arrangers: Sentrum, NO-0107 Oslo, Norway; and

Swedbank Norway, branch of Swedbank AB (publ), Filipstad Brygge 1B,
0252 Oslo.

ABN AMRO Bank N.V., Gustav Mahlerlaan 10, 1082PP Amsterdam, The

Co-lead Manager Netherlands.

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

The Bond Trustee shall monitor the compliance by the Issuer of its
obligations under the Bond agreement and applicable laws and
regulations which are relevant to the terms of the Bond agreement,
including supervision of timely and correct payment of principal or
interest, inform the Bondholders, the Paying Agent and the Exchange of
relevant information which is obtained and received in its capacity as
Bond Trustee (however, this shall not restrict the Bond Trustee from
discussing matters of confidentiality with the Issuer), arrange
Bondholders’ meetings, and make the decisions and implement the
measures resolved pursuant to the Bond agreement. The Bond Trustee
is not obligated to assess the Issuer’s financial situation beyond what is
directly set forth in the Bond agreement. For a more detailed
description of the role of the Bond trustee and its duties to the
bondholders, please see clause 16 in the attached bond agreement
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Paying Agent:

Calculation agent:

Stock Exchange
listing:

Market Making:

Prospectus:

Fees and Expenses:

Terms of
Subscription:

Subscription
Restrictions:

Nordea Bank AB (publ), filial i Norge

The Bond Trustee.

An application will be made for the Bonds to be listed on the Oslo Stock
Exchange within 12 months.

No market-maker agreement has been made for this Bond Issue.

The Registration Document date 21 March 2018 and this Securities Note
dated 21 March 2018.

The Borrower shall pay any stamp duty and other public fees in
connection with the loan. Any public fees or taxes on sales of Bonds in
the secondary market shall be paid by the Bondholders, unless
otherwise decided by law or regulation. The Borrower is responsible for
withholding any withholding tax imposed by Norwegian law.

Any subscriber of the Bonds will through its subscription be deemed to
specifically have authorized the Trustee to execute and deliver the Bond
Terms on behalf of the prospective bondholders, who will execute and
deliver such Application Forms prior to receiving Bond allotments. On
this basis, the Issuer and the Trustee will execute and deliver the Bond
Terms and the latter’s execution and delivery is on behalf of all of the
subscribers, such that they thereby will become bound by the Bond
Terms. The Bond Terms specifies that by virtue of being registered as a
Bondholder (directly or indirectly) with the Securities Depository, the
Bondholders are bound by the terms of the Bond Terms, without any
further action required to be taken or formalities to be complied with.
The Bond Terms shall specify that it shall be made available to the
general public for inspection purposes and may, until redemption in full
of the Bonds, be obtained on request by the Trustee or the Issuer.

General

No action has been taken or will be taken to permit the distribution of
any of the Bond Issue or any other material related to the Bonds in any
jurisdiction where action would be required for such purposes. The
offering of Bonds, the distribution of any of this Tern Sheet or any other
material related to the Bond Issue, the application for or purchase of
Bonds, or the entry into of an agreement to purchase Bonds, may be
restricted by law in certain jurisdictions, and persons into whose
possession such documents or offer come must inform themselves
about and observe any such restrictions. None of the Issuer or the
Arrangers, or any of their representatives, shall have any responsibility
for any violations of such restrictions.

European Economic Area

This Term Sheet or any other material related to the Bonds does not
constitute or form part of a prospectus within the meaning of the EU
Prospectus Directive, as implemented in any member state of the
European Economic Area (the "EEA") (each, a "Relevant Member
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State"). The expression "EU Prospectus Directive" means Directive
2003/71/EC (and amendments thereto, including the 2010 PD
Amending Directive, to the extent implemented in the Relevant Member
State), and includes any relevant implementing measure in each
Relevant Member State and the expression "2010 PD Amending
Directive" means Directive 2010/73/EU. This Term Sheet or any other
material related to the Bonds has therefore not been, and will not be,
reviewed by or registered with the Norwegian Financial Supervisory
Authority or any other regulator or public authority.

Accordingly, the Bonds will only be offered or sold within the EEA in
reliance of applicable exemptions from preparing a prospectus pursuant
to the EU Prospectus Directive.

United States

The Bonds will only be offered or sold within the United States to
Qualified Institutional Buyers ("QIBs") as defined in Rule 144A under
the U.S. Securities Act.

The Bonds have not and will not be registered under the U.S. Securities
Act, or any state securities law except pursuant to an exemption from
the registration requirements of the U.S. Securities Act and appropriate
exemptions under the laws of any other jurisdiction. The Bonds may not
be offered or sold within the United States to, or for the account or
benefit of, any U.S. Person (as such terms are defined in regulations),
except pursuant to an exemption from the registration requirements of
the U.S. Securities Act. See further details in the Application Form.
Failure to comply with these restrictions may constitute a violation of
applicable securities legislation.

Nordea and ABN AMRO Bank N.V. are not registered with the U.S.
Securities and Exchange Commission as a U.S. registered broker-dealer
and will not participate in the offer or sale of the Bond within the United
States.

United Kingdom

In the UK the Bonds will only offered or sold to persons who have
professional experience, knowledge and expertise in matters relating to
investments and are "investment professionals" for the purposes of
article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 and only in circumstances where, in accordance
with section 86(1) (c) and (d) of the Financial and Services Markets Act
2000 ("FSMA") the requirement to provide an approved prospectus in
accordance with the requirement under section 85 FSMA does not
apply. Consequently, the Applicant understands that the Bonds may be
offered only to "qualified investors" for the purposes of sections 86(1)
and 86(7) FSMA, or to limited numbers of UK investors, or only where
minima are placed on the consideration or denomination of securities
that can be made available (all such persons being referred to as
"relevant persons"). Any application or subscription for the Bonds is
available only to relevant persons and will be engaged in only with
relevant persons. See further details in the Application Form.

Transfer The Bonds are freely transferable and may be pledged, subject to the
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Restrictions: following:

(i) bondholders may be subject to purchase or transfer restrictions
with regard to the Bonds, as applicable from time to time under
local laws to which a bondholder may be subject (due e.g. to its
nationality, its residency, its registered address, its place(s) for
doing business). Each bondholder must ensure compliance with
local laws and regulations applicable at own cost and expense.

(ii) notwithstanding the above, a bondholder which has purchased the
Bonds in contradiction to mandatory restrictions applicable may
nevertheless utilize its voting rights under the Bond Terms.

*kk

Oslo, 21 March 2018

@ Scatec Solar

Scatec Solar ASA

As Issuer

Nordeag Swedbank

As Joint Lead Managers

ABN AMRO Bank
N.V.

As Co-Lead Manager
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4. Additional Information

The involved persons in the Issuer have no interest, nor conflicting interests that are material to the Bond Issue.

The Issuer has mandated Nordea Bank AB (publ), Swedbank Norway, Branch of Swedbank AB, (Joint Lead
Managers) and ABN Amro Bank N.V., (the Co-Lead Manager) for the issuance of the Loan. The Joint Lead
Managers have acted as advisors to the Issuer in relation to the pricing of the Loan.

Statement from the Joint Bookrunners:

Nordea Bank AB (publ), Swedbank Norway, Branch of Swedbank AB, (Joint Lead Managers) and
ABN Amro Bank N.V., (the Co-Lead Manager), have assisted the Borrower in preparing the
prospectus. Nordea Bank AB (publ), Swedbank Norway, Branch of Swedbank AB, (Joint Lead
Managers) and ABN Amro Bank N.V., (the Co-Lead Manager), have not verified the information
contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is
made, and the Joint Lead Managers and Co-Lead Manager expressively disclaim any legal or
financial liability as to the accuracy or completeness of the information contained in this prospectus
or any other information supplied in connection with bonds issued by the Borrower or their
distribution. The statements made in this paragraph are without prejudice to the responsibility of
the Borrower. Each person receiving this prospectus acknowledges that such person has not relied
on the Joint Lead Managers and the Co-Lead Manager nor on any person affiliated with them in
connection with its investigation of the accuracy of such information or its investment decision.

Oslo, 21 March 2018

Scatec Solar
Scatec Solar ASA

As Issuer

Nordea Bank Swedbank Norway

NAcl)Brv(v%lgfgn Branch of Swedbank
branch AB (publ)

As Joint Lead Managers

ABN AMRO Bank
N.V.

As Co-Lead Manager

23 av 66



Securities Note

FRN Scatec Solar ASA Unsecured Bond Issue 2017/2021 ISIN NO0010809684

5. Appendix 1: Bond Agreement

BOND TERMS
FOR

Scatec Solar ASA FRN senior unsceured NOK 1,000,000,000 bonds
20072021

[SIN NO 001 0809%08.4
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BOND TERMS

ISSLER: E;:n.h;u-él:.ul.;::"ﬁs.dh o company cxisting under the laws of Morway
with registration eumber and LEl code ©00 918 546
SAETOOTLIEEX ZXIARK G, and

BOND TRUSTEE: Mordic Trustee AS, a company existing under the laws of |
Morway with registrtion numhber and LEL code 963 342 52341
SN AKTMIEMEIFTSES.

DATED: 9 Movember 2017

These Bond Terms shall remain in effect for so lang == arflh:.r Bands remain ontstanding,

R E— S

INTERPRETATION
Thefinitions
The fllowing terms will have the following meanings:

“Additional Bonds™ meeans Bonds issued under & Tap [saue,
“Affilimte” means, in relagion to my :pﬁ:iﬁ:d persan;
(2]  ary person which (s 8 Subsidiary of the specified persan;

(b)  any person whe has Declsive Influence over the speeified person {direcily or indirsctly]);
amd

(2} any person which i3 a Subaidiary of an entity who has Declaive Influence (divestly or
indiresthy) cver the specified person,

"Annnal Financinol Statements” means the sudited uneonselidated and conselidated smnual
financaal stadernents of the [ssser foe any Anancial year, prepared in accardaes with GAAPR,
such financial stavements to mclude & profit and loss scecount, balance sheet, cash flow
siabement and report of the board of direstors,

“Attnchment” moans esch of the altachmenis Lo (bese Bond Terms.

“Bomd Terme™ meeans these terms and conditions, including all Atachments hereta which shall
foum =n integrated pert of the Bond Terms, in each cose ns amendad and'ar supplemented from
lmm fo i,

“Bomd Trustese" means the campany designated as such in the preambls to these Bond Terms,
or any suceesscy, acting for and on behalf of the Bondholders in accordance with these Bond
Terms.

i43)
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“Bond Trustee Apreement” means the agreement enbered mio betecen the 2swer and the
Bond Trustes relating amaong other things 4o the fees to be paid by the Isver to the Bond
Trustee for ils alligntions relating to the Boneds,

“Bondholder™ means & person who s registered in the CSD as directly registered oamer or
nominge holder of a2 Band, subject howeser o Clause 3.3 { Bondiodders ' wighis).

"Bondholders' Meeting™ means a mesting of Bondholders as ==t out in Cleuse 15
[ Bordhalders’ Decisions),

“Bonds" means the debi strumenis ssued by dee [sseer pursesnt to these Bond Tenms,
including ary Additional Bonds.

“Book Equity” means the fotal book equity of the Becourae Growp less imvestments in
Subsidiaries within the Recourse Groap, at the end of any Relevant Penod and m accordanee
with IFRE. In casa o Subadiary is not wholly owned, the book equeity of that Subsidiary s
adjusted to reflect the lssuer's pro rata ownership of the book equity in thet Subsidiary.

“Huginess Tiay™ means a day on which both the relevant TS50 settlement system is open, and
the relevant Bond camrency seftlement system is open,

“Business Day Convention™ means that If dle last day of any Deterest Pertod origlnally falls
an a day that is not & Business Dy, the Tmterest Period will be extended o include the first
follawing Business Day unbess that day falls m dbe next calendar month, in which case the
Interest Period will ke shortened to the first preceding Business Dy (Mod{fed Folfmueingl,

“Call Opiion™ has the meanmg given o i in Clanes 1003 {Foalwarary Sedemption — Call
Cpricw).

“Call Option Repayment Date™ means the sertlement date for the Call Option determined ko
the Issuer pursuant to Clause 1.2 [ Fodvatary early redemption — Call Option), or a dele spresd
upon between the Bond Trustee and ihe Tasner m conrection with such redemption of Bonds.

"Capltalization™ means Book Equity plas Gross Debi,

“Cash Flow Interest l:wu'ngt Ratio™ means, for amy Felevant Fﬂ'ind,lhe [=suer’s mEareEnbe
Cash Flow 1o Eguity from Power Production, Q&5 and Corporate {as reporied in the Isswers
quarltecly stabemends and for Corparate adjusted by adding back any Met Interest Cogts already
deducted) divided by the Met Imerest Costs of the Recourse Group.

“Unsh Flow bo Equity™ means EBITDA pluos any inberast camed on any lons o eguity
pariners a5 8 substimbe for direct investments in Solar Pads Companies for local law reasons
less Mormalized Debt Service Jess Mormaliesd Inooane Tax Expenses, multiplied by ke
[zgiser’s cwnership share nesch relevant Subsidisry.

“Corporate’ means corporate services, management and proup finanee and any other
averhead oost,

“CED” means the central securities depository in which the Donds are registered, being
Werdipapirsentralen ASA [VFE),

4 (41}
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“Change of Control Event” means o person ar group of persons aciing in conserd, direcily or
indirectly, gaining Declaive Influence over the Iasner.

“Complinnee Certificate” means o statement substantially in the form a5 szt out m Adtachmernt
1 bereto.

“Phebi o CUnpifalization Fatio™ means the Ciross Debt ol the Recourse Ciroug divided |:|:.' the
Capitalization of the Recourss Groap,

"Trecisive Tnfluence™ means a person having, &5 a resolt of an agresment or throsgh the
owrership of shares or inlevests in another person (directly or indiectly):

{8} & majority of the vating righis in that otlar parson; or

(kd  a right to elect ar remave a majoesity of the members of the board of divestars of that
other person.

