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These bond terms (the “Bond Terms”) are dated _ 26 = May 2017 and are made between:

(1) AXZON A/S (a company incorporated in Denmark with company registration no. (CVR)
26438624 and registered address at Vesterbrogade 4 A, 5t Floor, 1620 Copenhagen,
Denmark) as issuer of the Bonds (as defined below) (the “Issuer”);

(2) POLDANOR S.A. (ajoint stock company organised and existing under the laws of Po-
land under number KRS 0000103018, with its registered seat in Przechlewo, at
ul. Dworcowa 25, 77-320 Przechlewo, Poland) as original guarantor (“Poldanor” or an
“Original Guarantor”);

3) PRIME FOOD SP. Z 0.0. (a limited liability company organised and existing under the
laws of Poland under number KRS 91298, with its registered seat in Przechlewo, at
ul. Mlyniska 43B, 77-320 Przechlewo, Poland) as original guarantor (“Prime Food” or an
“Original Guarantor”);

) DANOSHA LTD. (a company incorporated in Ukraine with company registration no.
32464900 and with registered address at 1 Lisova St., Kopanky village, Kalush district,
Ivano-Frankovsk oblast, 77330. Ukraine) as original guarantor (“Danosha” or an “Orig-
inal Guarantor”);

(5) FINANSAX APS (a company incorporated in Denmark with company registration no.
(CVR) 38641921 and registered address at Vesterbrogade 4 A, 5t Floor, 1620 Copenha-
gen, Denmark) as original guarantor (“Danish Newco”) or an “Original Guarantor”)
and together with Poldanor, Prime Food and Danosha, the “Original Guarantors”);
and

(6) NORDIC TRUSTEE A/S (a company incorporated in Denmark with company registra-
tion no. (CVR) 34705720) and with registered address at Bredgade 30, 1260 Copenhagen
K, Denmark), as bond trustee on behalf of the Bondholders (as defined below) (the “Bond
Trustee”).

Interpretation
1.1 Definitions
The following terms will have the following meanings:

“Act on Registered Pledges” has the meaning given to it in paragraph (c) of Clause 1.3
(Polish terms).

“Additional Bonds” means Bonds issued under a Tap Issue.

“Additional Guarantor” means any Group Company which subsequently to the Issue
Date becomes a Material Group Company and has acceded to these Bond Terms as an Ad-
ditional Guarantor by entering into an accession letter in the form of Schedule 2.
“Affiliate” means any other Person, directly or indirectly, controlling or controlled by or

under direct or indirect common control with such specified Person. For the purpose of
this definition, “control” when used with respect to any Person means the power to direct
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the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms “controlling” and
“controlled” have meanings correlative to the foregoing.

“Agreement on Polish Security Agent” means a Polish law governed agreement or
agreements, as the case may be, on appointment of the Security Agent to act as a security
agent (administrator) for the purposes of the Polish Security, entered into by, inter alia,
the Issuer, the Security Agent and the Bond Trustee (on behalf of itself and the Bondhold-
ers).

“Annual Financial Statements” means the audited unconsolidated and consolidated
annual financial statements of the Issuer for any financial year, prepared in accordance
with GAAP, such financial statements to include a profit and loss account, balance sheet,
cash flow statement and report of the board of directors.

“Audited Accounts” has the meaning given to it in paragraph (a) of Clause 7.8
(Financial statements).

“Bond Creditors” means the Bondholders and the Bond Trustee.

“Bond Finance Documents” means these Bond Terms, the Bond Trustee Agreement,
the Intercreditor Agreement, the Agreement on Polish Security Agent, any Ukrainian
Guarantor Suretyship Agreement, any Transaction Security Document and any other doc-
ument designated by the Issuer and the Bond Trustee as a Bond Finance Document.

“Bond Liabilities” shall have the meaning ascribed to such term in the Intercreditor
Agreement.

“Bond Terms” means these terms and conditions, including all Schedules hereto which
shall form an integrated part of the Bond Terms, in each case as amended and/or supple-
mented from time to time.

“Bond Trustee” means the company designated as such in the list of parties to these
Bond Terms, or any successor, acting for and on behalf of the Bondholders in accordance
with these Bond Terms.

“Bond Trustee Agreement” means the agreement entered into between the Issuer and
the Bond Trustee relating among other things to the fees to be paid by the Issuer to the
Bond Trustee for its obligations relating to the Bonds.

“Bondholder” means a person who is registered in the Securities Depository as directly
registered owner or nominee holder of a Bond, subject however to Clause 3.3
(Bondholders’ rights).

“Bondholders' Meeting” means a meeting of Bondholders as set out in Clause 17
(Bondholders’ decisions).
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“Bonds” means the debt instruments issued by the Issuer pursuant to these Bond Terms,
including any Additional Bonds.

“Borrowings” means Financial Indebtedness other than paragraph (f) of the definition
thereof.

“Business Day” means a day on which both the relevant Securities Depository settlement
system is open and which is a TARGET Day.

“Business Day Convention” means that if the last day of any Interest Period originally

falls on a day that is not a Business Day, the Interest Period will be extended to include the
first following Business Day unless that day falls in the next calendar month, in which case
the Interest Period will be shortened to the first preceding Business Day (Modified Follow-

ing).

“Call Option” has the meaning given to it in Clause 10.2 (Voluntary early redemption -
Call Option).

“Call Option Repayment Date” means the settlement date for the Call Option deter-
mined by the Issuer pursuant to Clause 10.2 (Voluntary early redemption - Call Option),
or a date agreed upon between the Bond Trustee and the Issuer in connection with such
redemption of Bonds.

“Change of Control Event” means

(a) at any time prior to and until completion of an Equity Listing Event, the occurrence
of an event or series of events whereby a Person or group of Persons acting in concert
(other than Polen Invest A/S) gaining Decisive Influence over the Issuer; and

(b) upon and at any time following completion of an Equity Listing Event, any event
where any other Person or group of Persons acting in concert (other than Polen In-

vest A/S) controls 33% per cent. or more of the shares or voting rights in the Issuer.

“Compliance Certificate” means a statement substantially in the form as set out in
Schedule 1 hereto.

“Danish Guarantor” has the meaning given to it in paragraph (a) of Clause 12.11
(Guarantee limitations for Guarantors incorporated in Denmark).

“Decisive Influence” means a Person having, as a result of an agreement or through the
ownership of shares or interests in another person (directly or indirectly):
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(a)
()

a majority of the share capital or voting rights in that other Person; or

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

“Default Notice” means a written notice to the Issuer as described in Clause 16.2
(Acceleration of the Bonds).

“Default Repayment Date” means the settlement date set out by the Bond Trustee in a
Default Notice requesting early redemption of the Bonds.

“EBITDA” means, in respect of the Relevant Period, the consolidated profit of the Group

from ordinary activities according to the latest Financial Report(s):

(a)

(b)
©)
(d)
(e)
®

9]

()

®

G

before deducting any amount of tax on profits, gains or income paid or payable by
any Group Company;

before deducting any Net Finance Charges;

before taking into account any exceptional items;

before taking into account any Transaction Costs;

not including any accrued interest owing to any Group Company;

before taking into account any unrealised gains or losses on any derivative instru-
ment (other than any derivative instruments which is accounted for on a hedge ac-
count basis);

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

tion of any asset;

after deducting the amount of any profit (or adding back the amount of any loss) of
any Group Company which is attributable to minority interests;

after adding back or deducting, as the case may be, the Group’s share of the profits or
losses of entities which are not part of the Group; and

after adding back any amount attributable to the amortisation, depreciation or im-
pairment of assets of Group Companies.

“Equity” has the meaning given to it in paragraph (b) of Clause 12.11 (Guarantee limita-
tions for Guarantors incorporated in Denmark).
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“Equity Listing Event” means an initial public offering of shares in the Issuer or any di-
rect, or indirect, parent of the Issuer, after which such shares shall be quoted, listed, trad-
ed or otherwise admitted to trading on Nasdaq Copenhagen A/S’s regulated market or any
other Exchange.

“Escrow Account” means an account in the name of the Issuer, pledged and blocked on
first priority as security for the Issuer’s obligations under the Bond Finance Documents.

“Escrow Account Pledge” means the pledge over the Escrow Account, where the bank
operating the account has waived any set-off rights.

“Event of Default” means any of the events or circumstances specified in Clause 16.1
(Events of Default).

“Exchange” means:

(a) Nasdaq Copenhagen A/S’s regulated market; or

(b) anyregulated market as such term is understood in accordance with the Markets in
Financial Instruments Directive (Directive 2004/39/EC) or the Markets in Financial
Instruments Directive 2014/65/EU (MiFID II), as applicable.

“Existing Shareholder Loan” means the loan granted by Polen Invest A/S to the Com-

pany pursuant to a loan agreement dated 7 June 2010 (as amended on 23 April 2013) in

the amount of DKK 140,000,000 as of the date of these Bond Terms.

“Finance Charges” means, for the Relevant Period, the aggregate of interest accrued

(whether in cash or capitalised) in respect of any Borrowings of any member of the Group

during that Relevant Period.

“Finance Lease” means any lease or hire purchase contract, a liability under which

would, in accordance with GAAP, be treated as a balance sheet liability (other than a lease

or hire purchase contract which would, in accordance with GAAP in force prior to 1 Janu-

ary 2019, have been treated as an operating lease).

“Financial Indebtedness” means any indebtedness for or in respect of:

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

(b) any amount raised by acceptance under any acceptance credit facility or dematerial-
ized equivalent;

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

(d) the amount of any liability in respect of any Finance lease;
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(e) receivables sold or discounted (other than any receivables to the extent they are sold
on a non-recourse basis provided that the requirements for de-recognition under
GAAP are met);

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

(g) any counter-indemnity obligation in respect of a guarantee, bond, standby or docu-
mentary letter of credit or any other instrument issued by a bank or financial institu-
tion in respect of any underlying liability which would fall within one of the other
paragraphs in this definition;

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

(i) anyamount raised under any other transaction (including any forward sale or pur-
chase agreement) having the commercial effect of a borrowing or otherwise being
classified as a borrowing under GAAP;

(j) without double counting, the amount of any liability in respect of any guarantee for
any of the items referred to in paragraphs (a) to (i) above; and

(k) excluding, for the avoidance of doubt, any obligations under put options pursuant to
or in connection with the IFC Shareholders Agreement and the IFU Shareholders
Agreement, whether exercisable or not.

“Financial Reports” means the Annual Financial Statements and the Interim Accounts.

“Financial Support” means any loans, guarantees, Security or other financial assistance
(whether actual or contingent).

“First Call Date” means the Interest Payment Date falling 24 months after the Issue
Date.

“GAAP” means International Financial Reporting Standards (IFRS) and guidelines and
interpretations issued by the International Accounting Standards Board (or any predeces-
sor and successor thereof), in force from time to time.

“Government Bond Rate” means the interest rate of debt securities instruments issued
by the German Government on the day falling two Business Days before the notification to
the Bondholders of the Make Whole Amount pursuant to paragraph (c) of Clause 10.2
(Voluntary early redemption - Call Option).
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“Group” means the Issuer with all its Subsidiaries (other than Restricted Subsidiaries)
from time to time.

“Group Company” means any Person which is a member of the Group.
“Guarantee” means the guarantee and indemnity granted pursuant to these Bond Terms
and any other guarantee (including, but not limited to, any Ukrainian Guarantor Surety-

ship Agreement) given by a Guarantor in relation to the Bond Finance Documents.

“Guarantor” means the Original Guarantors and any Additional Guarantor, unless it has
ceased to be a Guarantor in accordance with these Bond Terms.

“Hedging Agreements” has the meaning ascribed to such term in the Intercreditor
Agreement.

“IFC” means International Finance Corporation, an international organization established
by articles of agreement among its member countries including Denmark.

“IFC Shareholders Agreement” means the shareholders agreement dated 17 May 2013
between the Issuer, Polen Invest A/S, Tom Axelgaard and IFC.

“IFU” means The Investment Fund for Developing Countries, a Danish foundation with
legal personality and limited liability, established according to an act of the Danish par-

liament and acting as an agency of the Danish government.

“IFU Shareholders Agreement” means the shareholders agreement dated 23 April
2012 between the Issuer and IFU relating to the shareholding of Danosha.

“Incurrence Test” shall have the meaning ascribed to such term in Clause 15.1.
“Incurrence Test Event” means an event contemplated by (i) paragraph (e) of the defi-
nition of Permitted Financial Indebtedness, (ii) paragraph (b)(v) of the general undertak-
ing in Clause 14.5 (Distributions), (iii) paragraph (b)(ii) of the general undertaking in
Clause 14.8 (Acquisitions) and/or (iv) paragraph the general undertaking in paragraph
(b)(ii) of Clause 14.14 (Financial Support to Restricted Subsidiaries).

“Initial Bond Issue” means the aggregate Nominal Amount of all Bonds issued on the
Issue Date.

“Insolvent” means that a Person:
(a) isunable or admits inability to pay its debts as they fall due;
(b) suspends making payments on any of its debts generally; or

(c) is otherwise considered insolvent or bankrupt within the meaning of the relevant
bankruptcy legislation of the jurisdiction which can be regarded as its center of main
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interest as such term is understood pursuant to Council Regulation (EC) no.
1346/2000 on insolvency proceedings (as amended).

“Intercreditor Agreement” means an intercreditor agreement dated on or about the
date of these Bond Terms (as amended, modified, restated and/or supplemented from
time to time) entered into between Jyske Bank A/S as original super senior lender, the
Bond Trustee as bond trustee, Polen Invest A/S as majority shareholder, the companies
named therein as intra-group lenders and original debtors and the Security Agent as secu-
rity agent.

“Interest Payment Date” means the last day of each Interest Period, the first Interest
Payment Date being 26 August 2017 and the last Interest Payment Date being the Maturi-
ty Date.

“Interest Period” means, subject to adjustment in accordance with the Business Day
Convention, the period between 26 February, 26 May, 26 August and 26 November each

year, provided however that an Interest Period shall not extend beyond the Maturity Date.

“Interest Rate” means the percentage rate per annum which is the aggregate of the Ref-
erence Rate for the relevant Interest Period plus the Margin.

“Interest Quotation Day” means, in relation to any period for which Interest Rate is to
be determined, the day falling two Business Days before the first day of the relevant Inter-
est Period.

“Interim Accounts” means the unaudited unconsolidated and consolidated quarterly fi-
nancial statements of the Issuer for the quarterly period ending on each 31 March, 30

June, 30 September and 31 December in each year, prepared in accordance with GAAP.

“ISIN” means International Securities Identification Number — the identification number
of the Bonds.

“Issue Date” means 29 May 2017.

“Issuer’s Bonds” means any Bonds which are owned by the Issuer or any Affiliate of the
Issuer.

“Legal Reservations” means:

(a) the principle that equitable remedies may be granted or refused at the discretion of a
court and limitation of enforcement by laws relating to insolvency, reorganisation
and other laws generally affecting the rights of creditors;

(b) the time barring of claims; and

(c) any other matters, including currency restrictions, which are set out as qualifications
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or reservations as to matters of law of general application in legal opinions delivered
to the Bond Trustee and/or the Manager.

“Listing Failure Event” means:

(a) that the Bonds have not been admitted to listing on an Exchange within 12 months
following the Issue Date, or

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

“Longstop Date” means the date falling three months after the Issue Date.

“Major Existing Loans” means the loans owing by the Group to the creditors listed with
nos. 1 to g in Part 1 of Schedule 4.

“Make Whole Amount” means an amount equal to the sum of:

(a) the present value on the Call Option Repayment Date of 102.25 per cent. of the re-
deemed Bonds as if such payment originally had taken place on the First Call Date;
and

(b) the present value on the Call Option Repayment Date of the remaining interest pay-
ments of the redeemed Bonds from the Call Option Repayment Date to the First Call
Date (excluding any accrued and unpaid interest on the redeemed Bonds as at the
Call Option Repayment Date),

where the present value shall be calculated by using a discount rate of 50 basis points
above the Government Bond Rate (i.e. comparable to the remaining Macauley duration of
the Bonds from the Call Option Repayment Date until the First Call Date using linear in-
terpolation), and where the interest rate applied for the remaining interest payments shall
equal the Mid-Swap Rate plus the Margin (however so that the interest rate can never fall
below the Margin).

“Manager” means Pareto Securities AS.

“Margin” means 4.50 per cent.

“Material Adverse Effect” means a material adverse effect on:

(a) the business, financial condition or operations of the Group taken as a whole

(b) the ability of the Issuer and any Guarantor to perform and comply with its obliga-
tions under any of the Bond Finance Documents; or

(c) (subject to the reservations and qualifications in the legal opinions to be delivered to
the Bond Trustee pursuant to Clause 6.1 (Conditions precedent for disbursement to
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the Issuer)) the validity or enforceability of any of the Bond Finance Documents.