Whan determining the relsvnnt person’s namber of woting rights in the ather persan or the right
o elect and remeve members of the bosrd of directors, rights hebd by the parent oompany of
the redevant pereon and the parent company®s Subsidiaries shall be neleded,

“Default Motiee™ means g written notice o the Issuer as described in Clauss 14,2 (docaleration
o the Bowdsh,

"Diefault Repayment Diate™ manns the settlement date sef out by the Bopd Trustee in n Defankt
Matics requesting early redemption af the Bonds,

“Dre-listing Event™ means if and when the lssuer's shares are ne longer listed and admitted to
trading an the Osla Stock Exchange or any other regulated market,

“Dsiribution’ means any (1) popment of dividend on shares, (G0) repurchase of own slares,
{iii) pedemption of share capital or other reatricted equity with repayment to sharcholders, or
{iv} nmy other similar distribation or tremsfers of value to the direct nnd/or indirect shoreholders
of any Group Campany or the affiliates off sueh direct andfar indivect shareholders without
mutwz] consideration (incloding group contributions).

"EBTTDA" means, for any Relevant Period, eamings before interest, tax, depreciation and
amaortization as reparted in sccordance with TFRE.

“Eligible Activitiea™ moars aligible activities as defined in the Groen Bond Framework, baing
solar project dewelopment, equify investment into solar power projects, enginesring
procuremant construction (EPC) and epermtion and maintenance of alility seals solar plants,

SEPC Comspamy™ means a Recowrse Growp cempany which bas (or will) entered info an EPC
Contract {as confraciar) with 8 Solar Park Company {as employer) for the sngineering,
procurement, consliraction and msallation of o solar power plant.

YEPC Contrael™ means o condract for the engineering, procurement, constrsction and
insizllation of & solar pooer plast with an EPC Company as confractor and a Solar Park
Compamy as employer.

3 {43y
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“Event of Defanlt” memns any of the events or circumstances specified in Clanse 14,1 ( Seends
af Deferady]).

"Exchange™ means Oslo Beys.

“Existing Bond Issue™ means the FRN Zcniss Solar ASA Senlor Unsecured Bond [ssue
052018 chee 19 November 2018 {ISIN MO 001 0T5X25,8),

“Finnnee Discuments" means thess Bond Tecms, the Bord Trostes Agreemeant, and any odler
document dezignated by the Issner and the Bond Trostee &= & Finance: Docament.

"Fluancial Indebtedness™ means any indebtedness for or in respect oft
(n}  moneys bomowed;

(b} amy amount raised by acceptance under any pocsplance credit faciliny or demaberialiped
aquivalent;

{c]  any amount reised parsesnt 1o any note purchase facility or the issue of bonds, nofes,
debentares, loan stock or any gimilar instrument;

(d) e mmount af any lizbdliy in cespect of any lease or ldre purchase contract which would,
in pecordance with IFRS, be trested a5 a financial or capital lease;

(8] recsivables seld or discounted {stber than any reseivables to the extend they are sold oo
A non-recoarss basis);

(fy Ay amount raised andes any cther fransaction (melwding any forward sale or puschass
agreement) having the commercial effect of a berrowing;

{g)  any derivative wansaction entered into in connection with protection against or benefit
froom floctuation in amy rade or price (and, when caleulnfing the value of any derivative
irangaction, only the mark v market vahes shall be taken inio account); and

(b}  withowt double counting, the amount of any lisbility in respect of any guarsniee or
indemmity for any of the tems referred to in pamgraphs (&) to (gh ahove,

“Financial Reporis” means the Annual Financial Statements and the [nlesim Accounts.

“Finaocial Support” meana any loans, poarantees, Security or ofber financial assistance
{whether actual or continpent),

“First Cull Dote™ means the nferest Papment Date in Movembsar 2019,

“Hree Cash"” means on any dale the smount of unrestricted nnd freely avnilable eash, including
any amaunt urkder any committed and fresly available credit facilities.

“EZAAP" means generlly necspted sccounting practices and prineiples i the sountry in which
the lssuer is insorpoeated incloding, iF applicable, Intermational Financial Beporting Standands

&4
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(IFRE) and guidelines and interpretations isswed by the International Accounting Standards
Board (or any predesessor aed suscessar thareaf], in force from time o time.

"GZreen Bond Framework™ meane the lssuers green bond franmework dated 30 October 2017,
which = available at the [ssuer's websie,

“Gross Debt” means the nggregnts amount of moneys bamowed under amy credit facility, issue
of hamds or any ather cutstanding debl or arrangements to that effect (absays neluding the
amouit of aoy liability in respest of amy lease or hire parchass contrect which woald, in
sceordance with IFRS applicabls a5 per the [ssue Date, be treated a5 a financial or capital lease),
of which a Recourse Group Company 5 the boerower and any entity outside the Recourses
Groug is the creditos, but excluding Permitted {EPC) Financing.

"Group"” means the Emver and all its Subsidiares from time to time.
“Graap Company™ means any persen which is & member of the Growp.

“Incarrence Test” sholl have the meaning ascribed to such term in Clanse 13,13 {Fimancial

Ceverants and Incirrence Text),

“Imitial Bowd Tasue" meana the aggregate Nominal Amaunt of all Bosds ssued on the Lsswe
Diate.

“Tmitkal Nominal Amount™ means the nominal amount of each Bond as setout in Clagse 2.1
CAmmme, derowination and IS of the Bondr)

Tazolvent' menns that a parson:
{a}) iz unable or admits inability to pay ils debis as ey fall due;
{b)  suspends moking payments on ary of its debis generalby; ar

(e} s otherwise considered insolvent or bankrnspt within the meaning of the relevant
bamknapiey legislation of the jorisdiction which can be regarded o5 its center of main
imberest as such term is understood pursaant to Counci] Regulation (EC) oo, 1344652000
on insolvency proceedimgs (as nmended),

“Intercompany Loan" means any loans from the Issuer to apy Group Compamry, from any
Group Company to the [sseer, or any Group Compsny to ansthsr Group Company, which asg
fully suborcdinated do the Bond Issue and where loans from (i) any Soler Park Company, and
(i) any other Group Company from such time as an Event of Defaalt has ccearved and s
cantizing, shall have pn}ml-in-kind imt=rest, no accelemtion rig'hbt and where no repayment
iz permbtted urill afler the Final Maburity Date {and after foll repayment of the Bend ssoe,
incloding interest).

“Imterest Payment Date” means the Inst day of each Interest Peried, the first Interest Paymeant
Diata baing 17 Februany 2018 and the lost Interest Payment Date heing the Mataricy Deate,

7643
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“Taterest Period™ mesns, sobject to adjusiment o accordsmes with the Business Day
Convention, the perind between |7 Movember, 17 Febmary, 17 My and 17 Angust each year,
provided howaver that an Interest Period shall not extend bayond iha Matarity Date.

“Imterest Rate™ menns the percentage rate per annum which is the aggregate of the Reference
Rate for the relevant Interest Penod plus the Margin,

“Interest Chuotation Day™ means, in relation to any period for which Intersst Rate is to be
determined, the day falling two Business Diays befors the first day of the r=levant Tmtersst
Period.

“Interim Accounts'” means the unasdited unconaolidated and consolidated quarterly financial
stotements of the Isuer for the goarterly period ending on each 31 March, 30 June, 30
September and 31 December in ench year, prepared in accordance with GAAP,

“IRIN" ineans Interstional Securities [deniilication Wumber - the idestification number of the
Bonds,

"Iesue Date™ means 17 November 2017.
"Issmer™ means the comparry designated as such in the preamble to thess Bond Terms.

"Tssmer's Bonds” means any Boads which are owned by the Izzaer or any Affillate of the
Ligar.

“Local Content Fanding” means a loan from a Recourse Company to 2 Local Content Partner
tor the sole parpose of funding such Local Content Pariner's equity contribution to s Solar Park
Company to fulfil any applicable lpeal content andfor ownership regulations applicable to such
zolar power plant, whese the Recowrse Company has comirol and secusity (23 per market
standard} ower relevant parts cver the ahares held by auch Local Content Pariner in such Salar
Park Coarpany,

“Lascal Contenwt Partner” meass a thind party company, trust of natuzal peress which is
domiziled in the ssme jurisdiction as a Solar Park Company and which iz n sharsholder in s
Solar Park Company for the sals purpose of fulfilling local content amlfor cwnership
regulations applicable o such salar power plant.

“Manapers™ mears Mordey Bank AB (publ), filial | Morge, Swedbank Moraay, Morwegian
bmnch of Swedbank AR (publ] and ABN AMRO Bank WV

“Margin® means 4.75 per cant.
"Materinl Adverse Effect” means a matevial adverse effect ons

(a)  the business, fnancial condition or oper=iions of the Tsswer or the Group (laken as a
whiale);

(b]  the [=swers ability te perforn and comaly with ite obligations under any of the Finance
Digcuments (o defingd in the Bond Terms); ar

Ai4%)

31 av 66




Securities Note

FRN Scatec Solar ASA Unsecured Bond Issue 2017/2021 ISIN NO0010809684

[} ihe volidity or enforceability of any of the Finance Documents.

"Matwrity Date' meons 17 Movember 2021, adjosted aceording to the Busingss Day
Cromvention,

“Maximom Issue Amownt™ shall have the meaning ascribed to such term in Clanse 2,0
{Amown, dersminaiiar, I5TY ad femar].

“Mid-Svrap Rate™ means the inssrly interpolated Helerancs Rae 1o tlse susrency of the Bonds
for the setual perted on the day falling two Business Diays before the notification to the
Bondhalders of the Make Whole Amount purseant to Claese 10,2{2), or, i such i not guated,
the mid-swap rale for the leading banks in the relevant inecbank market, based on the last
queabed Refirence Hate ar mid-swap rate in the curreney of the Bonds for the actual peried.

“Med Interest Cosis™ means, for the Recourse Group {on a consolidated basis), the agprepate
gross inberest costs (inchuding the interest component of any capital lease obligations) on Gros
Deht {nhways exclheding any non-recurring fees and cosis) less the aggregaie pross interest
incame on bank deposits and short term securitias, for any Relevant Peviod

"Mominal Amount” means the Inittal Mominal Amoust less the aggrepate amount &y which
ench Bord has besn partially redeemed pursunnt to Clanse [0 {Bedemprion and repurchore of
Bomdy).

“Mon-Reconrse Lenders™ means such financial instrhations that pravide nom-recoarse project
finance to a Salar Park Cranpany for the tom key delivery of a solar power plant.

"Mormalized Debt Servies™ means loan and interest payments during the Relevant Perind
whers (1) amoriizations are averaped within the relevant calendar year, snd {if) inberast
peyrments sre acepunbed for 25 scoreed during the Relavant Peciod.

“Mormalized Imcome Tax Expemses” means income tax expenses averaped over each
eakzndar year,

“OEM" ineans operattons and maintenancs activities relsted to, wholly or partly, comed solar
parks,

“Oratstanding Bonds” means any Bonds issued in accordance with these Bond Terms to the
axlent nol redesmed ar atherwise d:'ul:hu.rged..

“Overdue Amount™ means any amount required o be paid by the Tssuer under any of the
Finanee Documents bat not made pvailoble ta the Bondhoklers on the ralevant Payment Date
ar atherwise ot paid on is appbicable dwe dabe,

“Paving Agent” means the bepgal entity apgointed by the [zswer to net as its paying agent with
respect b the Bonds in the CS0,

“Payment Tiate™ means oy Interest Payment Dite or any Repaymvent Dats.

“Fermiiled (EPC) Finameing™ means shorl lerm trade (inance obligations or arranpements o
that effect avislng out of or in consection with either (1) a EPC Condract with a EFC Company

F {43
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(ns debtar) and a Solar Park Comgany (as creditor), andfor (i) supply agreements with the EPC
Company a8 purchaser and debtor and the supplisrs as supplisrs and aedibacs,

"Power Productlon’ mesns the cwnersldp of (and capital income from) the Solar Park
Coapan bes.

“Put Opion™ shall hive the mesning aseribed to such term in Clavse 103 (Mdandatary
repuwrchase due io o P Opfien Evenl,

“Pul Option Eveni” means a Change of Control Event or a De=listing Evani.

“Put Option Repayment Date' means the acttlement date for the Pat Option Event pursuait
o Cliuse 103 (Mandriory repurchiase due to o P Opelon Event,

“Recourse Gronp” means all entities in the Group, excluding the Solar Park Companies (sach
a Recourse Growp Comgany).

"Reference Rate™ shall mean MIBOR, {Mosweglan [nteshank Offered Rate) being the Interest
rafe fived for o pericd comparable to the relevant Interest Period on Oslo Bers® webpape at
approximately 12,13 {Osko time) oo the Interest Quotation Day or, on diys on which Cislo Bers
lets sharter opening hours (New Year’s Eve pnd dhe Wednesday bedore Maundy Thorsday), the
data published ot approximately D015 pom. (Oslo timee) on the Infersst CQuotation Diay shall be
uaed. In the evest that such page 1s nol available, bas been remaved or changed such that the
quoted interest rate no longer represents, in the opinion of the Bond Trostes, 8 coorect
expressen of the relevant interest rate, on altemative page or other ebactronic sauree which in
the apinion of the Bond Trustes and the Tssuer gives the same Interest rate shall be used. I ihls
i ook possible, the Bond Trastee shall celeulate the relevant interest rate hased on comparabls
squndes from majar hanks in Oslo, Ifany such rate is below zern, MIBOR will be deemed o be
ZEHD.

“Belevant Jurisdiction™ means the country in which the Bonds are issued, being Moremy,

“Helevanl Period™ means, al (he date of calealaiion, the 12 months immediztely preceding
each interim period,

“Relevant Rocord Date” means the date e which a Bondbolder*s ownership of Bondz shall
e recarded in the C50 a5 follows:

(d} i melation 1o payments pursiant to thess Bond Terms, the date desiynated as the
Relevant Beeord Date in accordance with the mles of the CSDr from tiee to time;

()] fior the s af -:.uling n vote i a Bondholders” heeting, the date fu.]iing on tho
immediate preceding Busisess Day to the dae of that Beadholders” Meeting bedng held,
or anather date as sccepied by the Boad Trustes; and

(fy  foribe purpose of casting A vobe ina Written Besolation:

(1) the date felling 3 Business Days nfter the Summaons have been publishesd; or,
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{6} ifthe requisite mejority in the opinion of the Bond Tnistee hins been reached prios
to the date set cut in paragraph (1) above, on the date falling on the lmmediate
Business Day prior to the date on which the Bond Trostee declares that the Writtzn
Rasalution has been passed with the requisite majority.

“Bepayment Dute” means any Call Option Repnyment Date, the Dedaolt Bepayment Diate, the
Put Chption Repsyment Date, e Tax Event Repgyment Dats ar the Maturly Date,

"Securities Treadlng Act”™ means the Securitics Trading Act of 2007 0075 of the Relevant
Jurisdicisem,

“Becarity Agend” means the Bond Trustes in 5ls copacily as securtty sgeal andlor security
trestee pursnact to Classe 184 (Dekasance),

"Securlty” means a morigape, clarge, pledge, Len, seconiy assipnment of other security
meerest securing any obligntion of any persen or any oiler agresment or smangement having a
similar effict.

“Sharcholder Loan" mears any loan from any sharsholder bo i wholly or partly, directly or
indirecthy owned Subsidiary. The Sharcholder Loans shall be senkor oblipations of the bamowar
with standnrd creditar rights, other thim:

(g} any Sharcholder Loan whers the Lswer i3 the bomower, which shall be folly sulbardinated
o the Dond Issee, have payment-in-kind interest, oo accelermtion rights and no
pepavment is permithed until alter the Final Matacty Daete (and alfler fall repsyanent of
the Bomd Issue, incleding interests), other than with an gmownt which may otherwise be
subbjest o Distrihution o jis shareholders; and

(bl any Sharsholder Loan granted ta amy Subsidiary being a Salar Park Campany where the
right of repayment of principal andfor intereat may be subordinated and junior o any
Mon-Recourss Lender in that company,

“Salar Park Companies" means

(e}  any company being the direct owner of any power-producing assets in which the Issuer
i5 & direct or indirect owner by virtue of ordinary shares ar prefersnes shares; or

(b} amy halding sempany which salé parpose 15 b own one or more Salar Park
Campanies, in whole ar pait, which is financed or fonns part of the secarity for des financing
which s on non-recourss basis towards the Izsoer,

“Subsidiary™ means a company aves whish another company has Decisive Infloence and any
Solar Park Companies in which anciber campany within the Group has coamership interests,

“Sammans” means the call for o Bondhalders’ D.-'I'aeting ar n Wrillen Femlution zx the cags
may he.

“Tap lmue™ shall bave the meaning aseribed o such tem s Clause 2.1 (Ao,
creroniation, TSI and fenork,
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“Tap lssue Addendum™ shall have the menning nserited to soch term in Clanss 2.1 (Amawms,
aenouriration, S5 ard fenor).

“Tox Event Repayment Dnte™ means the dale sef onat in a notice from the [eseer to the
Bandholders pursuant to Clause 1004 (Bavly redemiprion apifos doe 0 o naox éveni).

“Testimg Date™ shall have the maming ascribed to such term in Clapse 13,132 (fnsprrence
Texi),

"Voting Bowds” means the Outstanding Bonds bess the lzsuec's Bonds and & Votlog Bond shall
mean any Single ane of thase Bands,

“Writien Resolution™ means n writlen {or electromic) solution for o desision making among
the Bandbolders, as set oul fn Clause 15.5 {i’l"‘:"l:ﬂﬂlr Rr.-.'r.ll"u'll‘urr.;}.

1.2 Comstraciion
In these Bend Terns, unless the conbest slberwize reguires:

(a)  headings are for esse of reference ondy;

(b} words denoting the singular numbes will inchude the plaral and vice versa;

(e} references to Clauses ane references to tbe Clanses of theo: Bond Tenns,

(i) references to a time are references to Central European time unless otherwise stated,

{e) soferesces to & provision of “law™ 5 & reference to thal provision as amended ar m-
enacted, and to any repgulatione made by the appropriate authority pursesng to such low

{f}  references to n Yregulation” inclodes amy regulation, e, official directive, request or
guideline by any official body;

(g} referencestoa “person™ means any individual, corporation, partnesship, limited liability
company, jamt venture, assaciabien, jeint-sinck company, unincorporated organization,
povermument, ar any agéncy ar plh||'1.i|.'u1 subdivision thereal or any ofbar entity, whether
or ped having a separate legal perscnality;

(h}  refersnces fo Bends being “redesnsd™ means that such Boads are cancelled and
di&uhﬁrgﬂd m the C80 ina camespanding amount, and that eny amounts s redeemed
iy ok bi subsequently ne-isawed under these Bond Tenms;

(i} references o Bonds being “purchased™ ar "repurchased” by the Tssuer means that such
Boads may be dealt with by tbe [Bsuer a5 sef oul in Clause 11.] {fsiers parchae of

Harde).

(i}  references fo perzons “acting in concert™ shall be interpresed pursuant to the relevant
privvisions af the Securities Trading Act; and
{k}  an Event of Defaull is “confinning™ if it has not been remedied or waived,

LT [43)
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i THE BONIES

2.1 Ammonnt, dendmination and IS of the Bonds

{n) The lsener has resolved fo igsoe a seres of Bonds In the maximum ameant of MNOK
1 000,000, (4140 {the “Maximwm Issue Amount™). The Bands may ba issued on differemt
issung dates and the Initial Bomd T=ee will be in the amount of NOE 750,000,000, The
Issuer may, pravided that the canditions set out in Claese 6.3 {Tap fesvies) are mef, at
Qe Or mome eeoasins issue Addiional Bonds (each a “Tap Issae™) until the Nominal
Apmocunt of all Additicnal Bapds equals in apgregate dwe Bladmum [ssee Amount bees
the Initinl Bend Issee. Each Tap Issue will be sabject to identical terms ag the Bonds
tsmeed pursuant io the Initial Bond [ssue in all respects as set out in thase Bond Terms,
except that Additional Bonds may be jzsed af a different price then for the Initial Bond
[=se amnd which ey be below ar above the Mominal Amauit. The Bond Trostes aleall
prepare an addendum to these Bond Terms evidencing the terms of sach Tap Issus {a
“Tap Isue Addendum’™)

() The Bonds ane denaminated in Mocwegman Kronar (NOK), baing the legal curency of
Morway.

() The Initial Mominal Amount of each Bond is MO 500,000,

(d)  The ISIM of (he Bonds 15 MO 001 0809624, All Bonds issued ender the ssite TSI will
bvoz identical terms and conditions a= sef out in these Bopd Termes,

2.2 Tenor of the Bonds
The tener af the Bonds &= fram and incleding the Issue Dade to bud excloding the Maturity Dave.

23 Use of proceeds

(a}  The lssuer will use the net procesds from the Initial Bond lssue for refinancmg of the
Existing Bond Issue and finsncing of Eligible Activities,

(b} The Tssuer will uss the net proceeds from the issuance of any Additiona] Bonds for
finamcing of Eligible Activities.

14 Status of the Bonds
The Bonds will censtitute senior debl obligations of the Ismoer. The Bomds will rank pard passu
betaeen themselves and will rank at least parl pasma with all other senior obligations of the
Issuer {save for soch alaims which ore preferrad by hankruptey, insolvenay, liquidation or ather
similar laws of genesal application).

L5 Transaction Sccuriiy
The Bords are unsecured.

3 THE PONDHOLDERS

3.1 Bond Terms binding on nll Bomdbholders

(n}  Uipan registration of the Bands in the TSI, the Bandhaolders sholl e bound by the ferms
and conditions of these Bond Terms and any other Finance Document without any
further scticn of formality being required (o b t=ken or satizfied.
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(b}  The Bood Trustes & always acting with binding effect on behalf of all the Boadlaldess.

3z Limitntion of riphts of sction
{a} Mo Bondholder is emitled {o fake oy enforcement action, instigate any msolvenay
procedures, or fake ather sction against tee Esuer or any other party in relation to any of
ihe Labilities of the Issuer ar any other party under or in connection with the Finance
Dozuments, athes than through the Bood Trustes and I accordancs with these Bond
Terms, provided, bowewer, that the Bondholders shall not be restricted from exercising
any of fheir mdividual rights derived from thess Bond Terms, moluding the right to

exereiss the Put Option.

(0)  Eszch Bondholder shall imemedistely upon sequest by the Bond Trustee provide the Bond
Trustes with any such documents, including a written power of sttorney (in form and
sbstancs satisfactory to the Bond Trustez), o5 the Bond Trustes deems necessary for the
purpise aff Mmti:ing it rl',ghls amdfar carTying out s duties under the Finance
Documents, The Bond Trustes is under no obligation to represent & Bondholder which
does not comply with such request.

33 Bondbelders' righis
(@)  1fa bensficial owner of o Bond not being registered ns a Bondholder wishes fo exercise
any rlehts under the Flitdnes Decuments, it must ablaln peaol af ownership of the Beads,
ncczpinble to the Hopd Trostes,

(4} A Bandhalder (wlather registered as such or proven (o v Boid Trostes"s sstisfaetion

i bz this beneficial owner of the Bond as set oot in paragraph (a) above) may isses one
or more pewers af attorney ta third parties to represent it in relation (o gome or all of the
Bonds held or beneGeially awned by such Bondholder, The Borsd Trostes chall caby
heve 1o examing the face of a power of atlormey or similar svidence of suthorization deal
has bisen |1r|:|u‘i|;'|-|:|! in it pursaand ta this Clanse 3.3 { Bondiodders 'r.fgﬁ.l':l:] and may assnme
that it is in full feree and effect, unless otherwise b2 apparent from iz fece or the Bond
Trustes las actual knowledpe to the contrary.

4. ADMISSTON TO LISTING

The: Tesuer has applied, or shall within 12 manths of the Issue Date apply, for the Bonds to be
admitted to listing on the Exchangs, If the Bonds are listed, the [sseer shall ersure thal the
Bomes remain Heted until the Bends have been redeened in (ol or endl 2 De-leting Event

5, REGISTREATION OF THE BONDS

5.1 Registration in the CSI
The Bonds shall be registered in dematerialised form in dhe C3D according to the relevant
spcurities regisiration legislation and te reguirements of the S50,

51 Orbligation to ensure correct registration

The lssuer will at all times ersore thet the regisization of the Boads in the T80 2 cornect and
ahall immsediately upon any amendment or variation of these Bond Terms give notice to the
CED of amy such amendmesnt or variotion.

L4 (4
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.1

Country of issuance

The Bonds have not been issued under any other country®s legisiation than that of the Relevant
Jurisdiction. Save for the registration af the Boads in the OS50, the Issier i under no obligation
o register, or couss the registration of, the Bonds in any aother regisy or undsr any other
legislation tlsan that of the Belevant Jurisdistion.

CONDITIONS FOR DISBURSEMENT
Conditions precedent for dishursement to the Issoer

()

(k)

The net proceeds from the issuance of the Bonds will not be dishuarsed to the Issaer unleas
the Bend Trostee hes received or s sabisfied that it will receive i due time (s
deterntined by the Bond Trostes) pror to such disbumseement to the lssuer sach of the
following dozumends, in form and substance satisfactory to the Bond Trostes:

(i} these Bond Terms duly executed tre nll panties thereto;

() cerilied copies of nfl corparate resalutions of the Issuer reguired for the [ssaer to
izsne the Bonds and execote the Finance Daocuments to which 1t is a party;

(iti} acerified copy of a power of atterney from the Issuer to relevant individuale for
their execution of the Finance Documeents to wiich it i a party, or exiracts from
the relevant register of similar docemsentation evidensing such individuals
natharisation to exscute such Fimanes Documents on behalf of the Tssuer;

(i) cerified copies of the [sswers aclicles of asseciation and of a full exiract from the
relevant compamy register in respect of the [ssuer evidencing that the Issuer is
validly existing;

{¥) copies of the Imver’s latest Finoncial Reparts (if any)s

{vi} confirmation that the applicable prospectus requirements {ref the ELU prospecius
directive (200371 ELC)) concerning the issunnce of the Bands have been fulfilled;

{vil) confirmation that the Boads are registered o the C80;
{viii} the Bood Trustes Apreement duly signed by all parties theseto;

(ix}) copies of any written dosumentation used in mardeeting the Bands or made public
by the [sguer ar any Manager in connection with the issssmes of the Bends; and

(x} legal opinions as may be required by the Bond Trusies {including in respect of
carporale mallers relating 10 the Issuer and the legality, validity and enfoeceability
of thess Bond Terms and the Finanss Documents).

The Bond Tmstes, aciing i its reasonable discretion, mny waive the deadline or the
requiremants for docomentation set ot in this Clause 6.1 (Conditienr precedens jor
dishurrament fo the lesuer), or decide in its disoretion that delivery of ceriain documents
a3 st out in this Clanse 6.1 [Comdifions precedent for dizsbarsement fo the Daver) shall
b mnds subject to an agreed clesing proceduse between the Bead Trostee and the [zsoer.
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6.2

3

Tl

T2

7.3

T.4

Distribution
Dishursement of the procesds from the isswance of the Bonds is conditional on the Boml
Trestee's confirmation to the Paymg Agent thal the conditions in Clause 6.1 {Condifions

precedeny for dishwrzement fo e fsuer) have been sither satisfied in the Bond Trostes's
discration or waived by ihe Bond Trusies pursuant o paragraph . 1(b) above.