“Material Group Company” means the Original Guarantors and any Subsidiary (other
than a Restricted Subsidiary) of the Issuer which has subsequently been designated as a
Material Group Company by the Issuer pursuant to Clause 14.18 (Designation of Material
Group Companies).

“Maturity Date” means 26 May 2021, adjusted according to the Business Day Conven-
tion.

“Maximum Issue Amount” shall have the meaning ascribed to such term in Clause 2.1
(Amount, denomination and ISIN of the Bonds).

“Mid-Swap Rate” means the linearly interpolated Reference Rate in the currency of the
Bonds for the actual period on the day falling two Business Days before the notification to
the Bondholders of the Make Whole Amount pursuant to paragraph (c) of Clause 10.2
(Voluntary early redemption - Call Option), or, if such is not quoted, the mid-swap rate
for the leading banks in the relevant interbank market, based on the last quoted Reference
Rate or mid-swap rate in the currency of the Bonds for the actual period.

“Mortgage Threshold” means DKK 250,000,000.

“Mortgage Valuation Notice” has the meaning ascribed to it in paragraph (i) of Clause
13.1.4 (Information: miscellaneous).

“Net Finance Charges” means, for the Relevant Period, the Finance Charges during that
period less interest income during that period.

“Net Interest Bearing Debt” means

(a) the aggregate Financial Indebtedness (other than paragraphs (f) and (g) of the defini-
tion thereof) of the Group, but excluding debts between Group Companies; less

(b) the debt owing under the Existing Shareholder Loan; less

(c) the aggregate book value of the Group’s unrestricted, unpledged and freely available
cash, including cash equivalents.

“Nominal Amount” means the nominal amount of each Bond as set out in paragraph (c)
of Clause 2.1(Amount, denomination and ISIN of the Bonds).

“Obligor” means the Issuer and any Guarantors.

“Outstanding Bonds” means any Bonds issued in accordance with these Bond Terms to
the extent not redeemed or otherwise discharged.
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“Overdue Amount” means any amount required to be paid by the Issuer under any of
the Finance Documents but not made available to the Bondholders on the relevant Pay-
ment Date or otherwise not paid on its applicable due date.

“Paying Agent” means the legal entity appointed by the Issuer to act as its paying agent
with respect to the Bonds in the Securities Depository.

“Partial Payment” has the meaning ascribed to it in paragraph (a) of Clause 8.3 (Partial
Payments).

“Payment Date” means any Interest Payment Date or any Repayment Date.

“Permitted Financial Indebtedness” means:

(a)

(b)

(©

(d)

(e)

®

9]

(h)

®

any Financial Indebtedness incurred pursuant to the Bond Finance Documents;

Financial Indebtedness incurred pursuant to the Super Senior Credit Facility, provid-
ed that the aggregate principal amount of the Super Senior Credit Facility shall not
exceed DKK 125,000,000;

Financial Indebtedness related to hedging of interest rates or currency fluctuations in
the ordinary course of business and on a non-speculative basis;

Financial Indebtedness arising out of any Permitted Loan, Permitted Guarantee or
Permitted Security;

Financial Indebtedness incurred by the Issuer, including in connection with a Tap Is-
sue, provided that the Incurrence Test is met (tested pro forma immediately after the
incurrence of such indebtedness) and provided such Financial Indebtedness of the
Issuer ranks pari passu with or is subordinated to the obligations of the Issuer under
the Bond Finance Documents;

(i) Financial Indebtedness under any Finance Lease, provided that the aggregate cap-
ital value of all items so leased under outstanding leases by members of the Group
does not exceed DKK 25,500,000 (or its equivalent in other currencies) at any time
and (ii) any lease which is not a Finance Lease;

Financial Indebtedness subordinated to the Bonds according to the Intercreditor
Agreement, including the Existing Shareholder Loan;

Financial Indebtedness under any customary cash management, cash pooling or net-
ting or setting off arrangements entered into in the ordinary course of business;

existing Financial Indebtedness of the Group up to the release of the Bond proceeds

from the Escrow Account to the Issuer and after such date existing Financial Indebt-
edness of the Group as of the Issue Date up to a maximum amount of DKK
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@

k)
M

(m)

55,000,000 (or its equivalent in other currencies) for a period of three months after
the Issue Date;

any trade credit received (including for the avoidance of doubt but not limited to any
liability under any advance or deferred purchase agreement) by any member of the
Group from any of its trading partners in the ordinary course of its trading activities;

any pension debt incurred in the ordinary course of business;

Financial Indebtedness arising under Danosha’s credit facility with Deere Credit up
to an aggregate amount of USD 515,000; and

any other Financial Indebtedness not permitted by the preceding paragraphs and the
aggregate outstanding principal amount of which does not exceed an aggregate
amount of DKK 10,000,000 (or the equivalent in other currencies) at any time.

“Permitted Guarantees” means:

(a)

()
(©

G)]
(e)

®
9]

(h)

®

any guarantee obligation arising under or out of the Bond Finance Documents or in
respect of obligations under the Super Senior Credit Facility;

the endorsement of negotiable instruments in the ordinary course of trade;

any guarantee given in respect of the cash pooling, netting or set-off arrangements
permitted pursuant to paragraph (c) of the definition of Permitted Security;

guarantees given by a Group Company to a landlord in its capacity as such;

any guarantee constituting Permitted Financial Indebtedness or a guarantee granted
in order to secure Permitted Financial Indebtedness of any Group Company;

customary indemnities given in mandate, engagement and commitment letters;

any guarantee issued by a member of the Group to any of its trading partners in the
ordinary course of its trading activities, including any guarantee guaranteeing per-
formance by a member of the Group under any contract (other than in respect of Fi-
nancial Indebtedness) entered into in the ordinary course of business and any in-
demnity given in the ordinary course of the documentation of an acquisition or dis-
posal transaction;

any guarantee issued in respect of pension liabilities arising in the ordinary course of
business; and

any guarantees or indemnities not permitted by the preceding paragraphs and the

outstanding principal amount of which does not exceed DKK 10,000,000 (or its
equivalent in other currencies) in aggregate of the Group at any time.
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“Permitted Jurisdiction” shall have the meaning given to it in paragraph (b)(i) of
Clause 14.8 (Acquisitions).

“Permitted Loan” means:

(a) the Proceeds Loans;

(b) any Financial Indebtedness or loan made by a Group Company to another Group
Company, provided that if such loan is Structural Intra-Group Loan that it becomes

subject to Transaction Security in the form of a perfected assignment;

(c) deposits of cash or cash equivalent investments with financial institutions for cash
management purposes or in the ordinary course of business;

(d) any Financial Indebtedness or loan made or credit extended by any Group Company
to its customers in the ordinary course of business or otherwise in the ordinary
course of its trading activities;

(e) any Financial Indebtedness or Financial Support arising out of any Permitted Guar-
antee or Permitted Security;

(f) DKK 7,000,000 loan granted by the Issuer to Sevel Slagteri A/S;

(g) loans in the aggregate amount of EUR 30,500,000 granted by the Issuer to Dan-
Invest LLC;

(h) loans in the aggregate amount of up to DKK 2,450,000 made by a Group Company to
certain employees of the Group; and

(i) any Financial Indebtedness or loan not permitted pursuant to the preceding para-
graphs and the aggregate principal amount of which does not exceed DKK
10,000,000 (or its equivalent in other currencies) at any time.

“Permitted Security” means:

(a) any Transaction Security, including cash collateral to secure obligations under the
Bond Finance Documents;

(b) any Security arising by operation of law and in the ordinary course of trading, pro-
vided that if such Security has arisen as a result of any default or omission by any
member of the Group it shall not subsist for a period of more than 30 calendar days;

(c) any cash pooling, netting or set-off arrangement entered into by any Group Company

in the ordinary course of its banking arrangements for the purpose of netting debit
and credit balances of Group Companies;
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(m)

any Security arising under any retention of title, hire purchase or conditional sale ar-
rangement or arrangements having similar effect in respect of goods supplied to a
Group Company in the ordinary course of business and not arising as a result of a de-
fault or omission by any Group Company that is continuing for a period of more than
30 calendar days;

any right of set-off arising under contracts entered into by Group Companies in the
ordinary course of their day-to-day business;

any Security arising over any bank accounts or custody accounts or other clearing
banking facilities held with any bank or financial institution under the standard
terms and conditions of such bank or financial institution;

any payment or close out netting, set-off or collateral arrangement pursuant to any
hedging transactions entered into by a member of the Group which constitute Per-

mitted Financial Indebtedness, excluding any Security under any credit support ar-
rangement,

any Security existing as at the Issue Date (other than any pledges over shares in a
Group Company owned by another Group Company) over assets of any member of
the Group so long as the Security is irrevocably removed or discharged by no later
than five months from the Issue Date;

any Security existing as at the date of the Bond Terms in respect of any Security over
shares in a Group Company owned by another Group Company so long as the Securi-
ty is irrevocably removed or discharged no later than one month after the time of re-
lease of proceeds from the Bond Issue to the Issuer, unless the Security Agent (acting
reasonably) consents to a longer period;

any Security over or affecting any asset acquired by, or any asset of any company
which becomes, a member of the Group after the Issue Date (where the Security is
created prior to the date on which that company becomes a member of the Group) if
(i) the Security was not created in contemplation of the acquisition of that asset or
company, (ii) the principal amount secured has not been increased in contemplation
of or since the acquisition of that asset or company and (iii) the Security is removed
or discharged within four months of the date of acquisition of such asset or that com-
pany becoming a member of the Group;

any Security arising as a consequence of any Finance Lease permitted pursuant to the
definition of Permitted Financial Indebtedness (operational leases are not considered

as Security);

mortgages of up to PLN 15,500,000 on MAP hall (property no. SL1Z/00036234/4)
granted by Prime Food in favour of BZ WBK Bank;

any Security over any rental deposits in respect of any property leased or licensed by
a member of the Group; and
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(n) any Security not permitted pursuant to the preceding paragraphs securing Financial
Indebtedness the aggregate principal amount of which does not exceed DKK
10,000,000 (or its equivalent in other currencies) at any time.

“Person” means any individual, corporation, partnership, limited liability company, joint
venture, association, joint-stock company, trust, unincorporated organisation, govern-
ment, or any agency or political subdivision thereof, or any other entity, whether or not
having a separate legal personality.

“Polish Bankruptcy Law” shall have the meaning ascribed to such term in paragraph
(b) of Clause 1.3 (Polish terms).

“Polish Restructuring Law” shall have the meaning ascribed to such term in paragraph
(b) of Clause 1.3 (Polish terms).

“Proceeds Loans” shall have the meaning ascribed to such term in Clause 2.3.1(b).

“Put Option” shall have the meaning ascribed to such term in Clause 10.4 (Mandatory
repurchase due to a Put Option Event).

“Put Option Event” means a Listing Failure Event or a Change of Control Event.

“Put Option Repayment Date” means the settlement date for the Put Option Event
pursuant to Clause 10.4 (Mandatory repurchase due to a Put Option Event).

“Reference Rate” shall mean EURIBOR (European Interbank Offered Rate) being (i) the
applicable percentage rate per annum displayed on Reuters screen EURIBORO1 (or
through another system or website replacing it) as of or around 11.00 a.m. (Brussels time)
on the Interest Quotation Day for the offering of deposits in Euro and for a period compa-
rable to the relevant Interest Period; (ii) if no screen rate is available for the relevant In-
terest Period, the arithmetic mean of the rates (rounded upwards to four decimal places),
as supplied to the Bond Trustee at its request quoted by banks reasonably selected by the
Bond Trustee, for deposits of EUR 10,000,000 for the relevant period; or (iii) if no quota-
tion is available pursuant to paragraph (ii), the interest rate which according to the rea-
sonable assessment of the Bond Trustee and the Issuer best reflects the interest rate for
deposits in Euro offered for the relevant Interest Period; and in each case, if any such rate
is below zero, EURIBOR will be deemed to be zero.

“Relevant Date” has the meaning given to it in paragraph (a) of Clause 7.8 (Financial
statements).

“Relevant Jurisdiction” means the country in which the Bonds are issued, being Den-
mark.

“Relevant Period” means each period of 12 consecutive calendar months.
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“Relevant Record Date” means the date on which a Bondholder’s ownership of Bonds
shall be recorded in the Securities Depository as follows:

(a) inrelation to payments pursuant to these Bond Terms, the date designated as the
Relevant Record Date in accordance with the rules of the Securities Depository from
time to time;

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

(c) for the purpose of casting a vote in a Written Resolution:
(i) the date falling three Business Days after the Summons have been published; or,
(ii) if the requisite majority in the opinion of the Bond Trustee has been reached
prior to the date set out in paragraph (i) above, on the date falling on the imme-
diate Business Day prior to the date on which the Bond Trustee declares that the
Written Resolution has been passed with the requisite majority.
“Repayment Date” means any Call Option Repayment Date, the Default Repayment
Date, the Put Option Repayment Date, the Tax Event Repayment Date, the Longstop Date
or the Maturity Date.

“Representative” shall have the meaning ascribed to it in paragraph (h) of Clause 17.2
(Procedure for arranging a Bondholders’ Meeting).

“Restricted Disposal” shall have the meaning ascribed to it in paragraph (a)(ii) of
Clause 14.16 (Disposals).

“Restricted Payment” shall have the meaning ascribed to it in paragraph (a) of Clause
14.5 (Distributions).

“Restricted Subsidiaries” means

(a) Dan-Invest LLC and any of its Subsidiaries or

(b) any other Subsidiary not incorporated in a Permitted Jurisdiction and the activities
of which are not carried out in a Permitted Jurisdiction designated by the Issuer as a
Restricted Subsidiary, provided, however, that none of the Issuer's Subsidiaries as of
the Issue Date (other than those referred to in paragraph (a)) shall be designated as
Restricted Subsidiaries.

“Schedule” means each of the schedules to these Bond Terms.

“Secured Parties” has the meaning ascribed to such term in the Intercreditor Agree-
ment.
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“Securities Depository” means the central securities depository in which the Bonds are
registered, being VP SECURITIES A/S.

“Securities Trading Act” means the Danish Securities Trading Act (in Danish: lov om
veerdipapirhandel m.v.), Consolidated Act no. 251 of 21 March 2017 as amended or after
entry into force of the Danish Capital Markets Act (in Danish: lov om kapitalmarkeder)),
the Danish Capital Markets Act.

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

“Security Agent” means the Security Agent appointed pursuant to the Intercreditor
Agreement and/or the Agreement on Polish Security Agent, by, inter alia, the Bond Trus-
tee (on behalf of itself and the Bondholders) and the other Secured Parties or any succes-
sor Security Agent, acting for and on behalf of the Secured Parties in accordance with the
Intercreditor Agreement, the Agreement on Polish Security Agent or any other Bond Fi-
nance Document.

“Structural Intra-Group Loans” means any loans (except any Proceeds Loan) granted
by the Issuer to any member of the Group or a Restricted Subsidiary from time to time (i)
with a principal amount in excess of DKK 10,000,000 (or the equivalent in other curren-
cies at the date of establishment or increase of such loan) and (ii) with a term or actual du-
ration of more than 12 months.

“Subsidiaries” means the subsidiaries of the Issuer (which shall include both direct and
indirect subsidiaries) defined in accordance with GAAP and “Subsidiary” means any of
them.

“Summeons” means the call for a Bondholders’ Meeting or a Written Resolution as the
case may be.

“Super Senior Credit Facility” has the meaning ascribed to such term in the Intercred-
itor Agreement.

“Super Senior Creditors” has the meaning ascribed to such term in the Intercreditor
Agreement.

“Tap Issue” shall have the meaning ascribed to such term in paragraph (a) of Clause 2.1
(Amount, denomination and ISIN of the Bonds).

“Tap Issue Addendum” shall have the meaning ascribed to such term in paragraph (a)
of Clause 2.1 (Amount, denomination and ISIN of the Bonds).

“TARGET Day” means any day on which the Trans-European Automated Real-time

Gross Settlement Express Transfer payment system is open for the settlement of payments
in euro.
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1.2

“Tax Event Repayment Date” means the date set out in a notice from the Issuer to the
Bondholders pursuant to Clause 10.5 (Early redemption option due to a tax event).

“Total Issue Amount” means the aggregate Nominal Amount of all Bonds issued pursu-
ant to the Initial Bond Issue and any Tap Issue.