Tap Issues
T mwer may izsue Addifional Bonds if:

(n}  the Bond Trustee hos executed o Tap Ispue Addendiom; and

(k)  the representations amd warmnties confamed in Cleuse 7 (Represesforions amd
Warpangies) of these Bond Terms are e and correct inall material respects and
ropeabed by the Izsuer a3 at the date of issuanee of such Additional Bonds,

REFRESENTATIONS AND WARRANTIES

The Iasuer makes the representations and warranties sef out in this Clanse 7 {Represeniarions
ard warraniies), to the Bond Trustes (on behalf of the Bondholders) a1 the following times and
with reference to the facts and circumstances then existing:

(2)  atthe lesoe Date; and
(b]  atthe dabe of issuance of any Additional Bands,

Stafus

It is & lmived lability companmy, duly incorporated and walidly existing and registered under
the Laws of its jurisdiction of incerporstion, and hns the power o own its assets and carry on
its business as it is heing conducted,

Fower and authority

It hos the power o emier inba, pefoom and daliver, and bas taken all necessary action to
aulhorise lis eniry lnto, performanes and delivery of, the Bond Terms and amy odbeer Finance
Daocument to which it iz a party and the tansactions contemplated by those Finance
Draeuments.

Valid, binding and enforceable obligniions

The Brmd Terms and =ach ather Finance Document to which i 15 2 parly constitines {or will
consiiube, when ewecuted by fwe respective parties thereta) its legal, walid and hinding
ohligations, enforceable in sccordance with their respective terms, and {save a5 provided for
therein) no further registration, filing, payment of 3% or fees or ofther formealities afe necezsary
or degirable to render the exid decoments enforceabls against i,

Meom-eonflict with other obligntions

The emiry into snd performance by it of the Bond Terms and any other Finance Document fo
which it is n party ond the transactions confemplated thereby do not ared will ot canflict wilh
(i} ooy law or regulation ar jedicizl o officizl coder; (1) s constituiianal docwmets; or (1)
any ngreement or instrument which 5 bmding upon it or any of its assets,

T [43)
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1.5

T4

1.9

7.8

1.9

FAL

n

Mo Event of Default

{a) Mo Event of Dhefault exists o is likely to result from the making of any drosdoam ander
the Bond Terms or the entry imta, the p:r.ﬁnrmnnl:z of, or angy Iramsaction contemplated
by, Aoy Finanes Document.

(b} Mo otber event or ciroumstance is oudslanding which constibulas {or with the expiry afn
grace period, the giving of notice, the making of any determination or any combination
of amy of the foregoing, would constitute) & dsthult or termination event {howsoever
deseribed) uder any other ngreement ar instrument which is hinding an it or any of its
Subsidiaries or to which it {or any of {t3 Subsidiaries") assete are subject which has ar
is likely to have a haterial Adverse Effect

Amthorizations and comsenes
Al suthorisstions, conseats, approvale, resalutions, licesses, exemptions, filings, notarizsticns
or registrations required:

{#] 0o enahle i bo enter mbs, exercise its rghts and comphy widh ils obligations under the
Baid Tarms of any other Finance Document to which i is a party; and

(b}  tocary on its boziness a2 presently conducted apd a2 contemplated by the Bond Terms,

havve been obtamed or effectsd and ars in full forcs and effiect,

Lithgation

Mo litigation, srbiation or sdministrative proceedings of investigations of or before any court,
arhitral hody or ageney which, if sdversely determined, & likeby to hove 2 Malerial Adverse
Effect have (io the best of i3 knowledge and heliel) boen started ar theeateaed against it of any
of g Subaidiaries.

Finnncial Rl:pﬂru:

[ts most recent Financial Reports fairly and accorately represent the assets and lighilities and
financial condition as at their respective distes, and have been prepared in aceardance with

GAAP, conslstently applied.

Mo Materkal Adverse Effect

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

Mo misleading information

Any factun] information provvided by it i the subscribers or the Band Trustee foc the purposes
of the ssuance of the Bonds was troe and accuraie in all matera] sespects as ot the date it was
provided or s at the date (ifany) at which it is stesed,

o withholdings

The Issuer iz not required o make any dedoction or withholding from any payment which it
may beeome obliged to make to the Bond Trustze ar the Bondholders under the Bond Tesms.

17 &y
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Bl

A

IFari passo ronking
Its piyment ﬂl:lig.ll'il;ﬂs under the Bond Terms ar amy cther Finemes Docament to which it is o
party rank at beast pard passy as sel oul in Clause 2.4,

Securily
hl [+ Se:l.n'il.‘:.-' exLEs over any of the present nsssls aof noy Gn:mp Company in conflict with the
Bond Tarms.

PAYMENTS TN REEPECT OF THE BONDS

Covenant to pay .

(a}  The lssuer will unconditionally make available to or to the arder of the Bond Trustee
arlfor the Paying Agsnt all amsoungs due on each Payment Date pursaant to the terms of
these Bond Terms at such times and to sach ncoounts ps sr,m:i.ﬁnd 'h].' the Band Trustes
aindior the Paving Apent in advance of each Paymeit Date o when athes payments ang
due and paysble pursaant to these Bond Termes.

(b} All payments to the Bondholders in relotion to the Bonds shall be mode 1o each
Bondhalder regrstered as soch in the OS50 at the Relevant Record Dabe, by, if ne specific
ardar I8 made by the Bond Trstes, crediting the relevast amount o the bank account
nominated by such Bondholder in conmestion with #ts securities socomnt in the CS1D,

(c)  Payment constifuting pood discharge of the Issver's psyment obligations to the
Bondbolders under these Bond Terms will be deemed to have been made to each
Bondbolder cnece the smount has been credited 1o the bank hobding the bank account
nauninated by the Bondhoelder in connection with its secorities scecunt in the CSI0 If the
paying hark and the receiving bank are the same, payment shall be deemed o have been
made once the amount has been credited 1o dhe bank sccount nominaied by the
Boadholdsr i question,

() If & Payment Date or & dote for other payments to the Bondholders pursuant o the
Finance Decuments falls an a day an which cathes of the relevant C5D ssttlemaent systain

or ihe relevant cumeney seitlement system for the Bonds are not open, the pryment shall

be mads on the first follewing possible day on which bath of the snid systems are open,
unless any provision o the contrary bave been s=t oul for such payment in the rebsvant

Finance Documend.

Default lnderest

(a)  Defaolt intercat will accroe on any Owverdue Amount from and including the Payment
Dinte= an which it was firs) dus to and excleding the dage an which Lhe pyTnent 1% made
at the Interest Bate plus an additbanal three (3) per cenl e apmam.

(h}  Default interest acerued an smy Overdee Amount pursuant to this Clanse 8.2 (Dafauli
imferesd) will be ndded to the Overduee Amount on ezch Inferest Payment Date until the
Cwerdue Amounl and dalault inberesd accneed bereai have been repaid in full.
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41 av 66



Securities Note

FRN Scatec Solar ASA Unsecured Bond Issue 2017/2021 ISIN NO0010809684

8.5 Partial pavments
i) If the Paying Apent of dhe Bood Trostes receives a peyment that s insufficient to
discharge all amounts then dwe and paynble under the Finnnee Docoments (o “Partial
Payment'), such Partia] Paynsent shall, in respect of the lssaer's debd under the Finance
Docaments be considered made for discharge of the debt of the sswer in the fallowing

arder af priesity:

(i}  firstly, towards any outstanding fees, liabilities and expenses of the Bond Tiustee
{and amy Security Agent);

(i)  secondly, towerds secrued inferest due bat unpeid; and
(zi1)  thirdly, tewards any principal amount dwe bat unpaid.

iy Maotwithstanding paragraph (a) abowe, any Partial Prymeat which is distriboted to the
Bondholders shall, subject to pangraph (2) below, be applied pro mia purssant to the
pracedures of dhe CS0 owards peyment of any accrued intenest dus but unpaid and of
any principal amount dus bt unpaid.

(2] A Bondholders' Mecting ¢2n onby resolve that any overdue pryment of any instalment
will b2 reduced if there is n pro mea redection of the principal {bat has not fzallen due,
however, the meeting may reselve that acerusd interest (whether overdus or not) shall
be reduced witlaut o comespamding reduction of principal,

4 Taxalion
(a)  Thelaswer is responsible for withholding amy withhoe Ming tax inpossd by applicable lw
on &Ny payments io ke made by it in relation to the Fmance Documents,

(b} The Issuer ghall, if any tax is withheld in respect of the Bands under the Finance
[hacumernts:

(7 mross up the amoant of the pryment dus from the it wp to soch amount swhich i
necessary to ensura that the Eondholders or the Bond Trustea, as the cass may b,
recerve anel amount which 2 (after making the vequired withholding) coqual o the
payimeat which would have been secelved if no withbolding bad been required;
amd

(i}  at the request af the Bend Trestee, deliver o the Band Trusles evidence that the
requinad tax deduction ar witltholding has been mads,

(o} Any public fess kevied on the trade of Bonds in the secondary market shiall b= ]15.'i|:'| hy
he Bondbolders, unbass stherwiss provided by law or regabation, and the Issuer shall ot
be regponsible for reimbursing any such fees,

8.5 Cuorrency

(a)  All amsountz pavablbes under the Finance Documents shall be payable in the densminntion
of the Bonds set out in Clavse 2.0 {dwrowny, deromination and I8NV of the Bonds), If,
however, the denomination differs from the currency of the bank acoount connected fo

N EEN

42 av 66



Securities Note

FRN Scatec Solar ASA Unsecured Bond Issue 2017/2021

B.6
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1.
N}

the Bondhobder's account in flss C8D), any cash settlement may be exchanged and
crecited to this bank aceount.

(b)  Any specific payment instructions, including foreign exchangs bank account details, to
e coanezied to the Bondbholders ssoount m the CS0 must be provided by the relevant
Bondholder fo the Paying Agent {either direstly or through its account manager in the
513) within fiva Business Days prior to a Payment Diate, Depersting cn amy cusmency
cwchangs settlement agresments bebwoen sach Bondbo lder"s bank and the Faying Apeat,
and opening hours of the receiving bank, cash settlement may be delayed, and payment
shall ba deemed to have been made once the cash settlament has taken place, provided,
however, that no default intarest or ather penalty shall acerve for the acsount of the [sswer
fior such delay.

Spt-off and eounterclaims

The Izsuer may not spply or pesform any countercladms ar set-ofl against any payvment
abligations pursuant to these Bond Terms or any other Finance Documsnt.

INTEREST

Coleulution of interest

(n)  Each Cutstnrding Bond will acorue interest at the Inderest Bnte on the Mominml Ammount
for each Interest Peclod, commencing on and incloding the first date of the Interest
Pericd, and ending om but excleding the Inst date of the Interast Period.

{b)  Interest will acerue on the Mommal Amount of any Additionz] Bond for cach Interest
Pericd starting with the Interest Pericd commencing on the Inierest Payment Crate
immedinbely prior io the issuancs of ibe Additiona] Bopds (or, 3 the due of the issuance
iz moit an Intarest Paynsent Date and there 12 no Interest Payment Date prior to such date
of issuance, starting with the Interest Perod comemencing on the Tssee Date),

i£]  Imtzrestshall be calcolated on the basis of the actusl nember afdays in the [nerest Period
i reapoct of which payment is bedng made divided by 360 {actoal360-days basig), The
Intzrest Rate will be resst af each Interest Cuotation Diay by the Bomd Trastee, who will
notify the Issuer opd the Prying Agent and, if the Bonds are listed, the Exchange, of the
new Inberest Rale and the actual number of calendar days for the we Inlerest Panod.

(d}  Any imterpolation of the interest rate will be qooted with the nomber of decimals
carrespanding to the quoted number of decimnls of the Reference Rae,

Puymeat of Interesi

Intarest shall fill dus on each Interest Payment Date for the corresponding preceding Interest
Period and, with respect 1o accroed intereat on the principal smoennt then due and payable, on
each Repeyment Db,

REDEMPTION AND REPURCILASE OF BONDS

Redemption of Bonds

The Cutstanding Bonds will matare in fall on the Maetarity Date and shall be redeemed by the
lemuer an the Maturity Dnte at & price aqual o 100 per cent. of the Mommal Amount,

2043
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1.2

10,3

Violuntary early redempiion - Call Opdion
(a} The lsswer may redeem all but not only some of the Cutstanding Bonds {the “Call
Oiption™) on any Business Dy froom and including:

() the Flrat Call Date e, bt iat meloding, the Intersst Pavment Date in Movemher
2020 at a price egual to V0275 per cent. of the Mominal Amount for esch
redleemnsd Bond;

(i) the Inferest Payment Date in November 2020 to, but not including, the Inferest
Payment Date in May 2021 st 8 price squal o 1005 per cent. of the Moeminal
Amounl for ench redeemed Bond; anc

{ii1) the nterest Payment Data in May 2021 to, but not including, the Maturity Date at
a price equal to the Mominal Amount for each redesmed Bond,

(b)  Any redemption of Bonds parsuant to Clause 1002 (2] abowe shall be detenmined based
upen the redemption prices applizable on the Call Option Repayment Dinte,

{c}  The Call Oplien may be exercised by the lssuer by written nodics 10 the Bond Trustes
and the Bondbalders at lesst ten (107, bat nol mare than tweaty (20}, Busmess Days prics
io the proposed Call Option Bepayment Date, Swech potice sent by the Tssuer is
frrevocable and shall specify the Call Option Repayment Date.

()}  Any Call Option exereised in part will be used for pro rata payment &0 the Bondbelders
i accordance with the a.]:rplil:uhlu T:Eulul:il:rns of the CSI,

Mandatory repurchaze due to a Put Option Event

() Upon the occurrence of a Pud Oplion Event, each Bondbolder will have the cight [the
“Pat Orptbon™) 10 require that the Issuer purchases all or some of the Bonds held by that
Bemndhealier at o price equal o 101 per cent. of the Mominal Amoant,

(b)  The Put Option musl be axercised within thirty (30) calendar davs aller the lssuer has
given podice to the Bond Trostes and the Boadholders that a Put Option Event has
ooourred purseant to Clause 12,5 (Par Gptfar Evenr), Onee natified, the Bondholders®
right to exarcige the Pul Option will not fall away due in subsequent evens reloed (o the
Taauer.