“Transaction Costs” means all fees, costs and expenses (including the fees and costs of
legal counsel to the Manager, the Super Senior Creditors) incurred by a Group Company in
connection with (a) the Bond Issue, (b) the Super Senior Credit Facility and the Hedging
Agreements, (c) the Transaction Security, (d) the repayment of the existing debt, and (e)
the listing of the Bonds.

“Transaction Security” means the Security created or expressed to be created in favour

of the Security Agent (on behalf of the Secured Parties) pursuant to the Transaction Secu-

rity Documents.

“Transaction Security Documents” means:

(a) collectively, the Escrow Account Pledge and all of the documents which shall be exe-
cuted or delivered pursuant to Clause 2.5 (Transaction Security and Intercreditor
Agreement) expressed to create any Security by the relevant grantor thereof in re-

spect of the Issuer’s obligations under any of the Bond Finance Documents; and

(b) any other document constituting a Security Document as such term is defined in the
Intercreditor Agreement.

“Ukrainian Guarantor Suretyship Agreement” a separate suretyship agreement to
secure the liabilities and obligations mentioned and listed in Clause 12.1 (Guarantee).

“Voting Bonds” means the Outstanding Bonds less the Issuer’s Bonds and a Voting Bond
shall mean any single one of those Bonds.

“Voting Period” shall have the meaning ascribed to it in paragraph (f) of Clause 17.5
(Written Resolutions).

“Written Resolution” means a written (or electronic) solution for a decision making
among the Bondholders, as set out in Clause 17.5 (Written Resolutions).

Construction
In these Bond Terms, unless the context otherwise requires:

(a) headings are for ease of reference only;
(b) words denoting the singular number will include the plural and vice versa;

(¢) references to Clauses are references to the Clauses of these Bond Terms;
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references to a time are references to Central European time unless otherwise stated;

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

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

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

references to Bonds being “purchased” or “repurchased” by the Issuer means that
such Bonds may be dealt with by the Issuer as set out in Clause 11.1 (Issuer's pur-
chase of Bonds).

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

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

Polish terms
In these Bond Terms, where they relate to a Polish entity, or Polish security, a reference to:

(a)
()

(©

(d)

a “dissolution” or similar arrangement includes postepowanie upadtosciowe;

a “composition”, “assignment” or similar arrangement with any creditor includes a
uklad concluded or approved during insolvency proceedings under Polish Bankrupt-
cy Law dated 28 February 2003, as amended (the “Polish Bankruptcy Law”), or
restructuring proceedings (postepowanie restrukturyzacyjne) under Polish Restruc-
turing Law dated 15 May 2015, as amended (the “Polish Restructuring Law”).
This also includes a partial composition (uklad czesciowy);

a “compulsory manager”, “receiver” or “administrator” includes a tymczasowy
nadzoreca sqdowy, sedzia-komisarz, tymczasawy zarzqdca, nadzorca, nadzorca
sqdowy, syndyk, zarzqdca or zarzqdca przymusowy, as defined in Polish
Bankruptcy Law or Polish Restructuring Law. This also includes the officeholders es-
tablished under Art. 27 of the Act on Registered Pledges dated 6 December 1996, as
amended (the “Act on Registered Pledges”) or Art. 931 or Art. 10641 of the Civil
Procedure Code dated 17 November 1964, as amended; and

a “winding up” includes a declaration of bankruptcy and likwidacja.
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2
2.1

2.2

2.3
2.3.1

The Bonds
Amount, denomination and ISIN of the Bonds

(a)

(b)

(©

(d)

The Issuer has resolved to issue a series of Bonds in the maximum amount of EUR
270,000,000 (the “Maximum Issue Amount”). The Bonds may be issued on dif-
ferent issue dates and the Initial Bond Issue will be in the amount of EUR
135,000,000. The Issuer may, provided that the conditions set out in Clause 6.3 (Tap
Issues) are met, at one or more occasions issue Additional Bonds (each a “Tap Is-
sue”) until the Nominal Amount of all Additional Bonds equals in aggregate the
Maximum Issue Amount less the Initial Bond Issue. Each Tap Issue will be subject to
identical terms as the Bonds issued pursuant to the Initial Bond Issue in all respects
as set out in these Bond Terms, except that Additional Bonds may be issued at a dif-
ferent price than for the Initial Bond Issue and which may be below or above the
Nominal Amount. The Bond Trustee shall prepare an addendum to these Bond
Terms evidencing the terms of each Tap Issue (a “Tap Issue Addendum”).

The Bonds are denominated in euro (EUR), being the single currency of the partici-
pating member states in accordance with the legislation of the European Community
relating to Economic and Monetary Union.

The Bonds shall be registered in the Securities Depository in multiples of EUR 0.01
(nominal amount). All trades in Bonds as well as the initial subscription shall be in a
minimum amount of EUR 100,000. A Bondholder who, as a result of trading such
amounts, holds an amount which is less than EUR 100,000 in its account with the
relevant clearing system will not be able to sell the remainder of such holding without
first purchasing a principal amount of the Bonds at or in excess of EUR 100,000 such
that its holding amounts to EUR 100,000 or above.

The ISIN of the Bonds is DK0030398979. All Bonds issued under the same ISIN will
have identical terms and conditions as set out in these Bond Terms.

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

Use of proceeds
The Issuer shall use the net proceeds from the Initial Bond Issue for:

(a)

(b)

repayment in full of its existing senior debt set out in Part 1 of Schedule 4 to these
Bond Terms;

making proceeds loans (“Proceeds Loans”) and/or capital, cash or other contribu-
tions to certain of its Subsidiaries to fund such Subsidiaries’ repayment in full of their
respective existing debt set out in Part 1 of Schedule 4 to these Bond Terms and to
fund the working capital requirements in the Restricted Subsidiaries (however a
maximum amount of EUR 20,000,000 may be lent on to Restricted Subsidiaries and
a maximum amount of EUR 6,666,667 may be used as working capital requirements
of the Restricted Subsidiaries and the remaining part shall be used for refinancing of
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2.3.2

2.4

2.5
2.5.1

existing debt of the Restricted Subsidiaries). The repayment of the existing debt in
the Ukrainian Group Companies may be done by a Proceeds Loan to Danish Newco
and a subsequent acquisition by Danish Newco of the existing debt owed by the
Ukrainian Group Companies;

(¢) repayment of DKK 30,000,000 on the Existing Shareholder Loan;
(d) payment of dividends to the shareholders of the Issuer of DKK 75,000,000; and
(e) the general corporate purposes of the Group.

The Issuer will use the net proceeds from the issuance of any Additional Bonds for the
general corporate purposes of the Group.

Status of the Bonds
The Bonds will be senior secured obligations of the Issuer and will:

(a) be secured by the Transaction Security but will receive proceeds from the enforce-
ment thereof in accordance with the order of priority set out in the Intercreditor
Agreement;

(b) be pari passu in right of payment with all existing and future indebtedness of the Is-
suer that is not subordinated in right of payment to the Bonds, including indebted-
ness incurred under the Super Senior Credit Facility and the Hedging Agreements,
provided, however, that any insolvency proceeds will be applied in accordance with
the order of priority set out in the Intercreditor Agreement;

(c) besenior in right of payment to all existing and future indebtedness of the Issuer that
is subordinated in right of payment to the Bonds; and

(d) besubordinated to any existing and future indebtedness of the Issuer that is manda-
torily preferred by law.

Transaction Security and Intercreditor Agreement

As Security for the due and punctual fulfilment of the Bond Liabilities, the Issuer shall

procure that the following Transaction Security is granted in favour of the Security Agent

with first priority within the times agreed in Clause 6 (Conditions for disbursement):

(a) the Escrow Account Pledge (it being noted that unlike other Transaction Security, the
Escrow Account Pledge will only secure the obligations under or in connection with
the Bonds);

(b) afirst priority pledge of all shares owned by the Group in each Original Guarantor;

(c) ablank promissory note issued by each of Poldanor and Prime Food;
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3.2

(d) negative pledge registered in the Danish Personal Register (in Danish: Personbogen)
in respect of the Company;

(e) mortgages over real estate listed in Schedule 3 with an aggregate value in excess of
the Mortgage Threshold; and

(f) first priority assignments:

(i) by the Issuer of its rights under any Proceeds Loans and Structural Intra-Group
Loans; and

(ii) by Polen Invest A/S of its rights under the Existing Shareholder Loan.

These Bond Terms are entered into subject to, and with the benefit of, the provisions set
out in the Intercreditor Agreement.

The Transaction Security (except for the Escrow Account Pledge) is shared with the Super
Senior Creditors which are granted super senior status in respect of the enforcement pro-
ceeds or the proceeds from a distressed disposal as set out in in more detail in the Inter-
creditor Agreement.

The Transaction Security, the Agreement on Polish Security Agent and the Intercreditor
Agreement shall be entered into on such terms and conditions as the Bond Trustee in its
discretion deems appropriate in order to create the intended benefit for the Bond Credi-
tors forming part of the Secured Parties under the relevant document.

The Bondholders

Bond Terms binding on all Bondholders

(a) Upon registration of the Bonds in the Securities Depository, the Bondholders shall be
bound by the terms and conditions of these Bond Terms and any other Bond Finance

Document without any further action or formality being required to be taken or satis-
fied.

(b) The Bond Trustee is always acting with binding effect on behalf of all the Bondhold-
ers.

Limitation of rights of action

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

(b) Each Bondholder shall immediately upon request by the Bond Trustee provide the
Bond Trustee with any such documents, including a written power of attorney (in

1444471-7 TL THE 24.05.2017



Page 25

3-3

5.1

5.2

53

form and substance satisfactory to the Bond Trustee), as the Bond Trustee deems
necessary for the purpose of exercising its rights and/or carrying out its duties under
the Bond Finance Documents. The Bond Trustee is under no obligation to represent a
Bondholder which does not comply with such request.

Bondholders’ rights

(a) If a beneficial owner of a Bond not being registered as a Bondholder wishes to exer-
cise any rights under the Bond Finance Documents, it must obtain proof of owner-
ship of the Bonds, acceptable to the Bond Trustee.

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

Admission to listing
The Issuer shall procure that the Bonds are listed on an Exchange within 12 months of the
Issue Date and remain listed on an Exchange until the Bonds have been redeemed in full.

Registration of the Bonds

Registration in the Securities Depository

The Bonds shall be registered in dematerialised form in the Securities Depository accord-
ing to the relevant securities registration legislation and the requirements of the Securities
Depository.

Obligation to ensure correct registration

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

Country of issuance

The Bonds have not been issued under any other country’s legislation than that of the Rel-
evant Jurisdiction. Save for the registration of the Bonds in the Securities Depository, the
Issuer is under no obligation to register, or cause the registration of, the Bonds in any oth-
er registry or under any other legislation than that of the Relevant Jurisdiction.

Conditions for disbursement

Conditions precedent for disbursement to the Issuer

(a) Payment of the net proceeds from the issuance of the Bonds into the Escrow Account
shall be conditional on the Bond Trustee having received in due time (as determined
by the Bond Trustee) prior to the Issue Date each of the following documents, in form
and substance satisfactory to the Bond Trustee:
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(i)

(iii)

(iv)

)

(vi)

the Bond Terms duly executed by all parties thereto;

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

the Intercreditor Agreement duly executed by all parties thereto;

approval from IFC to the Issuer whereby IFC approves the changes proposed by
the Issuer to change the articles of association of the Issuer to the effect that the
shares of the Issuer's subsidiaries may be pledged as contemplated in the Bond
Terms;

certified copies of all corporate resolutions of the Issuer and each Original
Guarantor required for the Issuer to issue the Bonds and for the Issuer and each
Original Guarantor to execute the Bond Finance Documents to which it is a par-

ty;

a certified copy of a power of attorney from the Issuer and each Original Guar-
antor to relevant individuals for their execution of the Bond Finance Documents
to which it is a party, or extracts from the relevant register or similar documen-
tation evidencing such individuals' authorisation to execute such Bond Finance
Documents on behalf of the Issuer and each Original Guarantor;

(vii) copies of any written documentation used in marketing the Bonds or made pub-

lic by the Issuer or the Manager in connection with the issuance of the Bonds;

(viii) copies of the Issuer's and each Original Guarantor's (other than Danish New-

(ix)

(x)

(xi)

(xii)

co’s) latest audited annual financial statements and of the Issuer's most recent
consolidated monthly management accounts; and

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

certified copies of each Original Guarantor's constitutional documents and of a
full extract from the relevant company register in respect of each Original Guar-
antor evidencing that the relevant Original Guarantor is validly existing and its
status is normal;

legal opinions from the Manager's legal advisors as may be required by the Bond
Trustee and/or the Manager (including in respect of corporate matters relating
to the Issuer and each Original Guarantor and the legality, validity and enforce-
ability of the Bond Terms, the Escrow Account Pledge and the Intercreditor
Agreement); and

a letter addressed to the Manager, in such form as the Manager may reasonably
request, from the auditors of the Issuer.
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(b) The net proceeds from the issuance of the Bonds will not be released from the Escrow

Account and disbursed to the Issuer unless the Bond Trustee has received or is satis-
fied that it will receive in due time (as determined by the Bond Trustee) prior to such
disbursement to the Issuer each of the following documents, in form and substance
satisfactory to the Bond Trustee:

(i) confirmation that the Bonds are registered in the Securities Depository;
(ii) the Bond Trustee Agreement duly signed by all parties thereto;
(iii) a duly executed release notice from the Issuer;

(iv) documents evidencing that the articles of association of the Issuer have been
amended to the effect that the shares of the Issuer’s subsidiaries may be pledged
as contemplated in the Bond Terms;

(v) legal opinions from the Manager's legal advisors as may be required by the Bond
Trustee and/or the Manager (including in respect of corporate matters relating
to the Issuer and each Original Guarantor and the legality, validity and enforce-
ability of the Transaction Security documents and any other Bond Finance Doc-
uments not already opined on);

(vi) the Transaction Security Documents duly signed by all parties thereto (includ-
ing any necessary corporate resolution and documentation from security pro-
viders) and evidence of the establishment and perfection of the Transaction Se-
curity as set out therein (excluding (i) filings with the Polish registries and (ii)
subsequent registrations in respect of the Polish Security which shall be effected
on the terms and conditions set out in the underlying Transaction Security Doc-
uments);

(vii) the Agreement on Polish Security Agent duly signed by all parties thereto;

(viii) a Ukrainian Guarantor Suretyship Agreement duly signed by Danosha and any
other parties thereto;

(ix) documents evidencing the Proceeds Loans (if any) duly signed by all parties
thereto;

(x) afunds flow statement evidencing availability of sufficient funds to repay the ex-
isting debt listed in Part 1 of Schedule 4 signed by the Issuer;

(xi) duly signed copies of pay-off letters in respect of the Major Existing Loans con-
firming that all existing security granted in respect of such Major Existing Loans

will be released upon repayment;

(xii) confirmation by the Issuer that no Event of Default has occurred and is continu-
ing or will result from the release from the Escrow Account; and
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6.3

7.2

(xiii) any other Bond Finance Documents duly signed by all parties thereto.

(c¢) The Bond Trustee, acting in its reasonable discretion, may waive the deadline or the
requirements for documentation set out in this Clause 6.1, or decide in its discretion
that delivery of certain documents as set out in this Clause 6.1 shall be made subject
to an agreed closing procedure between the Bond Trustee and the Issuer.

Distribution

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

Tap Issues
The Issuer may issue Additional Bonds if:

(a) the Bond Trustee has executed a Tap Issue Addendum;

(b) the representations and warranties contained in Clause 7 (Representations and war-
ranties) of these Bond Terms are true and correct in all material respects and repeat-
ed by the Issuer as at the date of issuance of such Additional Bonds; and

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

Representations and warranties

General

The Issuer and each Guarantor makes the representations and warranties set out in Clause
7.2 (Due incorporation) to Clause 7.20 (Transaction Security Documents), in respect of
itself and, where applicable, in respect of its Subsidiaries, to the Bond Trustee (on behalf
of the Bondholders) at the following times and with reference to the facts and circum-
stances then existing:

(a) at the Issue Date;

(b) on each date of disbursement of proceeds from the Escrow Account; and

(c) atthe date of issuance of any Additional Bonds.

Due incorporation

It has been duly incorporated and are validly existing under the law of its jurisdiction of
incorporation with full power and authority to own, lease and operate its properties and

conduct its business as presently conducted and to execute and perform its obligations
under these Bond Terms and to perform its obligations under the Bonds.
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75

7.6

Due authorisation

(a) The Issuer has full corporate power and capacity to issue the Bonds and to enter into,
perform its obligations under and deliver the Bond Finance Documents to which it is
a party and all approvals and authorisations required by the Issuer for or in connec-
tion with the execution, issue, registration and offering of the Bonds and compliance
by the Issuer with the terms of, and performance of its obligations under, the Bonds
Terms have been obtained and are in full force and effect

(b) Each Guarantor has full corporate power and capacity to enter into, perform its obli-
gations under and deliver the Bond Finance Documents to which it is a party and all
approvals and authorisations required by each Guarantors for or in connection with
the execution and delivery of, and compliance with the terms of, and performance of
its obligations under, the Bond Finance Documents have been obtained and are in
full force and effect.

Validity of Bond Terms and other Bonds Finance Documents

These Bond Terms constitute and, upon issue, due execution, issue and delivery (as appli-
cable), the Bonds, the Intercreditor Agreement and the Security Documents will consti-
tute, legal, valid and binding obligations of the Issuer and/or the Guarantors party to them
enforceable in accordance with their respective terms, subject to the Legal Reservations.

Compliance

(a) The execution and delivery of the Bond Finance Documents, the issue, offering and
distribution of the Bonds and the compliance with the terms of, and performance of
the obligations of the Issuer and the Guarantors under the Bonds and the Bond Fi-
nance Documents, will not infringe any law, regulation, order, rule, decree or statute
applicable to the Issuer and the Guarantors or to which its or their property may be
subject and will not result in any breach of the terms of, or constitute a default under,
any material instrument, agreement or order to which the Issuer or a Guarantor is a
party or by which the Issuer’s or a Guarantor’s property is bound, in each case, which
might have or have had a Material Adverse Effect on the Issuer's and/or a Guaran-
tor’s possibilities of fulfilling its obligations under the Bonds.

(b) The repayment in part of the Existing Shareholder Loan with proceeds from the Ini-
tial Bond Issue contemplated in paragraph (c) of Clause 2.3.1 is not inconsistent with
general principles of Danish law.

Approvals

(i) All required consents, approvals, authorisations, orders, filings, registrations or qualifi-
cations of or with any court or governmental authority have been given, fulfilled or done
and (ii) no other action or thing (including, without limitation, the payment of any stamp
or other similar tax or duty) is required to be taken, fulfilled or done, by the Issuer and the
Guarantors for or in connection with:

(a) the execution, issue, offering and delivery of the Bonds and compliance by the Issuer
and the Guarantors with the terms of the Bonds; and/or
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(b) the execution and delivery of, and compliance with the terms of, and performance of
the obligations of the Issuer and the Guarantors under the Bond Finance Documents,

subject to the Legal Reservations.

Information

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

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

(ii) does not omit any material information likely to affect the accuracy of the in-
formation as regards the evaluation of the Bonds in any material respects unless
subsequently disclosed to the Bond Trustee in writing or otherwise made public-
ly known.

(b) The opinions and intentions expressed in information which has been presented to
the Bond Trustee, the Bondholders or the Manager in relation to the Bonds is, to the
best knowledge of the Issuer, having taken all reasonable measures to ensure the
same were or, as the case may be, are honestly held, have been reached after consid-
ering all relevant circumstances and were or, as the case may be, are based on rea-
sonable assumptions.

Financial statements

(a) The audited consolidated financial statements of the Issuer and each Guarantor for
the financial years ended 31 December 2015 and 31 December 2016 (the “Audited
Accounts”) were prepared in accordance with GAAP, consistently applied, and re-
quirements of law and they give a true and fair view of (A) the consolidated financial
condition of the Issuer or the Guarantor (as applicable) as at the date to which they
were prepared (the “Relevant Date”) and (B) the consolidated results of operations
of the Issuer or the relevant Guarantor (as applicable) for the financial period ended
on the Relevant Date.

(b) There has been no material adverse change or any development involving a prospec-
tive material adverse change in the consolidated condition (financial or otherwise),
results of operations, prospects or business affairs of the Issuer since the date of the
last Audited Accounts.

Conduct of business

It and each of its Subsidiaries (i) has all material licences, permits, authorisations, con-
sents and approvals, certificates, registrations and orders and has made all necessary dec-
larations and filings with all government agencies that are necessary to own or lease its
properties and conduct its businesses as presently conducted and (ii) is, in all material re-
spects, conducting its business and operations in compliance with all applicable laws, reg-
ulations and guidelines.
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Pari passu

(a) The Bonds will constitute direct, general, unconditional, unsubordinated and secured
claims against the Issuer, which will at any time rank pari passu and have at least the
same rights as all other present and future unsecured claims against the Issuer, save
for (i) such obligations as may be preferred by provisions of law that are both manda-
tory and of general application and (ii) the obligations owed to the Super Senior
Creditors in accordance with the Intercreditor Agreement.

(b) Each Guarantee will constitute direct, general, unconditional, unsubordinated and
secured claims against the relevant Guarantor, which will at any time rank pari passu
and have at least the same rights as all other present and future unsecured claims
against such Guarantor, save for (i) such obligations as may be preferred by provi-
sions of law that are both mandatory and of general application and (ii) the obliga-
tions owed to the Super Senior Creditors in accordance with the Intercreditor
Agreement.

No Event of Default

No event has occurred or circumstance has arisen that might constitute (after an issue of
the Bonds) an Event of Default or which with the giving of notice or lapse of time or other
condition might constitute such an event.

No breach

It is not in breach of the terms of, or in default under, any material instrument, agreement
or order to which it is a party or by which it or its property is bound and no event has oc-
curred which with the giving of notice or lapse of time or other condition would constitute
a default under any such instrument, agreement or order which might have or have had a
material adverse effect on its possibilities of fulfilling its obligations under the Bonds.

No material litigation

Neither it nor any of its Subsidiaries is engaged, and has not been engaged in the previous
12 months, in, nor has it knowledge of the existence of, or any threat of, any legal, arbitra-
tion, administrative, governmental or other proceedings the result of which might relate to
claims or amounts which might be material in the context of the Bond Finance Documents
and/or the issue and offering of the Bonds or which might have or have had, either alone
or in the aggregate, a material adverse effect on its possibilities of fulfilling its obligations
under the Bonds.

No winding up

It and any of its Subsidiaries has not taken any action nor, to the best of its knowledge or
belief having made all reasonable enquiries, have any steps been taken or legal proceed-
ings commenced for the winding up or dissolution of it or any of its Subsidiaries.

Anti-bribery, anti-corruption and Sanctions

(a) Tt and each of its Subsidiaries has conducted and is conducting its businesses in com-
pliance with applicable anti-corruption and anti-money laundering laws and regula-
tions and with applicable sanctions administered or enforced by the United Nations,
the United States, the European Union or any other applicable national body.
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(b) Itisnot owned or controlled by a person or entity that is subject of such sanctions,
and it and/or the Group has through its code of ethics established procedures de-
signed to promote and achieve compliance with such laws, regulations and sanctions.
Neither it nor any of its Subsidiaries, nor, to its best knowledge, any of its or its Sub-
sidiaries’ directors, officers, or employees, has taken or will take any action that
would constitute a breach of such laws, regulations or sanctions. No investigation,
dispute or other action involving it and/or any of its Subsidiaries with respect to such
laws, regulations or sanctions is pending or, to its best knowledge, threatened.

Taxation

(a) Tt and each of its Subsidiaries (other than the Restricted Subsidiaries) has complied
with all applicable tax laws, filed all required tax returns, and paid all taxes and du-
ties assessed at the correct time.

(b) Neither it nor any of its Subsidiaries are involved in any material disputes or disa-
greements with relevant tax authorities on the assessment of any taxes or duties, and
it is not aware of any circumstance that is likely to lead to such disputes or disagree-
ments.

No license

It is not necessary under the laws of the Kingdom of Denmark that any holder of Bonds
should be licensed, qualified or otherwise entitled to carry on business in the Kingdom of
Denmark (i) to enable any of them to exercise or enforce their respective rights under the
Bonds or (ii) solely by reason of the performance of the Bonds.

No withholding and no stamp or other duty

(a) All payments of principal, interest and other amounts in respect of the Bonds made
to holders of the Bonds will be made without withholding for or deduction of any tax-
es or duties imposed or levied by or on behalf of the Kingdom of Denmark or any po-
litical subdivision or any authority thereof or therein having the power to tax, subject
to any reservations set out in legal opinions delivered to the Bond Trustee and/or the
Manager.

(b) Subject to any reservations set out in legal opinions delivered to the Bond Trustee
and/or the Manager, no stamp or other duty or similar tax is assessable or payable in,
and no withholding or deduction for or on account of, any taxes, duties, assessments
or governmental charges of whatever nature is required to be made by or within, the
Kingdom of Denmark, Poland or Ukraine or other sub-division of or authority there-
in or thereof having power to tax, in each case in connection with the authorisation,
execution or delivery of these Bond Terms or with the authorisation, execution, regis-
tration, issue, delivery or transfer of the Bonds or the performance or enforcement of
the obligations of the Issuer and the Guarantors under these Bond Terms and the
Bonds.
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No immunity

Neither it, nor any of its Subsidiaries (other than any Restricted Subsidiary) and any of
their respective assets are entitled to immunity from suit, execution, attachment or other
legal process in any jurisdiction.

Transaction Security Documents

(a)

(b)

Each Transaction Security Document creates, or when entered into, will create, sub-
ject the Legal Reservations, a legal, valid and effective security interest in the Trans-
action Security in favour of the Bond Trustee on behalf of the Bondholders.

The relevant pledgor under each Transaction Security Document has full legal title
and ownership to the Transaction Security and the Transaction Security is free and
clear of any other security interests or claim, and all necessary or required filing or
action has been or will be duly taken before or on the date of disbursement of the
proceeds of the Bonds for perfecting the security interest in the Transaction Security
and are or will be in full force and effect thereafter, so that the Transaction Security
constitutes or will constitute during the term of the Bonds and the relevant Transac-
tion Security Document a valid and perfected security interest, subject to the Legal
Reservations.

Payments in respect of the Bonds
Covenant to pay

(a)

(b)

(©

(d)

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

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

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

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

Default interest

(a)

(b)

Default interest will accrue on any Overdue Amount from and including the Payment
Date on which it was first due to and excluding the date on which the payment is
made at the Interest Rate plus an additional two per cent. per annum.

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

Partial Payments

(a)

(b)

(©

If the Paying Agent or the Bond Trustee receives a payment that is insufficient to dis-
charge all amounts then due and payable under the Finance Documents (a “Partial
Payment”), such Partial Payment shall, in respect of the Issuer’s debt under the
Bond Finance Documents be considered made for discharge of the debt of the Issuer
in the following order of priority:

(i) firstly, towards any outstanding fees, liabilities and expenses of the Bond Trus-
tee (and any Security Agent);

(ii) secondly, towards accrued interest due but unpaid; and
(iii) thirdly, towards any principal amount due but unpaid.

Notwithstanding paragraph (a) above, any Partial Payment which is distributed to
the Bondholders shall, subject to paragraph (c) below, be applied pro rata pursuant
to the procedures of the Securities Depository towards payment of any accrued inter-
est due but unpaid and of any principal amount due but unpaid.

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

Taxation

(a)

(b)

Subject to paragraph (c) below, each Obligor is responsible for withholding any with-
holding tax imposed by applicable law on any payments to be made by it in relation
to the Bond Finance Documents.

The Obligors shall, if any tax is withheld in respect of the Bonds under the Bond Fi-
nance Documents:

(i) gross up the amount of the payment due from the it up to such amount which is

necessary to ensure that the Bondholders or the Bond Trustee, as the case may
be, receive a net amount which is (after making the required withholding) equal
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to the payment which would have been received if no withholding had been re-
quired; and

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

(c) Gross up of payments from the Obligors shall not apply, if withholding tax is applica-
ble by reason of payment to a non-Danish tax resident company Bondholder or Bond
Trustee being deemed affiliated with the Obligor within the meaning of section 3 B of
the Danish Tax Control Act.

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

Currency

All amounts payable under the Bond Finance Documents shall be payable in the denomi-
nation of the Bonds set out in Clause 2.1 (Amount, denomination and ISIN of the Bonds).
If, however, the denomination differs from the currency of the bank account connected to
the Bondholder’s account in the Securities Depository, any cash settlement may be ex-
changed and credited to this bank account.

Set-off and counterclaims
No Obligor may apply or perform any counterclaims or set-off against any payment obliga-
tions pursuant to these Bond Terms or any other Bond Finance Document.

Interest

Calculation of interest

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

(b) Interest will accrue on the Nominal Amount of any Additional Bond for each Interest
Period starting with the Interest Period commencing on the Interest Payment Date
immediately prior to the issuance of the Additional Bonds (or, if the date of the issu-
ance is not an Interest Payment Date and there is no Interest Payment Date prior to
such date of issuance, starting with the Interest Period commencing on the Issue
Date).

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

Payment of Interest

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

Redemption and repurchase of the Bonds

Redemption of Bonds

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

Voluntary early redemption - Call Option

(a) The Issuer may redeem all or part (however in a minimum amount equal to 10 per
cent. of the Outstanding Bonds if in part) of the Outstanding Bonds (the “Call Op-
tion”) on any Business Day from and including:

(i) the Issue Date to, but not including, the First Call Date at a price equal to the
Make Whole Amount;

(ii) the First Call Date to, but not including, the Interest Payment Date falling 36
months after the Issue Date at a price equal to 102.25 per cent. of the Nominal
Amount redeemed;

(iii) the Interest Payment Date falling 36 months after the Issue Date to, but not in-
cluding, the Interest Payment Date falling 42 months after the Issue Date at a
price equal to 101.125 per cent. of the Nominal Amount for each redeemed
Bond; and

(iv) the Interest Payment Date falling 42 months after the Issue Date to the Maturity
Date at a price equal to 100 per cent. of the Nominal Amount redeemed,

in each case plus accrued but unpaid interest, provided in the case of any redemption
in part that Bonds corresponding to at least 60 per cent. of the Initial Bond Issue
remain outstanding after such redemption.

(b) Anyredemption of Bonds pursuant to paragraph (a) above shall be determined based
upon the redemption prices applicable on the Call Option Repayment Date.

(c) The Call Option may be exercised by the Issuer by written notice to the Bond Trustee
and the Bondholders at least ten, but not more than 20, Business Days prior to the
proposed Call Option Repayment Date. Such notice sent by the Issuer is irrevocable
and shall specify the Call Option Repayment Date. Unless the Make Whole Amount is
set out in the written notice where the Issuer exercises the Call Option, the Issuer
shall publish the Make Whole Amount to the Bondholders as soon as possible and at
the latest within three Business Days from the date of the notice.
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(d) Any Call Option exercised in part will be used for pro rata payment to the Bondhold-
ers in accordance with the applicable regulations of the Securities Depository.

Equity claw back

The Issuer may at one occasion, in connection with an Equity Listing Event, repay up to 35
per cent. of the Total Issue Amount (provided that Bonds corresponding to at least 60 per
cent. of the Initial Bond Issue remains outstanding after such repayment), in which case
the relevant amount shall be repaid pro rata as provided for below. The repayment must
occur on an Interest Payment Date within 180 calendar days after such Equity Listing
Event and be made with funds in an aggregate amount not exceeding the cash proceeds
received by the Issuer as a result of such Equity Listing Event (net of fees, charges and
commissions actually incurred in connection with such offering and net of taxes paid or
payable as a result of such offering). The repayment per Bond shall be at a price equal to
102.25 per cent. of the Nominal Amount together with accrued but unpaid interest. The Is-
suer may also choose to exercise the Call Option in the event of an Equity Listing Event.

Mandatory repurchase due to a Put Option Event

(a) Upon the occurrence of a Put Option Event, each Bondholder will have the right (the
“Put Option”) to require that the Issuer purchases all, but not only some, of the
Bonds held by that Bondholder at a price equal to 101 per cent. of the Nominal
Amount.

(b) The Put Option must be exercised within 60 calendar days after the Issuer has given
notice to the Bond Trustee and the Bondholders that a Put Option Event has oc-
curred pursuant to Clause 13.1.3 (Put Option Event). Once notified, the Bondholders’
right to exercise the Put Option will not fall away due to subsequent events related to
the Issuer.

(c¢) Each Bondholder may exercise its Put Option by written notice to its account manag-
er for the Securities Depository, who will notify the Paying Agent of the exercise of
the Put Option. The Put Option Repayment Date will be the fifth Business Day after
the end of the 60 calendar days exercise period referred to in paragraph (b) above.

(d) If Bonds representing more than 9o per cent of the Outstanding Bonds have been re-
purchased pursuant to this Clause 10.4, the Issuer is entitled to repurchase all the
remaining Outstanding Bonds at the price stated in paragraph (a) above by notifying
the remaining Bondholders of its intention to do so no later than 20 calendar days af-
ter the Put Option Repayment Date. Such prepayment may occur at the earliest on
the 15 calendar day following the date of such notice.