{c}  Each Bondhelder may exercise its Put Option by written notice to jts acoount monngsr
far the CSD, wha will nolify the Paying Agenat of the exercise of the Pat Option. The Put
Oprtion Repeyment Dite will b the thictbeth (30} cabendar day after the eod of the thiry
(30} calendar diys exercise period referred to in paragraph (B) above.

(d) If Bonds representing moce than 90 per cend of te Ouistending Bonds have besen
reparchased pursaant to dhis Clavse 103 (Mondesory repirclase duee fo @ Pur Option
Ewvanr), the lssuer is entitled to repurchase all the remaining Chwistanding Bonds &t the
price siated paragraph {n} ahave by natifving the remaining Bondholders of its
infention e do so ne laber than deenty (20) calendar days after the Pul Option Bepaymend
Date, Swch prepayibeit inay oceur al the esrliest oo the 15" caleadar day following the
dnbe of such nofice,
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104 Early redemption option due to a tax event

It the Issner is or will be required to gross up any withheld tax imposed by law from any
payment mn respect af the Boads under the Finance Docoments pursoamt to Classs 5.4
(Taxaflon) as a resull of 8 change in applicabls law implemented after the date of these Bond
Termis, thi Tsaver will have the raght (o redesm all, bt not ealy some, af e Culstanding Boneds
at & price equal to [O0 per cent. of the Mominal Amount. Tle Issuer shall give writhsn notics
of such redemplion io the Bond Trustes and the Bondholders nt least twenty (20} Buasiness
Days prioe to e Tax Bvent Bepayiment Date, provided that oo such natics shall bs given caclies
thean sixty (600 daye prior to the sarliest date on which the Izsuer would be obliged te withboeld
such tnx were a payment in respect of the Bonds then due,

11 PFURCHASE AMD TRANSFER OF BONDS

11.1 [ssuer's parchase of Boads
The Issuer may purchasz and hold Ponds and such Bonds I.'I'I.ﬂ:.l"l}t retained, sold or cancelled
in the lsguer's sole dizcretion (ncluding with respect to Boads purchased pursuant to Clause
10L3 {Afonaarary reparefose de fa o Pur Opiior Evad])

1.2 Restrictions
{a)  Cortain puschase or selling sestrictions may apply to Bondholdesa undes applicable local
lavs and repulatons from time to time. Meither the [ssaer nor the Band Trustes shall ba
responsible to ensurs compliamce with such laws and regulations and cach Bondbelder
is respansible for ensuring nnrnpli.an.cl: with the relevant laws and regulations at ils own
cost and expense.

(bl A Bondholder whoe has purchased Bonds in breach of applicable restrictions may,
mﬁln‘il]\.d.ﬁn-rlirg such hreach, henefid fiom the ﬁg_h'ls witachad to the Bonds parsuant io
these Bond Terms (including, but nob Hmited 1o, votling rights), provided that the Issuee
shall mot ineur any additional liability by complying with its obligatione fo such
Biemdbalder.

13, NFORMATION UNDERTAKINGE

131 Financial Reports
{a]  The Issver shall prepars Annual Fleascial Statements bnoths English language and mabe
them available on its website (alternatively on another relevant information platform) as
soom a5 they become available, and not later than 120 days niter the end of the finnncial
year, Such reporting shall imelede & caleulation of Cash Flow to Bquity from the [swer's
varicus Power Production (business segments), calculated in 6 consistent mannsr,

(b} The [ssuer shall prepare Intenm Accounts in the English languapge and make them
available on its website (altematively on apother relevant inforneation plasform} & soon
ais they become myailable, and not later than 60 days efter the end of the relevant interim
pecixl.  Such reporing shall include & caloulaiion of Cash Flow fo Eguily from the
Taguer's wartous Power Production (business segments), caleulated in & consistent
manner,
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113

12.4

13,

Requirements as to Financlal Reports

[}

(b)

The Tssuer shall supply to the Bond Trustes, in connection with the publication of its
Fmaneinl Reports pursuant o Cloase 12,1 (Financial Reparts), kowever only ance for
ench rebevamt reporting period, 8 Compliance Certifieate with a copy of the Financial
Report attached theredo. The Camplinnce Cerlificate shall he duly signed by the chief
executive officer or the chief financial officer of the Issocr, cerifying ia that the
Financial Statements are fairly representing its financial condition as st the date of those
financial statements and seting ot (in regsonable detzil) computations evidancing
coimpliance with Clanse 13,13 {Fioerciel Coveranis and Srewrrence Teod as al such
datbe,

The Issuer shall procare that the Financinl Reports deliversd pursnant to Clanss 12,1
{Finaneiol Reperts) ave prepared using GAAP consstently applied.

Fut Crption Event
The Lzswer shall inform the Bond Trustee in wriling as scon ns pessible after becoming sware
thiat 8 Put Option Event has occurred.

Information: Misccllaneous
The Tesucr shall:

(2

L&)

(g}

{d)

(=

if)
(2]

prompdly intoem the Bond Tnstes in writing of any Event of Defiull ar any event ar
cireumstance which the lssuer undesstends or could ressomably be expected 1o
understand may lead te an Event of Default and the steps, if amy, being tnken to remedy

il

at the request of the Bond Trestes, repent the balancs of the Issues's Bonds (io the best
of its knowledges, hoving mnde due and appropriate enguiries);

gond the Bond Trustee coples of any stalubory notifiestions af the [ssuer, meloding bat
not limited ta in connection with mesgers, de-meegers and reduction of the lssues"s shase
capital or sguily;

i tlse Bomds are listed on an Exchange, send a copy o the Bond Trustes of its notices to

the Exchange;

if the Isgner mmdfor the Bonds are rated, inform the Bond Trostee of iis andfor the rating
af the Bomds, and any changes lo such mting;

inform the Boad Trustes of changes m the repistration of the Bonds o the CED; and

within a rensorable time, provide such information aboat the Issuer’s and the Group's
business, assets and Onancial comditian as the Boad Trusles may reasansbly request,

GEMERAL AND FINAMCTAL UNDERTAKINGS

The Isgwer uncertakes te (znd shall, where applicable, procure that the cther Group Companies
will) comply with the undertzkings set forh In this Clawse 13 (Gepersd and fInmciad

Uindariodings).
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13.1 Authorizations

The Issuer shall, and shall procare that each other Group Company will, in all material respecis
abtain, mairtain and comply with the terms of any authorisation, approval, license and consent
required for the conduet of its business a3 carried oal al e date of thess Bood Terms i & failens
1o do so woubd have Material Adverss Effect

153 Compliance with lawa

The lzzuer shall, and shall procure that a1l ather Group Compenies shall, carry on s business
in seeordance with ackivowledged, careful and sound peactices in all aspects and comply In all
respects with all laws and reguletions it ar they may be subject to from time to time. Breach of
these okligntions shall be regarded ns nop-complisnes only if such breach would have n
Marerial Advearss Effec

133 Continoation of buginess and corporate status

Thie Issuer ghall pot ceage 10 c&ny on s business, The Issuer shall procure thal no substantial
change is made to the peneral natuee of the business of the Group compared to tee buziness
conducted as of the date of the Bond Tesms. The Issuer shall not chonge its typs of organization
or jurisdiction of meorpartion,

13,4 Morpers

The Tagues shall net, and alall procune that oo efler Graup Compy w11, camy oul any merger
or ather business combination or corparate rearganization involving the consolidation of nssetz
and abligations of the Issuer o any othes Group Company with any ather campanies or eniitiss
if sweh merger, demergar, combingtion or reorganisaticn would have a Material Adverse Bffect.

135 Deemergers

The Issuer shall not, and shall procare that no Group Company shall, carry out any de-mesger
or ather carporate reorganization imvalving o split of the Isseer or any other -I.'Pmup Company
ino two or mdare separate compandes or entitics, IF such teanssction would bave a Material
Audverse Bffect.

13.6 Financial Indebiedness

The: Teswer shall wot, and shall procure that no Becourse Group Compsmy shall, incur, ereafe or
parmat ta sihsist any Financial Indehtedness other than:

{a}  the Boads;
(b3 the oustanding amounts upder the Existing Bond Tssue;
{2} moneys bomowsd under any bank eredil fsstlibes of which the Issuer i3 the borrower;

(d)  issoonee of bonds beving o matwrity date after the Final Maturity Dete of the Bomds, of
which the Issuer is the ismer;

(=) any Financial Indebtedness incurred by any Solar Park Company on o non-recourss basis
towarnds the Becourse Group,
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47 av 66



Securities Note

FRN Scatec Solar ASA Unsecured Bond Issue 2017/2021

157

{f]  puerantees, leivers of credit or cther finencial assistancs issaed to governments and other
third parties {which i& notl a Group Company) in the ondissry courss af business ar as
required under law,

{g) ey poarantees, betters of credit, security or ofher financial assistance to or on behalf of
any of its Subsidiorizs or ooy Solor Park Company related to, the developmens,
conslruction, aperation, pedfirmanse or equity funding of swch estity, always pravided
snch aesisfance is ghiven in the oedinary courss of business |

(hj any Luzal Content Fundir.@

(i} any Financinl Indshtedness under any hedging arrangemenis entered o by the lssoer,
itd Bubsidiaries or any Salor Park Company an market lerms and as part of the ordinary
coutss of business of the Gronp for non-apeculative pusposes;

(i3 oy Finemeial Indzbiedness under any operaticnal leasss of real property, vehicles and
other npernl.'ing agsets in the ordinary cowrse of business up b an aggremie utstanding
amount of ROE 35,000,000 for the Group;

ik} any Shareholder Loan and any Intercompany Losn;

{l}  any Permitted (EPC) Financing or

(m)  without double counting, not etherwise permitied under (aj-{1) above which in aggregate
does not excesd MO 50,000,004 (or 15 aquivalent in other cutrencies) at amy time for
ilse Giroup.

MNegative pledge

The Iszner shall not, and shall procure that no Recourse Group Compary shall, incur, create o
permit to sabsist any security over any of its assets or revenwes o rghts of enter into
arranpernents having a similar effect, other than security:

(a)

(b}

(=)

()

in favour of any provider of moneys borrowed vnder any bank credit facilities of which
the Issaer is the barrower provided that the Incurnence Test 15 met;

m fovour of any provider of gupmantees, leters of credd ar ofler financial assislance
s o governments and ofber thind paries (which = net o Group Company) in the
ordinary eourse of business or as required under Law,

in favour of any provider of guasaniees, betters of credit, security or olber financial
assigance @ or oo beball of any of lis Subddiaries or amy Solar Park Company relsbed
tay, the development, construction, operation, performemes or equity funding of such
enlity, abways provided such assistancs is given in the ondinery course of business (bt
for the svaddance of doube, no guarantees granted directly to a ereditor for due repeyment
of non-recourse furding provided to a Solar Pack Company shall be pemmitted);

over amy future right of distrimetion of dovidend, Shorebolder Lonns or any Inlercompany
Laans or amy commitment o provide such distribubion of dividend, Shasehalder Loans
ar [nlercompany Loans;
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1x9

(e} securing any Loeal Comtent Funding:
] arismg by cperution of law and oot 25 8 resull of any default or omission;

(g  arising in the ordinary course of banking arangements for the purpeses of netting debt
amd exedil balanees of Growp Companies;

(hy  imcthe form of rental deposits in respect of any real property leased by a Grovp Company
in the ardinary eourze of business and an normn] eommercinl tenns;

(11 for ary derpative fransaction penmibied under item 1) under Fmancial Indabtediness
reatrlciions below, ar

01 nototherwise permitted under (2)-(0) above which dozs not excesd FMOE S0,000,000 (or
its equivalent in other curseneies) in ageregate for the Groep ot angy fimes,

Financinl assistancs

The Issuer shall not, and shall pracure that no Recourss Group Campany shall, grant any loans,
paarantess ar other financinl assastapce (imchading, but not Tomited o H:runl:ing security] ta o
for the henefit of any other entity, other than:

(a)  guearnntess or other financinl assistance issoed to groesnments and other third parties
{which is mot o Group Company} in the erdinary cousse of business or as required under
lavwy

i(b]  guaranices, letters of credit, ssourily or ather finansial assistanes o or on behalf of any
af its Subaidiaries or any Solar Park Company related to, the development, construction,
operation, performance of equity funding of such entify, alwiys providesd such assistance
iz given in the ordinary course of business;

(e} amy Sharsholder Loans and any Intercompany Loans or any commitment fo provide such
Sharebolder Loans or Intercompany Loans;

(dy  amy Local Content Funding ar

(g} withaut deuble counting, not etherwise permitbed usder (a}-(d) above which in aggregats
docs not excesd HOE 50,000,000 {or its equivalent in other currencies) af any time,

THspasaks
The Issuer shall not, and ghall procurs thet na cileer Groop Company shall, sell, lquidete or
ofherwise dispese of all o a substantial part of the Group's sssels o eperations, unbass:

{8} ihe ransacticn is carsied out at fair market value, on terms and eonditions eostomary for
such transnctions; and

-I_'I'a-‘ll apch tramsaction would ood have a Motenal Adverse Biliset
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1311

13.12

1513
13.13.1

13132

Arm's lemgih fransactions

The Issuer shall not, and the Issuer shall procure that no other Growp Company shall, enter into
amy lransaction with any person outside the Group exceptl an amm's length terms and &t falr
market vakus,

Distributions

Distributions froin the lsgwer in any Goancial year shall bs hmabsd 1o 50% of apy Distribations
received from any Selar Park Company the preceding financial year. Any pavment of
Distribuation shall be suhject to;

(8} i Event of Defaull outstandmg or would seour frem such Disrbution;

(b)  ooompliancs with the Finaneial Covenamis and condimued compliznee immediately after
such Distribution; and

{e} n pro formn meximum Debt fo Capitalization Ratio of 45% immedintzly after soch
IHsiribution.