Early redemption option due to a tax event

If the Issuer is or will be required to gross up any withheld tax imposed by law from any
payment in respect of the Bonds under the Bond Finance Documents pursuant to Clause
8.4 (Taxation) as a result of a change in applicable law implemented after the date of these
Bond Terms, the Issuer will have the right to redeem all, but not only some, of the Out-
standing Bonds at a price equal to 100 per cent. of the Nominal Amount. The Issuer shall
give written notice of such redemption to the Bond Trustee and the Bondholders at least
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20 Business Days prior to the Tax Event 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.

Mandatory early redemption at the Longstop Date

In the event that the conditions precedent set out in Clause 6.1 (Conditions precedent for
disbursement to the Issuer) have not been fulfilled within the Longstop Date, the Issuer
shall immediately redeem the Bonds at a price of 101 per cent. of the Nominal Amount
plus accrued interest, by inter alia applying the funds deposited on the Escrow Account for
such redemption.

Purchase and transfer of the Bonds

Issuer's purchase of Bonds

The Issuer may purchase and hold Bonds and such Bonds may be retained, sold or can-
celled in the Issuer's sole discretion,(including with respect to Bonds purchased pursuant
to Clause 10.4 (Mandatory repurchase due to a Put Option Event).

Restrictions

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

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

Guarantee and indemnity

Guarantee

Each Guarantor unconditionally and irrevocably guarantees, as primary obligor (in Dan-
ish: seluskyldner) and not only as surety, to the Bondholders and the Bond Trustee until
the date on which all liabilities of the Issuer in respect of the Bonds have been finally and
irrevocably paid in full and the Issuer’s other obligations under the Bond Finance Docu-

ments are satisfied in full and no more Bonds remain outstanding:

(a) The due and punctual performance and discharge by each Obligor of all of its obliga-
tions and liabilities under or in connection with the Bond Finance Documents;

(b) the due and punctual payment by each Obligor of any and all sums which are now or
at any time hereafter will be payable by the Obligors under or in connection with the
Bond Finance Documents (including, without limitation, principal, interest, default
interest, commission, legal fees and other fees, additional costs, taxes, indemnities
and costs); and
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(c) toindemnify the Bond Trustee and the Bondholders against any cost or loss suffered,
incurred or paid by the Bond Trustee and the Bondholders, in the event that any ob-
ligation or liability of the Obligors is or becomes unenforceable, invalid or illegal.

Payment upon first demand

All amounts payable by the Guarantors pursuant to this Clause 12 shall be paid by each
Guarantor to the Bond Trustee for the account of the Bond Trustee and/or Bondholders
no later than three Business Days after the Bond Trustee's first written demand.

No limitation on number of demands
Demands under this Guarantee may be made by the Bond Trustee at any time, and there
shall be no limitation on the number of demands which can be made hereunder.

No discharge

The Guarantee shall be effective as of the date of these Bond Terms and shall be in effect
until the date on which all liabilities of the Issuer in respect of the Bonds have been finally
and irrevocably paid in full and the Issuer’s other obligations under the Bond Finance
Documents are satisfied in full and no more Bonds remain outstanding and shall not be
discharged or affected by:

(a) any total or partial unenforceability or illegality of any of the Bond Finance Docu-
ments or any of the Obligors' obligations thereunder;

(b) any time, waiver or consent granted by to any Obligor or any other Person;

(¢) any amendment, modification, replacement, supplement, variation, compromise, ex-
tension or renewal of any Bond Finance Document (including, without limitation, in
connection with any Tap Issue or in respect of any other obligations of an Obligor or
any other Person under these Bond Terms);

(d) any failure, refusal or neglect to perfect or enforce or any release, indulgence or other
relief granted under any Bond Finance Document or any rights against or any Securi-
ty over, any assets of any Obligor or any other person, or any failure to realize the full
value of any Security;

(e) any transfer, assignment, assuming or novation of rights or obligations under the
Bond Finance Documents by the Bond Trustee, any Obligor or any other Person;

(f) any incapacity or lack of power, authority or legal personality of or dissolution or
change in the status or ownership of the Bond Trustee, any Obligor or any other Per-
son;

(g) any unenforceability, illegality or invalidity of any obligations of any of the Obligors

or any other Person under the Bond Finance Documents or any other document or
Security;
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12.5

12.6

12.7

12.8

(h) any corporate reorganization, reconstruction, almagation, dissolution, merger, acqui-
sition or any other alteration in the corporate existence or structure of the Bond
Trustee, any Obligor or any other Person;

(i) any insolvency or similar proceedings concerning any Obligor or any other Person; or

(j) any other act or omission of any kind by the Bond Trustee, any Obligor or any other
Person or any other circumstances whatsoever which might (but for this provision)
constitute a discharge of any Guarantor, it being agreed by such Guarantor that the
Guarantee shall be absolute and unconditional in any and all circumstances.

Immediate recourse

The Bond Trustee shall when making a demand for payment under the Guarantee state
the cause of the demand but the Guarantors shall not be entitled to refuse payment by rea-
son of an Obligor or itself disputing such cause. Each Guarantor irrevocably waives any
right it may have of first requiring the Bond Trustee to take any action against the Issuer
or any other Person or with respect to any Security before claiming from a Guarantor.

Payments from an Obligor's bankruptcy estate

In case of an Obligor's bankruptcy, the Bond Trustee shall for the account of itself and the
Bondholders be entitled to claim for and receive all payments by way of dividends or oth-
erwise due from the bankruptcy estate to a Guarantor until all liabilities of the Issuer in re-
spect of the Bonds have been finally and irrevocably paid in full and the Issuer’s other ob-
ligations under the Bond Finance Documents are satisfied in full.

Deferral of Guarantor's rights

Until all liabilities of the Issuer in respect of the Bonds have been finally and irrevocably
paid in full and the Issuer’s other obligations under the Bond Finance Documents are sat-
isfied in full and at any time thereafter for as long as the Bond Trustee may demand, each
Guarantor shall refrain from exercising any rights which it may have by reason of perfor-
mance by it of its obligations under the Bond Finance Documents or by reason of any
amount being payable or liability arising under this Guarantee (i) to be indemnified by an
Obligor or any other member of the Group, (ii) to take the benefit (in whole or in part and
whether by way of subrogation or otherwise) of any rights of the Bond Trustee and the
Bondholders under the Bond Finance Documents or any other guarantee or security
granted to the Bond Trustee and the Bondholders, (iii) to bring legal or other proceedings
against any other Obligor or its bankruptcy estate, (iv) to exercise any right of set-off
against any other Obligor, and/or (v) to obtain any security or guarantee from any mem-
ber of the Group.

Reinstatement

If any payment by an Obligor or any discharge or release given by the Bond Trustee (on
behalf of itself and the Bondholders) (whether in respect of the obligations of any Obligor
or any Security for those obligations or otherwise) is avoided or reduced as a result of in-
solvency or any similar event:
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(a) The Guarantee shall be reinstated, and the liabilities and obligations of the Obligors
shall continue as if the payment or discharge or release had not occurred; and

(b) the Bond Trustee and the Bondholders shall be entitled to recover the value or
amount of that Security or payment from each of the Obligors, as if the payment or
discharge or release had not occurred.

12.9 Continuing Guarantee
The Guarantee shall continue in effect until all sums whatsoever payable to the Bond Trus-
tee and the Bondholders in respect of the Bonds and all other amounts payable by the Ob-
ligors under the Bond Finance Documents have been irrevocably paid in full, notwith-
standing any intermediate payment, partial settlement or other matter.

12.10  Additional Security
The Guarantee is in addition to and is not in any way prejudiced by any other guarantee or
Security now or subsequently held by the Bond Trustee and the Bondholders.

12.11 Guarantee limitations for Guarantors incorporated in Denmark
(a) The obligations and liabilities under this Clause 12 of any Guarantor incorporated in
Denmark (a “Danish Guarantor”) shall be limited to an amount equivalent to the
higher of:

(i) the Equity of such Danish Guarantor at the time(s) the Danish Guarantor is re-
quested to make a payment (or security provided by it is enforced) under any
Bond Finance Document; and

(ii) the Equity of such Danish Guarantor at the date of these Bond Terms (calculat-
ed pro forma as if the transactions contemplated by paragraph (b) of Clause
2.3.1 had been completed) or, if later, the date upon which it accedes to these
Bond Terms as an Additional Guarantor,

provided that the limitations in this paragraph (a) shall only apply to obligations and
liabilities under this Clause 12 of such Danish Guarantor which exceed the sum of any
Proceeds Loans and/or Structural Intra-Group Loans received by such Danish Guar-
antor or its Subsidiaries.

(b) For the purposes of paragraph (a) above, “Equity” shall mean the equity (in Danish:
egenkapital) of such Danish Guarantor calculated in accordance with applicable gen-
erally accepted accounting principles at the relevant time, however, adjusted upwards
if and to the extent any market value of an asset is higher than its book value.

12.12 Guarantee limitations for Guarantors incorporated in Poland
(a) The obligations and liabilities under this Clause 12 of any Guarantor incorporated in
Poland shall be limited to the extent required so that such obligations and liabilities
shall not result in (i) reduction of the assets required for the coverage of the total
nominal capital as defined in, or a repayment of capital as prohibited under, respec-
tively, article 189 and/or by article 344, 345, and 350 of the Polish Commercial Com-
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12.13

13
13.1
13.1.1

(b)

panies Code; and (ii) insolvency as defined by article 11.2 of the Polish Bankruptcy
Law.

The limitation set out in paragraph (a) above shall not apply if one or more of the fol-
lowing circumstances occurs:

(i) following the occurrence of an Event of Default, a Default Notice is delivered to
the Issuer, irrespective of whether a Default Notice was delivered before or after
the Polish Guarantor became insolvent within the meaning of article 11.2 of the
Polish Bankruptcy Law;

(i) the liabilities of any Guarantor incorporated in Poland (other than those under
the Bond Finance Documents) result in it becoming insolvent within the mean-
ing of article 11.2 of the Polish Insolvency Law; or

(iii) Polish law is amended in such a manner that balance sheet insolvency
(niewyplacalnosé) as provided for in Article 11.2 of the Polish Bankruptcy Law
no longer gives grounds for bankruptcy or no longer obliges the Polish entity to
file for bankruptcy.

Specific agreement for Guarantors incorporated in Ukraine

(a)

(b)

(©

For the purposes of Ukrainian law, the obligations and liabilities under this Clause 12
of any Guarantor incorporated in Ukraine shall be interpreted as a suretyship.

Danosha shall execute a Ukrainian Guarantor Suretyship Agreement in form and
substance satisfactory to the Bond Trustee within the time agreed in paragraph (b) of
Clause 6.1 (Conditions precedent for disbursement to the Issuer).

Any Additional Guarantor incorporated in Ukraine shall no later than at the time it is
obliged to accede to these Bond Terms as an Additional Guarantor execute a Ukraini-
an Guarantor Suretyship Agreement in form and substance satisfactory to the Bond
Trustee.

Information undertakings
Information from the Issuer
Financial Reports

(a)

(b)

The Issuer shall prepare Annual Financial Statements in the English language and
make them available on its website (alternatively on another relevant information
platform) as soon as they become available, and not later than 120 days after the end
of the financial year.

The Issuer shall prepare Interim Accounts in the English language and make them
available on its website (alternatively on another relevant information platform) as
soon as they become available, and not later than 60 days after the end of the rele-
vant interim period.
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13.1.2

13.1.3

13.1.4

Requirements as to Financial Reports
(a) The Issuer shall procure that the Financial Reports delivered pursuant to Clause
13.1.1 (Financial Reports) are prepared using GAAP.

(b) The Annual Financial Statements shall include a profit and loss account, balance
sheet and cash flow statement prepared for the Group.

(c¢) The Interim Accounts shall include key financial metrics, including EBITDA and Net
Interest Bearing Debt, for the Group.

Put Option Event

The Issuer shall promptly notify the Bond Trustee in writing when the Issuer is or be-
comes aware that a Put Option Event is contemplated to occur and when a Put Option
Event has occurred inform the Bond Trustee in writing as soon as possible after becoming
aware that a Put Option Event has occurred, and, in each case, provide the Bond Trustee
with such further information as the Bond Trustee may reasonably request following re-
ceipt of such notice.

Information: miscellaneous
The Issuer shall:

(a) promptly inform the Bond Trustee in writing of any Event of Default or any event or
circumstance which the Issuer understands or could reasonably be expected to un-
derstand is likely to lead to an Event of Default, and in each case provide the Bond
Trustee with such further information as the Bond Trustee may reasonably request
following receipt of such notice;

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

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

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

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

(f) inform the Bond Trustee of changes in the registration of the Bonds in the Securities
Depository;

(g) upon the occurrence of an Incurrence Test Event, issue a Compliance Certificate to

the Bond Trustee. The Compliance Certificate shall be duly signed by the chief execu-
tive officer or the chief financial officer of the Issuer and setting out (in reasonable
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13.2

13.3

14

14.1

(h)

@

detail) calculations and figures in respect of the ratio of Net interest Bearing Debt to
EBITDA and evidencing compliance with the Incurrence Test as at such date;

notify the Bond Trustee of any transaction (i) falling within paragraph (a)(i) of the
general undertaking in Clause 14.7 (Mergers and de-mergers) and (ii) falling within
paragraph (b) of the general undertaking in Clause 14.7 (Mergers and de-mergers);

prior to any mortgages being released from Transaction Security as a result of the re-
al estate (or the Group Company owning the real estate) being sold (or demerged and
sold) by the Group in accordance with Clause 14.16 (Disposals), the Issuer shall pro-
cure that the value of the real estate comprised by the remaining mortgages are val-
ued by independent and reputable appraisers and notify the Bond Trustee of whether
the Mortgage Threshold will be met following the contemplated release of the mort-
gage from Transaction Security (the “Mortgage Valuation Notice”) and

within a reasonable time, provide such information about the Issuer’s and the
Group’s business, assets and financial condition as the Bond Trustee may reasonably
request, subject to applicable securities trading rules and regulations.

Information from the Bond Trustee

The Bond Trustee is entitled to disclose to the Bondholders any event or circumstance di-
rectly or indirectly relating to the Issuer or the Bonds. The Bond Trustee shall notify the
Bondholders of an Event of Default within 10 Business Days of the date on which the Bond
Trustee received actual knowledge that an Event of Default has occurred and is continu-
ing. Notwithstanding the foregoing: (i) the Bond Trustee will be entitled to take the time
necessary to consider whether an occurred event constitutes an Event of Default and the
time period referred to in the preceding sentence shall only commence when the Bond
Trustee has determined that an Event of Default has occurred and is continuing; and (ii)
the Bond Trustee may delay disclosure or refrain from disclosing information to the
Bondholders if it considers it to be beneficial to the interests of the Bondholders to do so.

Publication of Bond Finance Documents

(a)
()

The Issuer shall keep the latest version of the Bond Terms available on its website.

The latest version of the Bond Terms, the Transaction Security Documents and the
Intercreditor Agreement shall be available to the Bondholders at the office of the
Bond Trustee for inspection during normal business hours.

General undertakings

The Issuer, and where applicable, each Guarantor undertakes to (and the Issuer shall,
where applicable, procure that the other Group Companies and/or the Restricted Subsidi-
aries will) comply with the set forth in this Clause 14.

Authorisations
Each Obligor shall (and the Issuer shall procure that each other Group Company will) ob-
tain, maintain and comply with the terms of any authorisation, approval, license and con-
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14.2

14.3

14.4

14.5

sent required for the conduct of its business as carried out at the date of the Bond Terms if
a failure to do so would have Material Adverse Effect.

Compliance with laws

Each Obligor shall (and the Issuer shall procure that each Group Company and Restricted
Subsidiary will) comply with all laws and regulations to which it may be subject from time
to time, if failure so to comply would have a Material Adverse Effect.

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

Corporate status
The Issuer shall not change its type of organisation or jurisdiction of incorporation.

Distributions

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the Issuer shall
procure that no Group Company or Restricted Subsidiary will) (i) pay any dividend
on its shares (other than to another Group Company (in the case of dividends from a
Group Company) or Group Company or Restricted Subsidiary (in the case of divi-
dends from a Restricted Subsidiary), (ii) repurchase any of its own shares, (iii)
redeem its share capital or other restricted equity with repayment to direct or
indirect shareholders of the Issuer, (iv) repay or pay interest under any shareholder
loans granted to the Issuer, including but not limited to payments on the Existing
Shareholder Loan ((i)—(iv) above are together and individually referred to as a
“Restricted Payment”).