Snbsidiaries’ disiribations

The Jssues shall ensure that nane of its Subsidinries will enter into ar will permit io subsist any

contractual obligation that matecally mestricts such Subsidiary from resolving or transferring

Tristributions o it direct owner,

Financial Covenamis and Incurrence Test

Financial Covensnie:

Dhwrring the term of the Bonds, the lssuer shall comply with the following financial covenants
at all tiowes:

(7) Miwimum Liguidity: The [zsucr shall maintnin Free Coash of mimimam NOK
50,00, 00,

(o) Mamlmum Debt to Capliallzation Eatlo: The [ssuer sholl maininin 8 Debt 1o
Capitalization Ratio of maximum 50%.

i) Minimuom Interest Coverage Rutio: The Tssuer shall matniain a Cash Flow Interest
Caverage Batlo af minlmam 2.0x.

Ineurrence Test:
The Incurrences Test is met if the Cash Flow [nterest Coverage Fatio is minimum 2206,

The caleulation of the Cash Flow Interest 'E'.m.l:rnp: Ratia far the purpose of the Incirrence
Tust shall be made oo a testing date deteemined by the lzswer, falling no earlier than the date of
the most recent finencial report prior to the event relevant for the application of the Incurrence
Test {the “Testing Diate™).

Far the purpass of calewlation of the Cash Flow Intersst Cover Ratio, et Inferest Cosds shall
be measured on the Testimg Date and be adjusted fo 1ake o scoounl, on 8 pea lorma basis,

743
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14,
141

Mot loterest Cedts on sny new interest banring Gross Debt in respect of which the Incurrencs
Test is npplied.

EVENTS OF DEFAULT ANMD ACCELERATION OF THE BONDE

Events of Defaalt

Each of the events or circumstances set out in thiz Clavse 14.1 shall constivote an Eveat of
[ fianale:

ol Neo-paoarent

The Izsuer fails to pay aoy smeunt payable by it under the Finance Docaments wlen
siech amount is dws for payment, unleas:

(i} its failore to pay is cansed by sdministrative or technizal error in payment systems
or Hus C80 and payment 15 made within five (5 Buginess Days following the
original due date; or

(ii}  in the dizceetion of the Bond Trustes, the lzsuner has subatanstisted that &t is Likely
that such payment will bs made in full within five (3] Business Days following
the orginal due date.

(b Breach of ather obfiparions

The Isswer does pot comsply with any provision of the Finanee Documents olber flinm set

out under paragraph {n) (Mow-payweni) above, unbess such failure iz capable of being
remedied and 15 remedied within 20 Businsss Days afler the earlier of the Issuer's actual

knewledge thereof, or notiee thereol 1s given o the Tssaer by the Bond Trastes,
f&)  Misrepresemtation

Amy representation, warranty or statement {including siatements in Compliance
Caitificates) made usder ar in convectiom with any Fmance Decuments is or proves to
have besn inecerect, insccurabe or mislesding in amy material respect when mads or
deemed L have been made, unless the circumstances giving riss to the misrepresentation
&g capable of remedy and are remedsad within 20 Busmess Days of the earlier of the
Bond Trustee giving nodies to the [ssuer or the lssues besoming aware of such
misrepressntation,

Gl Cross defoud)
If for ary Beecourse Group Company:

(i}  any Financial Indebtedness is not paid when dus nor within any npplcable grace
period; ar

(ity apy Fioencial Indsbtedness is declaed o be or otherwise becomes dus and
peyakls prior fo its specified maturity 25 a result of an event of defoul (however
described) or

23]
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1

(1] any commitment for any Finemainl Indebledness 15 cancelled ar suspended by a
creditor as a result of an event of default (however described); or

(%)  mny creditor becomes enditled to declare any Financial Indebiedness due and
payable prior to its specified maturity &z a resalt of an event of default (however
deseribad),

provided however that the agopepate amouant of such Financial Indebtedness or
commitmernt for Financial Indebtedness flling within paragraphs (i} to (iv) above
exoseds a total of MO 30,000,000 {(or the eguivalent thereal in any ather surreney)

Sesofvency and fnsolvarey proceedings
A Group Comparsy:
(i} iz Insolvent; or
(fi}  is ohject of any corpamte action or any lepn] proceedings is tnken in relation to;
[A) the sespension of payments, 2 mondoriom of any indebtedness, winding-
up, disselution, sdminstration or reorganisation (b wey of veluntary

arrangement, scheme of arangement or cdherwise) odber fhan o seheent
liguidation or recsganization; or

DLEY] n composition, compromise, assignment o armngement with any
credior which may materally impair the lsswers abality 1o perfons s
paymment okligations under these Bond Terms; ar

(Ch the appointmend of a liquidstor {other than in respect of o salvent
liguidation), recedver, administrtive receiver, administrator, compilsory
nanager of oiber similar officer of any of is assels; or

1] enforcement of any Security over amy of its or their assets having am
apgregale value exceeding ihe thrashold amount 2ef eul in paragraph [4.1
(e} {Croes alefandi aboves; or

[El far (A)}(D] above, Aoy analogous procedure of sfep is taken in any
Jurisdiction in respect of amy such company,

bowever thes chall not apply o any petition which s frivolows or vexstious and
is discharged, stwyed or dismizsed within 20 Business Doys of commencement.

Creditor % process

Ay expropriation, attecloment, scquestration, distress or excewtion affects any asset or
assets of any Growp Compeny having an agpregaie value exceeding the threshold
amaunt s=t aut in paragraph 14,1 (d) {Crass defai) nbove 2nd 15 nat discharged within
20 Business Days,

Lalerasfuliness

W [43)
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14.2

14.3

14.4

It is or becomes unlpaful for the ssuer fo perform or comply with any of its obligations
under the Finance Dogwments to the exbent this meay materially impair:

(1} the ability of the Iasuer to perfarm its ohligations wnder these Bond Terms; or

(i) the ability of the Boed Trustee or any Socusity Agent to exercise any matecial right
or powver vested 0 it under the Finance Documents.

Accelerntion of the Bonds

If am Event of Defauali has accurred and is continaing, the Bamd Tnstes may, in its discretian
in order o profect the Gilerests of the Bondholders, o upon instruction mecelved from the
Bondhalders puisuant to Clause 14.3 (Bondfiolders " Irsfractions) below, by serving a Dafoult
Matics

{a] declare that the Cutstanding Bonds, together with noorued interest and all other amounts
acerwsd or ostanding undes the Finansce Docments be monedistely dws and payable
o demand st which time they ghall become immediately due and poyable on demand
by the Boad Trustes;

{h}  declare that the Culstandimg Bonds, Lﬂg:l!hu' with necrued interest smed all ather amoucts
acerued or colstanding under e Fisance Dovuments be immedistely dus and payable,
at which time they shall becomes immediately due and payable; andfor

(e)  emerciss ar dinset the Security Agent to exenciae asy or all of its phts, rensedics, powers
or diseretions under the Finanee Documents or take such further messures 2= are
pepessary 0 recover U amounts owtstanding ender the Finanes Docaments.

Bondholders® instructlons

The Bond Trustes shall serve a Defaall Molice pursuant o Classs 14,2 (deceleration of the
Bowmdy) if;

() the Bond Trustes receives a demand in witting rom Bondhalders mmiﬂg.uﬂmplﬁ
majority of the Votmg Bonds, that an BEwent of Defanlt shall be declared, amd a
Bondhelders' Mesting has not made a resolution to the contrary; ar

(h]  the Bandholders' Meeting, by a simple majarity decision, hns approved the declurution
ot nm Event of Dalaal.

Calenlation of elaim

Thea clatm derived from the Outstanding Bonds dae for payment as a result of the sesving of a
Dizfanlt Motice will be calculated at the prices set out in Clawse 102 (Fahmiary early
redemption — Call Qptior) as applicable at the following dates (and repardbess af the Defaul
Repayment Dats set out in the Default Motice):

{7 for any Event of Default arising awt of o bresch of Clavse 14,1 {Sremis of Defawd

parzgraph (u) (Forpapment], the claim will be cakaulated af e prica applicable
at the date when such Bvend of Defaull acearred; and

)
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15.1

152

(i) farany other Event of Defalt, the claim will be caloulated at the price applicabls
at the date when the Defavlt Notics was served by the Bond Trestee,

BONDHOLDERS' DECISIONS
Aunthority of the Bondholders' Meeting

()

(k)

iz

)

(=)

)

A Bondhelders' Meeting may, on belalf of the Bondholders, resolve to alter any of these
Hond Terms, inzluding, but not limitad to, any reduction of principal or mberest and any
caversian of the Bonds inlo other capital classes.

The Bondholders' Meeting may pot adopt resolutions which will give cemain
Bondhohiers an unrensonable advantage at the expense of other Bondhaolders,

Subtject to the power af the Bond Trestee to take certain action ns sst out in Claass 16.1
[Fower fo represenr the Bomdbolders), i 2 resalution by, or an approval of, the
Bondholders is sequired, swch resolution may be paesed st a Bondhelders' Meeting,
Besolutions passed at any Bondholders' Meeting will be binding wpon all Bondhaolders,

At beast 50% af the Votng Bonds mest be represented at n Bendholders’ Meeting for a
quiram o b present.

Resolutions will be pessed by simple majority of the Vaoting Bonds represenied ot the
Bondholders” Meeting, unbess atherwise sst oul in paragraph (D) balow,

Have for any amendments or waivers which can be mads without resolution pursaant to
Clmsge 17.1 {Procedivre for amerdments and waivers) paragraph (o), section (i) &nd (i),
a mejority of at least 273 of the Voting Bonds represested st the Bondbolders' Meeting
iz required for approval of amy waiver of amendment of any provisions of thess Bond
Termg, including a change of Issuer and changs of Band Trustee

Frocedure [or arranging a Bondholders® Meeting

{}

(k)

A Bondholders' Mesting shall be convened by the Bond Trstee upon the request in
writing of:

{iy  the lsmen
{il]  Bondholders representing ot kaast 1710 of the Vaeting Beads;

(Hi)  the BExchemge, [fthe Bonds are lated and the Exchange is entitbed to do so pursoant
tothe gereral nules and regulotions of the Exchange; or

{iv) the Bond Trustes.

The request shall clearly state the matters to be discussed and respheed.

Tf the Bond Trzseee has not comvaned o Bordholders’ Meeting within ten (10} Business
Tinys after huu‘imﬂ_ received o valid request for calling a Bondhalders™ Mecting pursuant

to paragruph () above, then the re-questing party may lself eall the Bopdholders®
Meeting,

W idH
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{z)

(d)

e}

0

i)

(hi)

(i

i)

Summans to 2 Bondhelders’ Meeding mast be sent ne later than ten (10 Busimess Doys
pricr to the proposed dats of the Boadholders” Mesting, The Summons shall ks sent (o
all Bondhelders registered in the TS0k at the time the Summeons is sent from the C50, IF
the Bomds ara listed, the Issuer shall eosure that the Summans is publisbed in 2eseedances
with the applicables regulations of the Exchangs, The Summens shall alse be published
a e webste of the Bond Trustee {aliermativaly by press ralesse or other velevant
information platform}.

Any Summons for n Bondholders” Mesting must cleardy state the apenda for the
Bopdholders' Meeting and the matiers to be resalved. The Bond Trustes may include
additional agenda items to thoss requested by the person calling for the Bondhalders®
Bdesting in the Summaons, If the Summans contains proposed amendments to these Bond
Terms, n descripgion of the propesed emendments must b= 82t aut in the Summans.

[ems which have not been inchided in the Sumanoeas may not b pul lo a vobe &t ke
Biondlaldess' Mesting,

By written notics to the Issuer, the Bond Trustes miay prohibit the Issaer from acquiring
o dispese of Bonds during the period from the date of the Summaons until the date of the
Beadhalders' Meeting, tmless the acquisition of Bonds is made by fle [ssuer pursuant to

Clanse 10 { Recamprion ard Reprrchose of Bomds),

A Bondhabhbers' Meeting may be held on premises selected by the Band Trustes, or if
paragraph (b} above appliss, by the persom convening the Bondboldsrs' Meeting
{however tn ba Teald v the |:a|;|i1r|.'| of the Relevant Jursdiction]). The Bondhilders'
bleating will be opened and, unless otherwlse decided by the Bondholders' Meeting,
chaired by the Bond Trustes, If the Bond Trustee is not present, the Bondholders'
Mssting will be opened by o Bowdholder and be chaired by o representative elecbed by
the Bondhalders' beabing.

Ench Bandhaolder, the Bond Trmstee and, if the Banda are histed, representatives of the
Exchange, ar any persea ar persons acting umbsr o power of attomey for @ Bondhalder,
ghall bave the right to attend the Bondhoelders' BMeeting {each a “Representative”). The
chair of the Bondbolders' Mesting may grant access fo the mesting to other persons not
being Represzntatives, unbess the Bondholdars' Meeting decides atherwise. In addition,
each Representative has the right fo be peeampanied by an slvisor, In case of dispute or
doabt witl regard to whedler a person & a Ropessentative or entitled to vote, the chair of
the Bondholders' Meeting will decide who may attend the Bondhelders' Mesting and

exeroise voling rights.

Repressndatives of the Issuer have the right to atiend the Bondholders’ Meeting. The
Bondhoklers Meeting may resolve o exclsde the Issuer's represematives and/or any
persars halding only Issuer's Boads (or any represestative of such person) froum
participating in the meeting at certain times, however, the Imsuer's represensative and
any such other pereon shall have the right io be present during the veding,

hinates of the Bondholders' Meeting must be recorded by, or by someans acting al the
ingtructicn af, the chair of the Bondboldars' Mesting. The minates most stace the oumbser
of Yating Bonds repreacited at the Boodhalders® Mesting, the resclutions passed at the
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153

154

(k)

(I

meiding, and the resulis of ihe vode on the matters o be decided ai the Bondhalders®
Meeting. The minwtes shall be signed by the chair of the Bondhoklers' Mesting ond at
least cne ciber pergson. The minutes will be deposited with the Bond Trustee who shall
make available a copy to the Bosdholdes and the Issoer upen requoesi.

The Bond Trustee will ensure thal the lsseer, the Beadhobders and the Exchange are
ncdified of resolations passed at the Bendholders’ becting and that the resolutions are
published on the website of the Bond Trustee (or other relevant elactronically platform
of [ress release).

The Issuer shall bear the costs and expenses incurred in connection with convening &
Bendhalders' Mesting regardless of who has convened the Beodholders' Mesting,
including any reasonable costs and foes incurred by the Bond Trustee,

Woting rales

(a)

(L

()

o)

Each Bondbelder {or person scting for @ Bondholder under & power of attomey) may
cast pne vobe for each Voitlng Bond owned on tbe Relevant Recond Date, ref. Clauge 3.3
(femadhalders "righis). The chair of the Bondholders' Meeting may, in its sole discretion,
decide on nocapted evidence of ownership of Voting Bonds,

Izsaec's Bonds shall tit cerry any vobing righis. The chair of the Bandholders” Meeting
shall determine any question concerning whether any Bonds will be considered Issuer's
Bonds.

For the purposes of this Clagss 15 (Bomdhaelders © decizlons), a Bondlbolder that has a
Bond registered in the name= of & nominss will, in pceordance with Clanss 3.2
{Bardholders* rights), be deemed to be dlse owner of the Bond rather than the nominee.
Mo vote may be cast by any nomines if the Bendhobder has presenoted relevant evidence
to the Rond Trustee pursunnt to Clanss 3.3 (Horadholders* wigles) stating that it is the
ownar of the Bonds voted For. 17 ibe Bondlalder has vobsd dirssily for any of s nomines
registered Bonds, tle Bondhalder's votes shall take precedence over vodes submitted by
{he nominee far the same Bonds.

Ay of the lssuer, the Band Tnsiee and any Bomdholdar bas the rght 1o damend & wede
by ballot. In case of parity of votes, the chair of the Bondholdess® Mesting will have the
deciding vote,

Hepeated Bomdholders® Meeting

(2]

]

Even if the necessary quonsm set ont in paragraph () of Cliese 15,1 {duthority of the
Bondbalders ' Mesting] is notl achieved, the Bondboldars’ Meeting shall be hald and
voting completed for the purposs of recording the voding resulis in the minutes of the
Bondbeldars’ Meeting. The Bond Trustee or the person who convens:d the ingtial
Bondbolders' Meesting may, within fea Business Days of (st Bondholders® beating,
ponvens o repeated mesting with the ;ame agenda ae the first meeting.

The provisions and procedures reparding Bondholders' Mestings as set oat in Clauss

15.1 {Awihority of the Bondfolders* Meeting), Clauss 13.2 (Procedure for areanging @
Fardhoiders Mesting) and Clavsa 153 { Foing rufes) shall apply musativ sraiandfis bo a

343
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15.5

()

repeated Bondheléers” Meeting, with the exception that the quoram requirements set oul
in pavagraph {d) of Clawse 15,1 (duwrfaority of the Bordbolders * Meeiing) shall not apply
to o repeated Bondholders' Meeting, A Summons for a repaated Bondholders™ Meeting
chall ales contaln the voding results ablained in the miial Bendbolders” Masing.

A repealed Bondholders” Meeting moy only be convensd omce for each original
EBondholders” Megting. & repegted Bondholders' hesting may be conversed pursusat to
the procedures of a Written Resohtion in accordance with Clawse 155 (Wriffen
Kesplutions), even if the initin} meeting was hald pursaant to the praceduras of a
Bondholders' Mesting in scoordance with Clause 152 (Frocedive for arramging o
Hondbalders " Mearing) and vice verea.

Written Resolutions

(a}

(k)

(=)

dy

(e}

Subject to these Bond Tenns, anyihing which may be resolved by tlve Bondbelders moa
Aondholders’ Meeting pursuant to Clanss 15,1 (4 erfiority of e Bondholders " Meeftng]
may also ba reselved b way of 0 Wriltlen Resolubon. A Willen Resclutton passed with
the selevant majority s &2 valid as iF it had been pessed by the Beadholders in a
Bondholders® Mecting, and any refercnee in any Finance Document to g Bondhelders!
Mecting shall be comstrued sccardingly,

The peisen requesting 8 Bondbolders' Mesting may instead request that the selevant
matiers are to be resolved by Wiitien Resolution only, unless the Bond Troestes decides
affierwine,

The Summons for the Writien Resoluticn shall be sent 10 the Bordbhelders registered in
b CHEI al the lime the Summans is sent from the CSI) and published ot the Bond
Trustes's web site, ar other relevant elestronic platform or via press release.

The provisions set out in Clavse 151 {durhocity of the Bordlioiders” Meeting), 15.2
(Frocedure for avranging o Bondholder's Meeting), Clause 153 (Forirg Rules) and
Clawse: 154 {Repeated Bomdhalders ' Mesring) shall apply maaans mufondis 1o a Writken
Reanlution, except that

(i}  the provisions s=f ol in parsgraphs (g, (h) and (i} of Clausa 15.2 (Procedure for
arramging Bandholders Meetings)y; ar

{ti} provizions which are otheewise in confliet with the requirements of this Clanss
V5.5 (Weitten Resolurion),

ghall not apply o o Writlen Frocedure,
The Summons for 8 Written Resolution shall include;

{1} instructions as o how fo vote {0 ench separte ilem in the Summons (including
instrestions as to how voling can ba done electromically if rebevant); and

(i) the tme limit wilhin which the Bond Trustes must beve recebved all voles
neceasary in order for the Writhen Resclution to be passed with the requisite
majority (the “Votlag Period™), such YVoting Perod to be at least thres (3}
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162

Biuesiness Drays bot not mors than 15 Busiesss Days from the dote of the Summons,
pravided howsver that the Vating Period fiar a Writlen Resolulion summeoned

parsuant io Clause 15.4 {Repeared Bondholders " Meering) shall be at least ten {10}
Business Days but not more than 15 Business Days from the date of the Summons.

(fy  Cmby Bondholders of Voting Bonds regizstered with the CSI¥ on the Belevant Record
Diafe, or the banaficial cwmer thersof having presemied relevant evidence to e Bond
Trustes pursusnt to Clanse 33 {Somdfodders* righin), will be counted in the Wiitten
Resalution,

(&) A Wnitten Eesolution is ]1n5:5n.'| when the rzl:leisiL-l: majority set oud in T:-l.rlgmph &) or
paragraph () of Clauss 151 [dwkarily of Bapdholders® Mesiing) has been achbeved,
based an ihe tolal number of Vating Bonds, even ifthe Yating Period has not vet expized.
A Written Resolution mey alao be passed if the sufficient numbers of negative votes ane
raceived prior to the sxpiny of the Viting Period,

(hy  The aifectve date of a Wriiten Besolution passed prior o the explry of the Voting Period
iz the date when the resplution is approved by the last Bondhaolder thet results in the
neceasary voting majority being achisved.

(1) If no resalution is passed prior io the expiry of the Voling Period, the namber of vodes
ghall be caleulated at the cleas of bosiness on e last day of the Voting Pericd, and a
de=pision will be mede bpsed on the UOrm and majority requirements sed out in
paragraphe (d) to (0 of Classe 15, 1(Awhariy of Bondlolders ' Meating).

THE BOND TRUSTEE

FPower to represeat the Bondhalilers

{(n) By virue of being registered as a Bondholder {directly or indirectly) with the CSD, the
Bondhalders ave bound by thess Bond Terms and any ather Finanee Document, withoat
any farther setion required to be taken of formalities to be complied with. The BEond
Trastes has power and authority fo act an behalf of, and/or represent, the Bandholders
im all metters, Incloding bai not Bmibed o taking any bepal or other action, incloding
cnforcement of these Bood Terms, and the commencement of banbruptey or other
inzolvensy procesdings agninst the Issuer, or others,

(b} The Issuer shall promptly upon request provide the Bond Trustee with any such
dosuments, information and other assistance (in fornn and substance sstisfactory to (e
Bond Trustes), that the Band Trstee deems necessary for the purpose of exercising its
and the Bandhelders” nghts andfor samrving ot it duties imder the Finomes Docaments.

The dutiea and anthority of the Bond Trustes

{a)  The Bond Trestee slall represent the Bondhalders in accordanes with the Finanes
Diocuments, inchuding, imter alin, by following up on the delivery of any Complisnce
Certificates and such ofher documents which the [ssuer is oblwed fe discloss or deliver
L the Bood Trestee pursuant bo the Finance Docaments and, whes velevant, bn relation
to gccelerating and enforcing the Bonds on behalf of the Bondholders.
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(k) The Bend Trustes s not obligated to assess or monior the financial condition of the
Izsmer or any other Obligor unless to the extent ecxpressly set cut n these Bond Terms,
or ko take any steps to nscertain whether any Event of Defanlt has ocowrred, Undil it hns
nefual knowledgs 1o the contrary, the Bond Trastes 2 entitled (o assume that no Event
of Default has occurred. The Band Trustes s not responsibla fior tha valid execution or
enforcesbility of the Finance Documents, o foe any discrepancy between the indicative
terms amd cenditions deseribed in sy marketing mnterial presented 1o the Bondhelders
peios 1o issuanse af the Bonds and the proviaoms of these Bond Ternms.

{e}]  The Bond Trustes is entitled to take such steps that i in Bz sole discretion, conskdens
necessaTy oF advisable to protect the rights of the Bondholders in all matters pursuant to
the terms of the Finance Documents. The Bond Trestee may submit any instructicms
recaived b:.' it froem the Bomdholders to o Bandholders' Hu!ing hefore the Bond Trustes
takes any action pussuant lo the instneston.

(d}  The Bond Trostee is entifled 1o engape sxternal experts when carryving out its duties
umidar the Finance Documents,

ft_!l The Bond Trustes shall hold &l amoands recovered on behall’ of the Bondholders on
separated accounts,

[I'} The Bond Trustes will ensure that resolubions 'pusﬁ:l at tha Bondholders' Meeting are
properly implesiented, provided, bowewor, that the Bond Trastes may refuse (o
implement resoliticns that may be in conflict with these Band Temms, any other Finance
Documeant, o any applicable law,

(g} Motwithstanding any other provision of the Fimance Documents to the contrary, the Bond
Trustee is not obliged to do or omit to do anything if it would o7 might in is reasonable
npu'n.inn oomstitube a brasch -;rfm}' law or regulation,

(h}  Hthe ceat, loss or liability which the Bend Trostes may ineur (including reascnabls fees
pn:.l'ahln: to the Bond Trustes |'ls='|f]- in:

(7 ocoamplying with instrections of the Bendholders; or
(i} taking ary astion at ls cwn Witlative,

will mot, in the reasonable opinion of the Bond Trostes, be covered by the Izmer or the
refevant Bondhalders pursizant to parngraphs 2] ond () of Clause 164 (Fiebiliy and
ipdenmmity), the Bond Trostee may reflain from acling i acsondance with such
instmctions, or refmin from taking such nction, until it has received such fanding or
indemnities {or adequate secundy has been provided tharefore) as if oy reasomably

require.

(i)  The Bond Trustes shall give n notice to the Bondholders before it ceases to perform its
abligations undsr the Financs Documents by ressan of the non-payment by the Isseer of
any fee ar indemmity due o the Bopd Trustes under e Financs Documais,

Jnidz
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163

16.4

(i} The Band Trustes may instroct the TSI do split the Bonds fo a lower nominzl amount
m arder 1o faeidlitale pariial redemptions, restrustarng of the Bands or ather siboations.

Equality and conflicts of interest

(2}  The Bomd Trustez shall not maks decisions which will give certain Bondbalders an

L]

unieagonahle advaniage of ihe experss of other Bondholders, The Bond Trustes shall,
when acting pursaant o the Finance Documents, st with regard anly o the interests of
the Bondholders and shall not be regquired to have regard &0 the mterests ar o scl upon
o comiply with amy direction or reguest of any other person, other than as explicitly
stated in the Finance Documents

The Bond Trestee may oct as agent, trustes, representative andior security agent for
severn] hond issoes relating o the Issuer notwithstanding pedendial conflicts of inlerast.
The Bond Trastes is entitled to delegate ts dutses 1o ather professional parties.

Expenses, liability and indemnity

()

(k)

{=]

{dy

(=]

The Bond Trusies will not be liable to the Bondholders for damage or loas caused by
any sction taken or cmitted by it under o in connestion with amy Finanee Document,
unless directly caused by its mross neglipence or wilful misconduct, The Bomd Tnestec
shall mot be responsible for any mdirect or consequential loss. Erespective of the
foregoing, te Bond Trustes shall have no lkability to the Bondholders for damage cansed
by fhe Bond Trustee acting in sccordance with instructions given by the Bondbolders in
aceordancs witl thess Boed Terms,

Arry |_'in|;|i'|i_1:|.I for the Band Trastee for dnmnﬁz ar loss s limdted 0 the amoant af the
Crulstanding Bonds, The Baegd Trustes = not Hable foc the sosteat of information
provided to the Bondholders by or on behalf of the Issuer or any other parson,

The Bopd Trostes shall not be considered 1o have acizd negliganthy if i bas:
(i} @sted in acoordance with advice from ar opieioes of reputable exiermnal experts; or

{il)  acted with repsonnable care in 8 situstion when the Bond Trustes considers that it
is de=trimental to the interests of the Bondholders 4o delny any action.