(b) Paragraph (a) above shall not prohibit any Restricted Payments:

(i) in 2017 by the Issuer as contemplated in paragraph (c) and paragraph (d) of
Clause 2.3.1;

(ii) by the Issuer to discharge its obligations in the case that IFC exercises its put
option in respect of shares in the Issuer pursuant to the IFC Shareholders
Agreement;

(iii) by the Issuer to discharge its obligations in the case that IFU exercises its put
option in respect of shares in Danosha pursuant to the IFU Shareholders
Agreement;

(iv) by the Issuer under the Existing Shareholder Loan of up to DKK 20,000,000
per year from 2018 and onwards (provided the Issuer delivers to the Bond Trus-
tee a certificate confirming (i) that no Event of Default is continuing or would
result from such payment and (ii) the payment is permitted pursuant to the
terms of the Existing Shareholder Loan and is not inconsistent with general
principles of Danish law; or
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14.6

14.7

14.8

14.9

(v) if (A) no Event of Default is continuing or would result from such Restricted
Payment and (B) the Incurrence Test is met (calculated as if such Restricted
Payment had been made).

Insurances

Each Obligor shall (and the Issuer shall procure that all other Group Companies will)
maintain insurances on and in relation to its business and assets against those risks and to
the extent as is usual for companies carrying on the same or substantially similar business.

Mergers and de-mergers

(a)

(b)

Mergers: No Obligor shall (and the Issuer shall ensure that no Material Group Com-
pany will) carry out any merger or other business combination or corporate reorgani-
zation involving consolidating the assets and obligations of the Issuer or any such
Material Group Company (i) with any other company or entity not being a member of
the Group if such transaction would have a Material Adverse Effect and (ii) with any
other company or entity being a Restricted Subsidiary.

De-mergers: No Obligor shall (and the Issuer shall ensure that no Material Group
Company will) carry out any de-merger or other corporate reorganization involving
splitting the Issuer or any such Material Group Company into two or more separate
companies or entities, if such transaction would have a Material Adverse Effect.

Acquisitions

(a)

(b)

No Obligor shall (and the Issuer shall ensure that no Group Company will) acquire
any company, shares, securities, business or undertaking (or any interest in any of
them), unless the transaction is carried out at fair market value and provided that it
does not have a Material Adverse Effect.

No Obligor shall (and the Issuer shall ensure that no Group Company will) acquire
any company, shares, securities, business or undertaking (or any interest in any of
them), unless

(i) ifitis a company or shares or securities, the relevant entity is incorporated in a
country within the European Union or in Ukraine (“Permitted Jurisdiction”)
and the activities of such company, business or undertaking are carried out in a
Permitted Jurisdiction; or

(ii) if such acquisition is not permitted under paragraph (i) above, the Incurrence
Test is met (tested pro forma as if such acquisition had been made) and the rel-
evant company, business or undertaking is designated by the Issuer as a Re-
stricted Subsidiary.

Financial Indebtedness

(a)

Except as permitted under paragraph (b) below, no Obligor shall (and the Issuer shall
procure that no Group Company will) incur any additional Financial Indebtedness or
maintain or prolong any existing Financial Indebtedness.
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14.10

14.11

14.12

14.13

14.14

(b) Paragraph (a) above shall not prohibit any Group Company to incur, maintain or pro-
long any Permitted Financial Indebtedness.

Negative pledge

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the Issuer shall
procure that no Group Company will), create or allow to subsist, retain, provide, pro-
long or renew any Security over any of its/their assets (whether present or future).

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

Factoring and supply chain financing

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the Issuer shall
procure that no Group Company will), assign or sell trade receivables originated by a
member of the Group by way of factoring, supply chain financing or similar arrange-
ments, irrespective of whether or not such assignment or sale of receivables is on re-
course or non-recourse terms.

(b) Paragraph (a) above does not apply to factoring, supply chain financing or similar ar-
rangements, provided that such arrangement is entered into on market terms and
that the aggregate value of receivables assigned and not settled at no time exceeds
DKK 80,000,000.

Redeemable shares, etc.

No Obligor shall (and the Issuer shall procure that no Group Company will), raise any
amount by the issue of redeemable shares which are redeemable (other than at the option
of the Issuer) before the Maturity Date or are otherwise classified as borrowings under
GAAP or grant any put option in respect of any shares of a Group Company which may be
exercised (other than by the Issuer) before the Maturity Date.

Loans and guarantees

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the Issuer shall
procure that no Group Company will) be a creditor in respect of any Financial In-
debtedness or incur or allow to remain outstanding any guarantee in respect of any
obligation of any person not being a Group Company.

(b) Paragraph (a) above does not apply to:
(i) any Permitted Loan or Permitted Guarantee; and
(ii) any Financial Support to a Restricted Subsidiary which is permitted under the
general undertaking in Clause 14.14 (Financial Support to Restricted Subsidiar-
ies).
Financial Support to Restricted Subsidiaries
(a) Except as permitted under paragraph (b) of below, no Obligor shall (and the Issuer

shall procure that no Group Company will) provide any Financial Support to any Re-
stricted Subsidiary.
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14.15

14.16

(b) Paragraph (a) above does not apply to:

M

(i)

Proceeds Loans granted by the Issuer in 2017 to the Restricted Subsidiaries in a
maximum amount of EUR 20,000,000 as contemplated in paragraph (b) of
Clause 2.3.1; and

any subscription for shares in, grant of loans to or otherwise contribute contri-
bution of cash or assets to a Restricted Subsidiary by a Group Company if the
Incurrence Test is met (tested pro forma as if such contribution had been
made).

Share issues

No Obligor shall (and the Issuer shall procure that no Group Company will) issue any
shares, except (i) by the Issuer or (ii) by a Group Company to another Group Company or,
(iii) to any existing minority shareholders pro rata to their existing ownership.

Disposals

(a) No Obligor shall (and the Issuer shall procure that no Group Company will) sell or
otherwise dispose of:

M

(i)

(iii)

shares in any of the Original Guarantors or all or substantially all of the assets or
operations in the Issuer or any of the Original Guarantors to any Person not be-
ing the Issuer or any of its wholly-owned Subsidiaries (other than any of the Re-
stricted Subsidiaries); or

shares in or other assets or operations in any Material Group Company, outside
the ordinary course of business, to any Person not being the Issuer or any of its
wholly-owned Subsidiaries (a “Restricted Disposal”), unless any such Re-
stricted Disposal is carried out at fair market value and would not have a Mate-
rial Adverse Effect; or

other assets or operations in any Group Company, outside the ordinary course
of business, to any Person not being the Issuer or any Group Company (other
than any of the Restricted Subsidiaries) if such disposal is carried out at fair
market value and would not have a Material Adverse Effect.

(b) The net cash proceeds from a Restricted Disposal shall be applied:

M

(i)

to finance (in whole or in part) the acquisition of any replacement assets, over
which new Security shall be granted (to the extent that the original assets were
covered by the Transaction Security); or

at the Issuer's sole discretion at any time following the relevant disposal, and in
any event, if such proceeds are not applied as set out in paragraph (i) within 12
months after receipt by the relevant Group Company (i) to redeem Bonds at a
price equal to 100 per cent. of par value (plus accrued and unpaid interest on
redeemed Bonds) and/or (ii) as additional working capital for the Group or for
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14.17

14.18

14.19

14.20

any other purpose subject to the restrictions set out herein (including the re-
strictions on distributions set out in Clause 14.5 (Distributions).

Related party transactions

Each Obligor shall (and the Issuer shall procure that each Group Company will), conduct
all business transactions with the direct or indirect shareholders of the Group Companies
(other than the Group Companies), and/or any Affiliates (other than the Group Compa-
nies) of such direct and indirect shareholders at market terms and otherwise on an arm’s
length basis.

Designation of Material Group Companies

(a) The Issuer shall nominate as Material Group Companies such Group Companies as
are necessary to ensure that the Issuer and the Material Group Companies in aggre-
gate account for at least 80 per cent. of the Group’s gross assets, revenues and/or
EBITDA.

(b) The Issuer shall ensure that a Group Company whose gross assets, revenues or
EBITDA constitutes more than 10 per cent. of the Group's gross assets, revenues
and/or EBITDA on a consolidated basis shall be nominated as a Material Group
Company.

(¢) The Issuer shall once every year (simultaneously with the delivery to the Bond Trus-
tee of the Annual Financial Statements, the first time for the Annual Financial State-
ments for 2017) (in addition to the Original Guarantors) identify and nominate the
Group Companies which qualify as Material Group Companies, and ensure that each
such Material Group Companies no later than 60 days after its nomination provide
Security (in respect of the same type of assets as paragraphs (b) - (d) of Clause 2.5.1)
and Guarantees (by acceding to these Bond Terms as an Additional Guarantor) and
accede to the Intercreditor Agreement.

Maintenance of Mortgage Threshold

If a Mortgage Valuation Notice shows that the Mortgage Threshold will not be met follow-
ing the contemplated release of a mortgage from Transaction Security, the Issuer shall
procure that the Group grants Transaction Security over other real estate in order to en-
sure that the Mortgage Threshold is met (based on a valuation of the real estate over which
new Transaction Security is granted prepared and issued by an independent and reputable
appraiser), such other Transaction Security to be granted no later than simultaneously
with the release of the mortgage over the real estate being disposed of.

Subsidiary distributions

No Obligor shall (and the Issuer shall procure that no other Group Company will) permit
any of its Subsidiaries to create or permit to exist any contractual obligation (or encum-
brance) restricting the right of any Subsidiary to pay dividends or make other distributions
to its shareholders, other than permitting to subsist such contractual obligation which is
not reasonably likely to prevent the Issuer from complying with its payment obligations
under these Bond Terms.
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15.1

15.2

15.3

15.4

15.5

15.6

16
16.1

16.1.1

Incurrence Test

Upon the occurrence of an Incurrence Test Event, the Issuer must perform an incurrence
test (the “Incurrence Test”) and deliver a Compliance Certificate to the Bond Trustee
evidencing compliance with the Incurrence Test cf. paragraph (g) of Clause 13.1.4
(Information: miscellaneous).

The Incurrence Test is met if the ratio of Net Interest Bearing Debt to EBITDA is not
greater than 2.75x.

No event relevant for the application of the Incurrence Test shall be permitted if an Event
of Default is continuing or would occur following such event or if the Incurrence Test is
not met.

The calculation of the ratio of Net Interest Bearing Debt to EBITDA shall be made as per a
testing date determined by the Issuer, falling no earlier than one month prior to the earlier
of the Issuer or other member of the Group (as applicable) (i) legally committing to under-
take the event relevant for the application of the Incurrence Test or (ii) completing the
event relevant for the application of the Incurrence Test.

The Net Interest Bearing Debt shall be measured on the relevant testing date so deter-
mined, on a pro forma basis assuming the implementation of the proposed transaction in
respect of which the Incurrence Test is being measured including the application of the net
proceeds therefrom (in the case of new Financial Indebtedness, this shall be included
where applicable, provided it is an interest bearing obligation (however, any cash balance
resulting from the incurrence of the new Financial Indebtedness shall not reduce the Net
Interest Bearing Debt)).

The figures for the EBITDA for the Relevant Period ending on the last day of the month
immediately prior to the testing date (unless the testing date is a month end) shall be used
for the Incurrence Test, but adjusted so that:

(a) entities, assets or operations acquired, disposed or discontinued of by the Group dur-
ing the Relevant Period, or after the end of the Relevant Period but before the rele-
vant testing date, shall be included or excluded (as applicable), pro forma, for the en-
tire Relevant Period; and

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

Events of Default and acceleration of the Bonds

Events of Default

Each of the events or circumstances set out in this Clause 16.1 shall constitute an Event of
Default:

Non-payment

An Obligor fails to pay any amount payable by it under the Bond Finance Documents
when such amount is due for payment, unless:
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16.1.2

16.1.3

16.1.4

16.1.5

(a) its failure to pay is caused by administrative or technical error in payment systems or
the Securities Depository and payment is made within five Business Days following
the original due date; or

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

Breach of other obligations

An Obligor does not comply with any provision of the Bond Finance Documents other
than set out under Clause 16.1.1 (Non-payment) above, unless such failure is capable of
being remedied and is remedied within 15 Business Days after the earlier of the Issuer’s
actual knowledge thereof, or notice thereof is given to the Issuer by the Bond Trustee.

Misrepresentation

Any representation, warranty or statement (including statements in Compliance Certifi-
cates) made under or in connection with any Bond Finance Documents is or proves to
have been incorrect, inaccurate or misleading in any material respect when made or
deemed to have been made, unless the circumstances giving rise to the misrepresentation
are capable of remedy and are remedied within 15 Business Days of the earlier of the Bond
Trustee giving notice to the Issuer or the Issuer becoming aware of such misrepresenta-
tion.

Cross default
If for any Group Company:

(a) any Financial Indebtedness is not paid when due nor within any applicable grace pe-
riod; or

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

or

(¢) anycommitment for any Financial Indebtedness is cancelled or suspended by a cred-
itor as a result of an event of default (however described); or

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

provided however that the aggregate amount of such Financial Indebtedness or commit-
ment for Financial Indebtedness falling within paragraphs (a) to (d) above exceeds a total

of DKK 10,000,000 (or the equivalent thereof in any other currency).

Insolvency and insolvency proceedings
Any Obligor:

(a) is Insolvent; or
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16.1.6

16.1.7

16.2

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

(i) the suspension of payments, a moratorium of any indebtedness, winding-up,
dissolution, administration, reconstruction or reorganisation (by way of volun-
tary arrangement, scheme of arrangement or otherwise) other than a solvent
liquidation or reorganization; or

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

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

(iv) enforcement of any Security over any of its or their assets having an aggregate
value exceeding DKK 10,000,000; or

(v) for paragraphs (i) - (iv) above, any analogous procedure or step is taken in any
jurisdiction in respect of any such company, however this shall not apply to any
petition which is frivolous or vexatious and is discharged, stayed or dismissed
within 20 Business Days of commencement.

Creditor’s process

Any expropriation, attachment, sequestration, distress or execution affects any asset or as-
sets of any Obligor having an aggregate value exceeding DKK 10,000,000 and is not dis-
charged within 20 Business Days (or in the event of an expropriation, reasonable compen-
sation will be paid to the Obligor).

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

(a) the ability of such Obligor to perform its obligations under the Bond Terms; or

(b) the ability of the Bond Trustee or any Security Agent to exercise any material right or
power vested to it under the Bond Finance Documents.

Acceleration of the Bonds

If an Event of Default has occurred and is continuing, the Bond Trustee may, in its discre-
tion in order to protect the interests of the Bondholders, or upon instruction received from
the Bondholders pursuant to Clause 16.3 (Bondholders’ instructions) below, by serving
a Default Notice:

(a) declare that the Outstanding Bonds, together with accrued interest and all other
amounts accrued or outstanding under the Bond Finance Documents be immediately
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16.4

17
17.1

due and payable on demand at which time they shall become immediately due and
payable on demand by the Bond Trustee;

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

(c) exercise or direct the Security Agent to exercise any or all of its rights, remedies,
powers or discretions under the Bond Finance Documents or take such further
measures as are necessary to recover the amounts outstanding under the Bond Fi-
nance Documents.

Bondholders’ instructions
The Bond Trustee shall serve a Default Notice pursuant to Clause 16.2 (Acceleration of the
Bonds) if:

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

(b) the Bondholders' Meeting, by a simple majority decision, has approved the declara-
tion of an Event of Default.

Calculation of claim

The claim derived from the Outstanding Bonds due for payment as a result of the serving
of a Default Notice will be calculated at the prices set out in Clause 10.2 (Voluntary early
redemption - Call Option) as applicable at the following dates (and regardless of the De-
fault Repayment Date set out in the Default Notice):

(a) for any Event of Default arising out of a breach of Clause 16.1.1 (Non-payment), the
claim will be calculated at the price applicable at the date when such Event of Default
occurred; and

(b) for any other Event of Default, the claim will be calculated at the price applicable at
the date when the Default Notice was served by the Bond Trustee.

Bondholders’ decisions

Authority of the Bondholders' Meeting

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

(b) The Bondholders' Meeting may not adopt resolutions which will give certain Bond-
holders an unreasonable advantage at the expense of other Bondholders.
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(d)

(e

®

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

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

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

Save for any amendments or waivers which can be made without resolution pursuant
to paragraphs (a) and (b) of Clause 19.1 (Procedure for amendments and waivers), a
majority of at least 2/3 of the Voting Bonds represented at the Bondholders' Meeting
is required for approval of any waiver or amendment of any provisions of these Bond
Terms, including a change of Issuer and change of Bond Trustee.