The [sswar s liable for, and will indemnify the Bond Trestee (lly in respect ol all losses,
expensed and liabilites incumed by the Bond Trustee as a resuli of neglipence by the
Issuer (including its direstors, manogement, officers, smployeess and agents) in
conmection with the '|'.|::|'F|;r|'|'|1|;||1|::- of tha Bond Trusles"s obligations under the Finance
Decuments, inchiding losses ineurred by the Bond Trustee a2 a resalt of the Bond
Trustee's actions based on misrepresentations mode by the Issuer in cannection with the
issuance of the Bonds, the entering info or performances under the Financs Documents,
and for as long as any amoums are outstanding vnder or purswant to the Finance
Diocuments,

The Issuer shall cover all posts and axpenses incurred by the Bond Tristes m cotmection
with il fulfilling s obligations under ke Finanee Documents. The Basd Trustes i=
entitled o fees for s work and to be indesmnifed for costs, losses and liabilidies on the
terme set ouf in the Finanee Docssments, The Bond Trustess obligations wnder the

1743}
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16.5

Fimance Dosumenis are coditioned wpon ihe doe payment of such fees and
indemmifientions, The fees of the Bond Trostes will be fiarther set out in the Bond Trustes

Agreement.

{f}  The Issuer shall on demand Eby the Bond Trestee pay all cosis inourred for extzmal
experts engaped after the occurrence of an Event of Defauk, or for the purpose of
irvestigating of considering (i) an event or circumstance which the Bond Trustes
ransonably balieves s or may lead to an Event of Default or (i1) 2 matier relating o the
Issuer ar any af the Finance Docaments which the Bard Trastee reasonably belleves
may constitute of lead to a breach of any of the Finance Docwments or ofherwise be
detrimental ta the interesis of the Bondholders under the Financsz Documents.

(2] Fees, costs and expenses payahle to the Bond Trastee which are nat reimbursed in any
piber way doe to an Event of Defacly, ihe Issoer being Insolvent, may be covered by
making an equal reducthon in the proceads o flw Bondholders hereunder of any coste
andl expenses incumred by the Bond Trastee or the Security Agent in connection
therewith, The Fond Trusiee may withhold funds from any escrow secoant (or sdmilar
arvangesment) or from other funds secelved from the Tssuer or any other peraon,
irrespective of such funde being subject to Transaction Security, and to s=t-off and cover
any such costs and expenses from those fiands,

(hy  As g condition to effecting asy instruction from the Beadholdess (ineleding, but not
]'n'rlril:.l:rih.'lI instriections st out m Claese 143 (Somafieldeer * invfrmeions) or Clause 153
(Pracedure for arvanging o Bowdholders' Meering)), the Bond Trustze may reguire
satisfactory Seocurity, pesraniees andfor indemnitisz for amy possible linbility andd
anbicipated cogis and expensas from those Bondholders who have given that instrestion
andor wlho voted in faveur of the decision o imatrust (e Bond Trustes,

Replacement of the Bond Trastes

fa) The Bond Trustee mey be replaced aceording to the procedurss sef out in Clanse 15
(Bondholders ' Decision], and the Bondhoklers mery resobve ta replecs the Bond Trostee
willioial the [ssuer's approval,

(b]  The Boad Trustee may resion by giving notics to the Issuer and the Bondholders, in
which case a soccessor Bond Trustee shall be elected pursuant to this Clanse 16,5
{Repdacenrent of thi Sord Trwefes), initiated by the reticig Band Trustee.

{c} [IF ihe Bood Trusies 5 msolvend, or otberwise B pesmanently unable to fulfil is
obligations under these Band Terme, the Bond Trastee shall be dzemed to hove resigred
and o swecessar Bopd Trastes shall be appointed in pecordance with this Clause 16.5
{Replacenvant of the Bond Drvstee). The lssucr may appoint & temporary Bond Trostes
unitil & new Bond Trostes is elected in accordance with paragraph (2) above,

() The change af Rond Trustes's shall only fake effect upon execution of all necessary
actipng o effectively substibuts the retiving Bond Trostee, and the retiring Bond Toostes
urdertakies to co-operats in all reagonable manners without delay to such effect. The
retiring Bond Trastes: shall be discharped fram amy further obligation m respect of the
Finanes Documents fiom the change takes effect, but shall remain lable under the

R3]
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Financz Documents in respect of any action which it took or failed to ke whilst rcting
a5 Bomwd Trsstee, The retinng Bord Trusiee remains entitled 1o any beoofits under the
Finanes Documentz before the change has taken place,

() Upon change of Bond Trustes the Issver shall co-operate in all reasonable manmers
withaout delay fo replacs the retiing Bond Tnestee with the successor Bond Tnastee and
relense the relmng Bond Trustes fom any (wfure chligalions under the Finance
Documents and any other documents.

17. AMENDMENTS AND WATVERS

17.1 Procedare fir amendments and waivers

(a}  The Issuer and the Bond Trustes (aeding on behalf of the Bondholders) may agree to
amend the Finance Documents or waive & post defmuli ar andicipatad failure to nr.l'ri]'l-'l_'|.'
with any provision in a Finanos Dacament, pravided thas:

(i}  such amesndment of walver is not deteimental to the rights and benefits of the
Bandholders in any materinl respecd, or is made soleby for the parpose of rectifying
abvious errars amd mistakes; or

(i) such amendment or wamves 15 required by applicable law, a court muling ar 2
decision by n relevant authority;, or

(i) zuch amesdment or waiver has been duly approved by the Bondlbolders &
recardancs with Clause L5 (Sandhalders " Decisions)

(b)  Any changes 1o these Bond Tesms necessary o appropriste i comection with ibe
appointnient of a Secarity Agent ather than the Bond Teastee ahall be documented in an
amendment to these Bond Terms, signed by the Bond Trustes (in ite discrstion). If 50
desired by the Bond Trustes, any ar all of the Transaction Security Docoments shall be
amended, asslgned oe re-fssued, so that the Security Agent is the holder of the relsvant
Security (on behalf of the Bondhelders). The ¢osts incorred in connestion with such
amemlment, assignment or re-issue shall ba for the account of the lssuec.

17.2 Authority with respect to documentation
IF the Brmdhalders have resalved the substance of an amendment to any Finance Document,
withawt resolving on the apecific or final form of such amendmend, the Bond Trustee shall be
considered authorized to drafi, spprove sndfor finalise (sz aspplicable) any required
documentndion or amy autstanding matters in such documentation withaut any forther approvals
ar invalverment from tbe Bosdbolders being reguaned.

173 Motification of amendments or waivers

The Bond Trustee shall as soon as possible notify the Bondholders of any amendments o7
wiivers made in acoontance with this Clase 17 (dmendmerts aod waivers), satiing oul the
date from which the amendment ar walver will be effestive, unbess such notice obvipusly =
uimecaszary, The [swer shall ensure thet sny amendment to these Bond Terms is duly
repistered with the CSD,

)
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151 Limitation af ¢laims

182

183

Al elaims under the Financs Documents for payment, including inferest and principal, will ba
snlyject 1o the lepisiation reparding time-bar provizions of the Belovant Turisdiction.

Access to information

{a)  These Bond Terms will be made available to the public and copies may be shiained from
the Boand Trastee or the lssuer. The Bond Trustes will aot bave amy obligation fo
distribute any other information te the Bondholders or any other person, and the
HBardhnlders have na raht to ohtain information fram the Boned Trustes, other than as
cuplicitly stated in these Pand Terms or pursuant 1o stafudery pravigions of law.

(B]  In order to carry aut 48 fmetions snd obligations uader these Bond Terma, the Bond
Trsstee will have sceesa o the relevant information regarding ownership of the Boods,
ns recorded ond repulated with the OB,

(&} The information relferred to in pamgraph {b) above may anly be used for the purposes of
camying cut thesr duties and exercisiing their elghts i acserdance with the Fimance
Drenmiests and alall not discloss such information to any Bondholder or third party
unkess neceseary for such parposes,

Motices, contact information

Writlen notices to the Beadholders made by the Bond Trustes will be sent to the Bondhobdess
via the CAD with a copy #o the Isseer and the Exchange (if the Bonds are listed). Any such no-
thee oo communicalion will bs deemed fo be given or made via the CS0, when sent from the
CED,

(]  The lzener's written notifications to the Bondboelders will be sent to the Bondhplders vin
the Bond Trustee or thicugh the CSD with a capy to the Bond Trustes and the Exchangs
{if the Bonds ane listed).

(b}  Unless otherwise .ﬂrFum:iF'u:nlI:pI Flrl_wilhd_, all modioes or other communicadions ander ar in
comectiom with thess Bond Terms bedween the Bond Trustee and ihe lssuer will b
given or made in wriling, by debler, e-mail or fax. Ay such potics or conumumication
will bz deemed fo bs given or made as follows:

(i} by betrer, when delivered nf the address of the relevant party;
() i by e-mail, when recetvsd; and
(iii}  if by fimx, when recsived.

(cd  The Imuer and the Bood Trustes shall sach ensure that the clber party @ hept informed
of chanpes in postal address, e-mail address, telephone and fax pumbers and comtact

PETEONE.

(d}  When determining deadlines set out in fhese Bond Terms, the following will apply
[unizss otherwiss stabed):

4003
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(it}

(R}

if the deadline is szt out in days, the first day of the relevant period will not be
imcluded and the last day of the relevant period will be incladed,

it the: deadline is el ot in wesks, months or years, the deadlins will &nd on the
day din the last week or the last moenth which, scoording 1o K2 name of nuinber,
ctrresponds to the first day the deadling i5 in foree., If such day 15 not a part of an
setual month, the dead s will be the last day of such month; and

if & deadline ends on a day wikich 1s not & Businass Day, the desdline iz postpoaed
10 the next Business Dy,

184  Dveleasance
Subject to paragraph (B below and provided that:

19
19.1

{n)

(k)

(=)

{iy

(il

A amount sutherend for the peyment of principal and interest on the Cutsanding
Bonds o the Matority Date (ncloding, 10 the axtert applicabla, any premium
pervable upon exercize of the Call Optlen), and always subject o paragraph (c)
balrar (the "'Dhefensance Amoant™) i credited by the Issuer to an account in &
fmancial institution accepiable to the Bond Trustes (the *Defeasance Account™);

thie Defeasance Account is imevosably pledged smd blocked i fevour of the Bond
Truste= on such terms as the Bond Tristee ghall request (the “Thefeasance
Pledge™); and

the Bond Trustee hee received such legal opinionz and statements reasonalbly
required by i, incloding (bt ned necessanly limited 4o) wath respect to the validity
and enforeeability of the Defeasance Pledge, then the Tsswer will b relieved from
its oblipations under Clawse 12.2 (Reguiremenis as fo Fivawclal Reparis)
paragraph (=), Clauze 123 {Puw G_Frﬁ:m Event], Clouse 2.4 [(imfarmaiian:
mizzellanecs) and Clause 13 {Gemeral and finmciel wrderinbings).

The Bond Trustes sholl be sutharised to apply any amount credited to the Defepsance
Account towards any anvount payable by the Tssuer undar any Finaes Document on the
due date for the relevant paymesnt wndil all obligations of the Issuer and all amownis
outstanding under the Finance Documents ane repaid and discharged in full,

The Bond Trustes may, if the Defeasancs Amount cannot be finally and conelusively
determined, decids the amount io be deposiied lo the Defeassnce Accouni in its
diseretion, applving such buffer amount &3 it decms requined.

M defeasance estnblished according to this Clagse 18,4 may not be reverssd,

GOVERNING LAW AND JURISDICTION

Governing lavw
These Bond Terms are governed by the laws of the Belevant Jurisdiction, without regard ta ks
conflict of law provvisions.

4147}
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193

Main jurisdiction

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

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

(a) tocommence proceedigs agamst the lssuer or s asseets in any court in any jurisdiction;
and

{(b) to commence such proceedings, including enforcement proceedings, in any competent
Jurisdiction concurrently.

These Bond Teoms have been executed in two originals, of which the Issuer and the Bond
Trustee shall retain one each.

SIGNATURES:
The Issuer: As Bond Trustee:

¥ Nordic Trustee AS
. T e S
{ N '-.__‘n\'." -L. ___"5

J OHN AND A1 \i‘—ﬁ] By: Vivian Tresch

- \ Afnarery al-Law
CHA V=2 AN) Position:

a2(a3)
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ATTACHMENT 1
COMPLIANCE CERTIFICATE

[date]

Beaboe Solar ASA FRMN 4.75% bonds 20072021 ISTN MO IEEE

Wiz refer o the Bond Terms for the above captioned Bonds mads betwesn Mardic Trostea AL as Bond
Trustee on behalf of the Bondholders and fhe undersigned as Issuer, Porsuant 1o Clauwse 112
{Reguirementy s to Finweiol Repovr) al the Bond Terme 8 Compliance Cestificare shall be igsaed in
connection with each delivery of Financial Statements ta fle Bond Trostes,

This letter constitutes the Compliancs Centificate for the period [e],
Capitnlised terms used herein will hove the same meaning &5 in the Bond Terms,

With referesnce to Clause 122 (Regwiresients a7 fo Flnavelol Bepards) we hereby cerfifie that all
informaticn deliversd under cover of this Compliarce Certificate is true and accurale and there has boon
no eaterial adverse change to te fnaneial conditbon of il lzsoer since the date of the last aceounts or
the Iast Complisnce Certificate swbmitted to you, Copies of our Intest consolidsted [Finarscial
Stnfements] / [Interim Aceounts] are anclosed,

The Financial Coversnts set oul in Clause 13,13 [Fiaarciol Covenanls awd Tncerence Test) are mes,
pleass see the calowlations and figures in respect of the ratios nttached heredn,

We confirm that, fothe best of our knowledge, no Event of Dafaul! bas occurred or 13 likely to oceur,

Y ours Caithiinlby,

WX

Wame of anhorised persor
Enclosure: Fingacial Simtemanis; fand

oy edher writfen decimeniation]

a3 [43)
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