Procedure for arranging a Bondholders’ Meeting

(a)

(b)

(©

A Bondholders' Meeting shall be convened by the Bond Trustee upon the request in
writing of:

(i) the Issuer;
(ii) Bondholders representing at least 1/10 of the Voting Bonds;

(iii) the Exchange, if the Bonds are listed and the Exchange is entitled to do so pur-
suant to the general rules and regulations of the Exchange; or

(iv) the Bond Trustee.
The request shall clearly state the matters to be discussed and resolved.

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

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

(e)
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(h)

@

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

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

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

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

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

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

Minutes of the Bondholders' Meeting must be recorded by, or by someone acting at
the instruction of, the chair of the Bondholders' Meeting. The minutes must state the
number of Voting Bonds represented at the Bondholders' Meeting, the resolutions
passed at the meeting, and the results of the vote on the matters to be decided at the
Bondholders' Meeting. The minutes shall be signed by the chair of the Bondholders'
Meeting and at least one other person. The minutes will be deposited with the Bond
Trustee who shall make available a copy to the Bondholders and the Issuer upon re-
quest.
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The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are
notified of resolutions passed at the Bondholders' Meeting and that the resolutions
are published on the website of the Bond Trustee (or other relevant electronically
platform or press release).

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

Voting rules

(a)

(b)

(©

(d)

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

Issuer's Bonds shall not carry any voting rights. The chair of the Bondholders’ Meet-
ing shall determine any question concerning whether any Bonds will be considered
Issuer's Bonds.

For the purposes of this Clause 17, a Bondholder that has a Bond registered in the
name of a nominee will, in accordance with Clause 3.3 (Bondholders’ rights), be
deemed to be the owner of the Bond rather than the nominee. No vote may be cast by
any nominee if the Bondholder has presented relevant evidence to the Bond Trustee
pursuant to Clause 3.3 (Bondholders’ rights) stating that it is the owner of the Bonds
voted for. If the Bondholder has voted directly for any of its nominee registered
Bonds, the Bondholder’s votes shall take precedence over votes submitted by the
nominee for the same Bonds.

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

Repeated Bondholders’ Meeting

(a)

(b)

Even if the necessary quorum set out in paragraph (d) of Clause 17.1 (Authority of the
Bondholders' Meeting) is not achieved, the Bondholders’ Meeting shall be held and
voting completed for the purpose of recording the voting results in the minutes of the
Bondholders’ Meeting. The Bond Trustee or the Person who convened the initial
Bondholders' Meeting may, within ten Business Days of that Bondholders’ Meeting,
convene a repeated meeting with the same agenda as the first meeting.

The provisions and procedures regarding Bondholders’ Meetings as set out in Clause
17.1 (Authority of the Bondholders' Meeting), Clause 17.2 (Procedure for arranging
a Bondholders’ Meeting) and Clause 17.3 (Voting rules) shall apply mutatis mutan-
dis to a repeated Bondholders’ Meeting, with the exception that the quorum require-
ments set out in paragraph (d) of Clause 17.1 (Authority of the Bondholders' Meet-
ing) shall not apply to a repeated Bondholders' Meeting. A Summons for a repeated
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Bondholders’ Meeting shall also contain the voting results obtained in the initial
Bondholders’ Meeting.

A repeated Bondholders’ Meeting may only be convened once for each original
Bondholders’ Meeting. A repeated Bondholders’ Meeting may be convened pursuant
to the procedures of a Written Resolution in accordance with Clause 17.5 (Written
Resolutions), even if the initial meeting was held pursuant to the procedures of a
Bondholders’ Meeting in accordance with Clause 17.2 (Procedure for arranging a
Bondholders’ Meeting) and vice versa.

Written Resolutions

(a)

(b)

(©

(d)

(e)

®

Subject to these Bond Terms, anything which may be resolved by the Bondholders in
a Bondholders’ Meeting pursuant to Clause 17.1 (Authority of the Bondholders' Meet-
ing) may also be resolved by way of a Written Resolution. A Written Resolution
passed with the relevant majority is as valid as if it had been passed by the Bondhold-
ers in a Bondholders’ Meeting, and any reference in any Finance Document to a
Bondholders’ Meeting shall be construed accordingly.

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

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

The provisions set out in Clause 17.1 (Authority of the Bondholders' Meeting), 17.2
(Procedure for arranging a Bondholders’ Meeting), Clause 17.3 (Voting rules) and
Clause 17.4 (Repeated Bondholders’ Meeting) shall apply mutatis mutandis to a
Written Resolution, except that:

(i) the provisions set out in paragraphs (g), (h) and (i) of Clause 17.2 (Procedure for
arranging a Bondholders’ Meeting); or

(ii) provisions which are otherwise in conflict with the requirements of this Clause
17.5 (Written Resolutions),

shall not apply to a Written Procedure.
The Summons for a Written Resolution shall include:

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

the time limit within which the Bond Trustee must have received all votes necessary

in order for the Written Resolution to be passed with the requisite majority (the
“Voting Period”), such Voting Period to be at least three Business Days but not
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more than 15 Business Days from the date of the Summons, provided however that
the Voting Period for a Written Resolution summoned pursuant to Clause 17.4
(Repeated Bondholders’ Meeting) shall be at least ten Business Days but not more
than 15 Business Days from the date of the Summons.

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

A Written Resolution is passed when the requisite majority set out in paragraph (e)
or paragraph (f) of Clause 17.1 (Authority of the Bondholders' Meeting) has been
achieved, based on the total number of Voting Bonds, even if the Voting Period has
not yet expired. A Written Resolution may also be passed if the sufficient numbers of
negative votes are received prior to the expiry of the Voting Period.

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

If no resolution is passed prior to the expiry of the Voting Period, the number of votes
shall be calculated at the close of business on the last day of the Voting Period, and a
decision will be made based on the quorum and majority requirements set out in
paragraphs (d) to (f) of Clause 17.1(Authority of the Bondholders' Meeting).

The Bond Trustee
Power to represent the Bondholders

(a)

(b)

(©

The Issuer appoints the Bond Trustee to act as Bond Trustee (in Danish:
reprasentant) of the Bondholders pursuant to Chapter 2a of the Securities Trading
Act. The Bond Trustee accepts such appointment. The Bond Trustee shall be regis-
tered with the Danish Financial Supervisory Authority in accordance with the Securi-
ties Trading Act and the Issuer and the Bond Trustee shall provide all information
required by the Danish Financial Supervisory Authority.

By virtue of being registered as a Bondholder (directly or indirectly) with the Securi-
ties Depository, the Bondholders are bound by these Bond Terms and any other Bond
Finance Document, without any further action required to be taken or formalities to
be complied with. The Bond Trustee has power and authority to act on behalf of,
and/or represent, the Bondholders in all matters, including but not limited to taking
any legal or other action, including enforcement of these Bond Terms, and the com-
mencement of bankruptey or other insolvency proceedings against the Issuer, or oth-
ers.

The Issuer shall promptly upon request provide the Bond Trustee with any such doc-

uments, information and other assistance (in form and substance satisfactory to the
Bond Trustee), that the Bond Trustee deems necessary for the purpose of exercising
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its and the Bondholders’ rights and/or carrying out its duties under the Bond Finance
Documents.

18.2 The duties and authority of the Bond Trustee

(a)

(b)

(©

(d)

(e)

®

9]

()

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

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

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

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

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

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

Notwithstanding any other provision of the Bond Finance Documents to the contra-
ry, the Bond Trustee is not obliged to do or omit to do anything if it would or might in

its reasonable opinion constitute a breach of any law or regulation.

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

(i) complying with instructions of the Bondholders; or
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(ii) taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or
the relevant Bondholders pursuant to paragraphs (e) and (g) of Clause 18.4
{(Expenses, liability and indemnity), the Bond Trustee may refrain from acting in ac-
cordance with such instructions, or refrain from taking such action, until it has re-
ceived such funding or indemnities (or adequate security has been provided there-
fore) as it may reasonably require.

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

Equality and conflicts of interest

(a)

(b)

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

The Bond Trustee may act as agent, trustee, representative and/or security agent for
several bond issues relating to the Issuer notwithstanding potential conflicts of inter-
est. The Bond Trustee is entitled to delegate its duties to other professional parties.

Expenses, liability and indemnity

(a)

(b)

(©

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

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

The Bond Trustee shall not be considered to have acted negligently if it has:

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

(ii) acted with reasonable care in a situation when the Bond Trustee considers that
it is detrimental to the interests of the Bondholders to delay any action.
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The Issuer is liable for, and will indemnify the Bond Trustee fully in respect of, all
losses, expenses and liabilities incurred by the Bond Trustee as a result of negligence
by the Issuer (including its directors, management, officers, employees and agents) in
connection with the performance of the Bond Trustee’s obligations under the Bond
Finance Documents, including losses incurred by the Bond Trustee as a result of the
Bond Trustee's actions based on misrepresentations made by the Issuer in connec-
tion with the issuance of the Bonds, the entering into or performance under the Bond
Finance Documents, and for as long as any amounts are outstanding under or pursu-
ant to the Bond Finance Documents.

The Issuer shall cover all costs and expenses incurred by the Bond Trustee in connec-
tion with it fulfilling its obligations under the Bond Finance Documents. The Bond
Trustee is entitled to fees for its work and to be indemnified for costs, losses and lia-
bilities on the terms set out in the Bond Finance Documents. The Bond Trustee's ob-
ligations under the Bond Finance Documents are conditioned upon the due payment
of such fees and indemnifications. The fees of the Bond Trustee will be further set out
in the Bond Trustee Agreement.

The Issuer shall on demand by the Bond Trustee pay all costs incurred for external
experts engaged after the occurrence of an Event of Default, or for the purpose of in-
vestigating or considering (i) an event or circumstance which the Bond Trustee rea-
sonably believes is or may lead to an Event of Default or (ii) a matter relating to the
Issuer or any of the Bond Finance Documents which the Bond Trustee reasonably be-
lieves may constitute or lead to a breach of any of the Bond Finance Documents or
otherwise be detrimental to the interests of the Bondholders under the Bond Finance
Documents.

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

As a condition to effecting any instruction from the Bondholders (including, but not
limited to, instructions set out in Clause 16.3 (Bondholders’ instructions) or Clause
17.2 (Procedure for arranging a Bondholders’ Meeting)), the Bond Trustee may re-
quire satisfactory Security, guarantees and/or indemnities for any possible liability
and anticipated costs and expenses from those Bondholders who have given that in-
struction and/or who voted in favour of the decision to instruct the Bond Trustee.
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Replacement of the Bond Trustee

(a)

(b)

(©

(d)

(e)

The Bond Trustee may be replaced according to the procedures set out in Clause 17
(Bondholders’ decisions), and the Bondholders may resolve to replace the Bond Trus-
tee without the Issuer’s approval.

The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in
which case a successor Bond Trustee shall be elected pursuant to this Clause 18.5, ini-
tiated by the retiring Bond Trustee.

If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its obli-
gations under these Bond Terms, the Bond Trustee shall be deemed to have resigned
and a successor Bond Trustee shall be appointed in accordance with this Clause 18.5.

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

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

Security Agent
The Security Agent is appointed pursuant to the Intercreditor Agreement and may be re-
placed in accordance with the provisions of the Intercreditor Agreement.

Amendment and waivers

Procedure for amendments and waivers

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

(a)

(b)

(©

such amendment or waiver is not detrimental to the rights and benefits of the Bond-
holders in any material respect, or is made solely for the purpose of rectifying obvi-
ous errors and mistakes; or

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

such amendment or waiver has been duly approved by the Bondholders in accord-
ance with Clause 17 (Bondholders’ decisions).
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20.3

Authority with respect to documentation

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

Notification of amendments or waivers

The Bond Trustee shall as soon as possible notify the Bondholders of any amendments or
waivers made in accordance with this Clause 19, setting out the date from which the
amendment or waiver will be effective, unless such notice obviously is unnecessary. The
Issuer shall ensure that any amendment to these Bond Terms is duly registered with the
Securities Depository.

Miscellaneous

Limitation of claims

All claims under the Bond Finance Documents for payment, including interest and princi-
pal, will be subject to the legislation regarding time-bar provisions of the Relevant Juris-
diction.

Access to information

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

(b) The Issuer and the Bond Trustee to the extent permitted under applicable regula-
tions, shall have access on demand to information on ownership of Bonds registered
in the Securities Depository. At the request of the Bond Trustee, the Issuer shall
promptly obtain such information and provide it to the Bond Trustee.

(c) The Issuer hereby irrevocable appoints each of the Bond Trustee and such Persons
employed by the Bond Trustee and the Paying Agent as its attorneys with full power
and authority to independently obtain information directly from the Securities De-
pository. The Issuer may not revoke any such power of attorney while the Bonds are
outstanding unless directed by the Bond Trustee. The Issuer shall without undue de-
lay issue separate powers of attorney, if so requested by the Securities Depository.

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

Notices, contact information

(a) Written notices to the Bondholders made by the Bond Trustee will be sent to the
Bondholders via the Securities Depository with a copy to the Issuer and the Exchange
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(b)

(©

(d)

(e)

(if the Bonds are listed). Any such notice or communication will be deemed to be giv-
en or made via the Securities Depository, when sent from the Securities Depository.

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

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

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

(i) if by e-mail, when received; and

(iii) if by fax, when received.

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

contact persons.

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

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

(ii) if the deadline is set out in weeks, months or years, the deadline will end on the
day in the last week or the last month which, according to its name or number,
corresponds to the first day the deadline is in force. If such day is not a part of
an actual month, the deadline will be the last day of such month; and

(iii) if a deadline ends on a day which is not a Business Day, the deadline is post-
poned to the next Business Day.

Governing law and jurisdiction
Governing law

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

Main jurisdiction

The Bond Trustee, the Issuer and the Guarantors agree for the benefit of the Bond Trustee

and the Bondholders that the City Court of Copenhagen shall have jurisdiction with re-
spect to any dispute arising out of or in connection with these Bond Terms. The Issuer and

the Guarantors agree for the benefit of the Bond Trustee and the Bondholders that any le-
gal action or proceedings arising out of or in connection with these Bond Terms against
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21.3

21.4

the Issuer, the Guarantors or any of its or their respective assets may be brought in such
court.

Alternative jurisdiction
Clause 21.2 (Main jurisdiction) is for the exclusive benefit of the Bond Trustee and the
Bondholders and the Bond Trustee have the right:

(a) tocommence proceedings against the Issuer or any other Obligor or its/their respec-
tive assets in any court in any jurisdiction; and

(b) to commence such proceedings, including enforcement proceedings, in any compe-
tent jurisdiction concurrently.

Service of process
(a) Without prejudice to any other mode of service allowed under any relevant law, each
Guarantor:

(i) irrevocably appoints the Issuer as its agent for service of process in relation to
any proceedings in connection with these Bond Terms; and

(ii) agrees that failure by the Issuer or another agent for service of process to notify
the relevant Guarantor of the process will not invalidate the proceedings con-
cerned.

(b) If any Person appointed as an agent for service of process is unable for any reason to
act as agent for service of process, the relevant Guarantor must immediately (and in
any event within ten Business Days of such event taking place) appoint another agent
on terms acceptable to the Bond Trustee. Failing this, the Bond Trustee may appoint
another agent for this purpose.

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

The Issuer

For and op il A

, 7

Name: N1eL( RAVFS NPT
“ CchAarman

The Original Guarantors

For and on behalf of Poldanor S.A.:

Name:
Title:

For and on behalf of Prime Food sp. z 0.0.:

Name:
Title:

For and on behalf of Danosha Ltd:

Name:
Title:

For and on behalf of Fj

B S

Name: T AXEL (AAey
Title:
(o

Sax ApS:

Name: TQm RAELLAFAP
R 7

Name:
Title:

Name:
Title:

Name:
Title:

=

< e

Name: 7?5,73 /t’r)/»/‘{’ o s o

Title: « ~
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Page 66 SIGN ATURES:
The Issuer

For and on behalf of Axzon A/S:

Name: Name:
Title: Title:
The Original Guarantors Poldanor SA

i d " dyrektor produkdji roslinnej i biogazu
or an M@Wanq, Al wiceprezes zarzqdu

s 2t £ A %4
A —= Bjarne Meller Nielsen
Namel72€90rz Brogziak Name:
Title:” Title:

For and on behalf of Prime Food sp. z 0.0.:

Name: Name:
Title: Title:

For and on behalf of Danosha Ltd:

Name: Name:
Title: Title:

For and on behalf of Finansax ApS:

Name: Name:
Title: Title:
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SIGNATURES:
The Issuer

For and on behalf of Axzon A/S:

Name:
Title:

The Original Guarantors

For and on behalf of Poldanor S.A.:

Name:
Title:

For and on behalf of Prime Food sp. z 0.0.:

e
Name: [’7;4/\/5’5 AOCA E

Title: C E o

For and on behalf of Danosha Ltd:

Name:
Title:

For and on behalf of Finansax ApS:

Name:
Title:

Name:

Title:

Name:

Title:

Name:

Title:

Name:

Title:

Name:

Title:
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§1G]

The Issuer

Ngme: NS RAUFs ﬂ»hNJFA
Title:
CWATRM g~

The Original Guarantors

For and on behalf of Poldanor S.A.:

Name:
Title:

For an

Name: TOM RXELEAALT
Title: (eo

d on behalf of Prime Food sp. z 0.0.:

Name: “TQn it (- :
Title: ! \1 RREL ¥ /4/‘/7)
o <A,

Name:
Title:

Name:
Title:

Name:
Title:

==

Name: s sy ik 5l
Title: <~
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The Bond Trustee

For and on behalf of Nordic Trustee A/S:

N

Name: JACOD’ ACSISANDEL Name:
Title: el Title:

NT
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Schedule 1 — Compliance Certificate

To: Nordic Trustee A/S
Bredgade 30
1260 Copenhagen K
Denmark

From: AxzonA/S
[date]

Axzon A/S- EUR 135,000,000 Floating Rate Senior Secured Bonds due 2021
We refer to the Bond Terms for the above captioned Bonds. Terms defined in the Bond Terms shall,
unless otherwise defined herein, have the same meaning when used herein

This is a Compliance Certificate as mentioned in paragraph (g) of Clause 13.1.4 (Information: mis-
cellaneous).

[Description of Incurrence Test Event].

The Incurrence Test set out in Clause 15.2 is met. Please see the calculations and figures in respect
of the ratios attached hereto. We confirm that the calculations are made in accordance with Clause
15 {(Incurrence Test) and any other relevant provision in the Bond Terms.

We confirm that no Event of Default has occurred and is continuing or would occur following such
event.

We hereby certify that all information delivered under cover of this Compliance Certificate is true
and accurate and there has been no material adverse change to the financial condition of the Issuer
since the reference date used in testing whether the Incurrence Test has been met.

Yours faithfully,
Axzon A/S

Name of authorised person
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Page 69 Schedule 2 — Form of Guarantor Accession Letter

To:

From:

Nordic Trustee A/S
Bredgade 30

1260 Copenhagen K
Denmark

[Name of Additional Guarantor]
[Address]

[Postal code and City]

[Country]

and

Axzon A/S
[date]

Axzon A/S- EUR 135,000,000 Floating Rate Senior Secured Bonds due 2021

We, [Name and address of Additional Guarantor] a company incorporated under the laws of [Coun-
try] with [company registration] [CVR] number [e] (the “Additional Guarantor”), refer to the
Bond Terms for the above captioned Bonds a copy of which we have received. Terms defined in the
Bond Terms shall, unless otherwise defined herein, have the same meaning when used herein.

1.

L4.

The Additional Guarantor agrees that it shall accede to the Bond Terms as an Additional
Guarantor with respect to the Guarantee and confirms:

(a) the undertakings contained in Clause 14 (General undertakings) of the Bond Terms
applicable to it have been complied with;

(b) that no Event of Default has occurred and is continuing; and

(c)  that it shall become an Additional Guarantor immediately upon the Bond Trustee
countersigning this Accession Letter.

This Accession Letter shall be governed by the laws of Denmark, without regard to its con-
flict of law provisions and the terms set out in 21.2 (Main jurisdiction) and Clause 21.3
(Alternative jurisdiction) of the Bond Terms shall apply to this Accession Letter.

The Additional Guarantor irrevocably appoints the Issuer on its behalf to act and receive
all notices and/or services of legal process in any legal action or proceeding arising out of
or in connection with any Bond Finance Document and the Issuer hereby accepts such ap-
pointment. This paragraph 3 shall, however, not affect the Bond Trustee's right to serve
process in any other manner provided by Danish law.

With respect to the guarantee made by the Additional Guarantor hereby the following lim-
itation shall apply: [e]]
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Yours faithfully
[Name of Additional Guarantor]:

Name:
Title:

Accepted as Issuer,
Axzon A/S:

Name:
Title:

Accepted and agreed by the Bond Trustee,
Nordic Trustee A/S:

Name:
Title:

Name:

Title:

Name:

Title:

Name:

Title:
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Owner Property

Zegrol Sp. z o.0. SWIELNO land (property numbers:
KO11/00028796/0, KO11/00024118/6,
KO1I/00028797/7, KO11/00023885/6,
KO11/00024477/0, KO11/00024482/8,
KO11/00028795/3, KO11/00024483/5,
KO11/00028794/6, KO11/00024111/7,
KO11/00050349/5, KO11/00024110/0,
KO1B/00032977/7)

L.M.-POL Sp. z 0.0. Bara land (property numbers:

SZ1Y/00064859/8, SZ1Y/00064862/2,
SZ1Y/00064858/1, SZ1Y/00065073/1,
SZ1Y/00065072/4, SZ1Y/00065074/8)

Agro Wlodarski Sp. z o.0. ZYCHCE land (property number:
SL17Z/00018728/2)
Poldanor S.A. KOCZAELA land (property numbers:

SL1M/00018567/5, SL1IM/00018062/5,
SL1M/00013262/2, SL1IM/00013163/8,
SL1M/00019089/7, SL1M/00018384/8,
SL1M/00018447/8)
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Schedule 4 - List of Existing Debt and Existing Security

Part 1 — List of Existing Debt

# Creditor Existing Debt Agreements

. S — Loan Agreement with Danosha Ltd. dated 24 January 2014 (# 44982). Outstanding amount
as of 31 March 2017: EUR 26,666,667
Loan Agreement with Poldanor S.A. dated 17 December 2011 (# 131/2001). Outstanding
amount as of 31 March 2017: PLN 8,793,687
Loan Agreement with Poldanor S.A. dated 8 August 2013 (# II PCK/13/2013). Outstanding
amount as of 31 March 2017: PLN 5,000,000
Loan Agreement with Poldanor S.A. dated 30 December 2014 (# II PCK/24/2014). Out-

) PERAGES standing amount as of 31 March 2017: PLN 21,469,307
Loan Agreement with Poldanor S.A. dated 30 December 2014 (# 11 PCK/25/2014). Out-
standing amount as of 31 March 2017: PLN 13,237,502
Loan Agreement with Prime Food Sp. z 0.0. dated 30 December (# IIPCK/22/2014). Out-
standing amount as of 31 March 2017: PLN 24,099,842
Loan Agreement with Prime Food Sp. z 0.0. dated 20 January 2017 (# CK-Gdy/01/2017).
Qutstanding amount as of 31 March 2017: PLN 29,314,488
Loan Agreement with Axzon A/S (as a co-borrower) dated 2 July 2013 (# 31990). Outstan-
ding amount as of 31 March 2017: EUR 3,272,729

8 TFC Loan Agreement with Poldanor S.A. (as a co-borrower) dated 2 July 2013 (# 31990). Out-
standing amount as of 31 March 2017: EUR 19,636,364
Loan Agreement with Rask LLC dated 17 November 2011 (# 640111315). Outstanding
amount as of 31 March 2017: RUB 7,470,333
Loan Agreement with Rask LLC dated 6 December 2011 (# 640111334). Outstanding
amount as of 31 March 2017: RUB 3,557,084
Loan Agreement with Rask LLC dated 6 December 2011 (# 640111335). Outstanding
amount as of 31 March 2017: RUB 11,700,000
Loan Agreement with Rask LLC dated 1 March 2012 (# 640112048). Outstanding amount as
of 31 March 2017: RUB 8,549,489
Loan Agreement with Rask LLC dated 25 January 2013 (# 640113011). OQutstanding amount
as of 31 March 2017: RUB 20,550,000

4 SBERBANK : ,
Loan Agreement with Rask LLC dated 1 February 2013 (# 640113008). Outstanding amount
as of 31 March 2017: RUB 2,740,000
Loan Agreement with Rask LLC dated 61 April 2013 (# 640113073). Outstanding amount as
of 31 March 2017: RUB 5,460,276
Loan Agreement with Rask LLC dated 8 July 2014 (# 640114115). Outstanding amount as of
31 March 2017: RUB 24,165,000
Loan Agreement with Rask LLC dated 8 July 2014 (# 640114116). Outstanding amount as of
31 March 2017: RUB 44,900,000
Loan Agreement with Rask LLC dated 27 May 2015 (# 640115066). Outstanding amount as
of 31 March 2017: RUB 37,500,000
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Loan Agreement with Rask LLC dated 25 February 2016 (# 640116033). Outstanding
amount as of 31 March 2017: RUB 25,935,448

Loan Agreement with Rask LLC dated 1 December 2016 (# 640116261). Outstanding
amount as of 31 March 2017: RUB 175,092,528

Loan Agreement with Rask LLC dated 1 December 2016 (# 640116262). Outstanding
amount as of 31 March 2017: RUB 38,909,374

Loan Agreement with Rask LLC dated 17 March 2017 (# 640117049SX ). Outstanding
amount as of 31 March 2017: RUB 8,608,020

BZ WBK

Loan Agreement with Poldanor S.A. dated 8 June 2011 (# 3702828GD02061100). Out-
standing amount as of 31 March 2017: PLN 2,875,000

Loan Agreement with Poldanor S.A. dated 8 June 2011 (# 3702828GD27051100). Outstand-
ing amount as of 31 March 2017: PLN 11,769,069

Loan Agreement with Poldanor S.A. dated 19 December 2016 (# K01189/16). Outstanding
amount as of 31 March 2017: PLN 4,900,000

Loan Agreement with Prime Food Sp. z 0.0. dated 22 December 2015 (# K01420/15). Out-
standing amount as of 31 March 2017: PLN 20,176,360

IFU (Investment
Fund for Develop-
ing Countries)

Loan Agreement with Danosha Ltd. dated 5 January 2016 (# F1240-4 PID14381 LA2015-12-
04 MK). Outstanding amount as of 31 March 2017: EUR 4,500,000

Loan Agreement with Dan-Invest LLC dated 18 December 2009 (# n/a). Outstanding
amount as of 31 March 2017: EUR 4,449,000

ING

Loan Agreement with Poldanor S.A. dated 8 September 2010 (# 684/2010/00001629/00).
Qutstanding amount as of 31 March 2017: PLN 6,930,000

Loan Agreement with Poldanor S.A. dated 14 August 2012 (# 891/2012/00000107/00).
Qutstanding amount as of 31 March 2017: PLN 13,125,000

Loan Agreement with Poldanor S.A. dated 14 Augusts 2013 (# 891/2013/00000289/00).
Qutstanding amount as of 31 March 2017: PLN 1,360,000

Loan Agreement with Poldanor S.A. dated 27 July 2011 (# 684/2011/00002601/00). Out-
standing amount as of 31 March 2017: PLN 2,708,341

Loan Agreement with Poldanor S.A. dated 20 August 2013 (# 891/2013/00000290/00).
Outstanding amount as of 31 March 2017: PLN 4,337,479

NEFCO

Loan Agreement with Danosha Ltd. dated 15 December 2011 (# n/a). Outstanding amount
as of 31 March 2017: EUR 1,375,000

Loan Agreement with Danosha Ltd. dated 17 September 2015 (# 42005). Outstanding
amount as of 31 March 2017: EUR 2,900,000

RAIFFEISEN

Loan Agreement with Poldanor SA dated 21 April 2016 (# CRD/46632/16). Outstanding
amount as of 31 March 2017: PLN 12,150,001

10

AVAL BANK

Loan Agreement with Danosha Ltd. dated 22 August 2016 (# 010/D5-3-KB/13/48). Out-
standing amount as of 31 March 2017: UAH 29,950,000

11

FINFUND

Loan Agreement with Dan-Invest LLC dated 29 January 2010 (# n/a). Outstanding amount
as of 31 March 2017: EUR 1,908,743

12

ACO-FUNKI

Loan agreement with Rask LLC dated 25 November 2013 (#AF-6) (covered by Nordea under
bills of exchange). Outstanding amount as of 31 March 2017: EUR 1,416,432

13

ANR (Agencja Ni-
eruchomosei
Rolnych)

Loan Agreement with Poldanor S.A. dated 20 December 2010 (Notary Act # 3117/2010).
Outstanding amount as of 31 March 2017: PLN 5,583,137
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" MILLENIUM Loan Agreement with Poldanor S.A. dated 16 November 2012 (# 4810/12/400/04). Out-
BANK standing amount as of 31 March 2017: PLN 3,332,425
is PKO BP Loan Agreement with Poldanor S.A. dated 8 June 2015 (# 16 1020 4900 0000 8702 3000
9624). Outstanding amount as of 31 March 2017: PLN 3,258,905
CREDIT AGRI- | Loan Agreement with Danosha Ltd. dated 24 April 2013 (# 009/13). Outstanding amount as
8 COLE of 31 March 2017: UAH 10,291,667
Loan agreement with Rask LLC dated 27 March 2014 (# 2) (covered by Danske Bank under
17 AGROMETER

bills of exchange). Qutstanding amount as of 31 March 2017: EUR 122,073
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Part 2 — List of Existing Security

# Secured party

Existing Debt Agreement

Security

Loan Agreement with Da-
nosha Ltd. dated 24 January
2014 (# 44982)

The Mortgage Agreement dated 07 February 2014 by Danosha
Ltd. over (i) the complex of buildings and facilities located at 1
Lisova, Vulytsya, the village of Kopanky, Kalus'kyi Rayon, Ivano-
Frankivska Oblast, Ukraine (the "Real Property") (consisting of
pig production facilities, feed mill, grain storage capacity and ara-
ble centre) and (ii) the biogas plant consisting of buildings and
facilities located at the Real Property

The Pledge Agreement dated 7 February 2014 by Danosha Ltd.
relating to the movable assets located at the Real Property as dis-
cribed above

The Participatory Interest Pledge Agreement dated 14 February

Loan Agreement with Pol-
danor S.A. dated 30 Decem-
ber 2014 (# 11 PCK/25/2014)

Loan Agreement with Prime
Food Sp. z 0.0. dated 30 De-
cember 2014 (#
IIPCK/22/2014)

1 EBRD

2014 between Axzon A/S as pledgor and the Seller as pledgee re-
lating to Axzon A/S' ownership interest in Danosha Ltd.
The Subordination Deed dated 17 February 2014 between Polen
Invest A/S, Axzon A/S, Danosha Ltd., Poldanor SA, Prime Food
S.A. (formerly Prime Food: Sp. z 0.0) and EBRD
The Deed of Guarantee and Indemnity dated 30 January 2014 by
Poldanor S.A. and Prime Food Sp. z o0.0.
The Deed of Guarantee and Indemnity dated 29 January 2014 by
Axzon A/S

Loan Agreement with Pol- .

danor S.A. dated 17 December The Joint Mortgage up to PLN 68,000,000 ( 36,000,000 and
32,000,000 PLN) on

2011 (# 131/2001)

Loan Agreement with Pol-

danor S.A. dated 8 August 1. Bara pig farm (SZ1Y/00065074/8, by L.M.-POL sp. z 0.0.

2013 (# I1 PCK/13/2013)

Loan Agreement with Pol- 2. Koczala feed mill (SL1Moo0013262/2, SL1M/00013163/8,

danor S.A. dated 30 Decem- | SL1M/00019089/7, SL1M/00018384/8, SL1M/00018447/8, by

ber 2014 (# 11 PCK/24/2014) | Poldanor S.A.

2 PEKAO SA 3. Swielino arable/ Dargifi,Bobolice, Bozniewice, Krepa

(KO1I/00028796/0, KO11/00024118/6, KO11/00028797/7,
KO1I/00023885/6, KO11/00024477/0, KO11/00024482/8,
KO1I/00028795/3, KO11/00024483/5, KO11/00028794/6,
KO1I/00024111/7, KO1I/00050349/5, KO11/00024110/0) by
Zegrol Sp. z o0.0.

4. Swielino arable/ Dargifi, Wojecino - gm.Bobolice, Pobad? -
gm.Tychowo (agricultural lands in Pobadz, Tychowo -
KO1B/00032977/7) by Zegrol Sp. z 0.0.
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Loan Agreement with Prime
Food Sp. z 0.0. dated 20 Jan-
uary 2017 (# CK-
Gdy/01/2017)

5. Swielino pig farm (KW: KO1I/00024110/0, KO1I/00024118/6,
KO1I/00028796/0, KO11/00028797/7, KO11/00023885/6,
KO1I/00024477/0, KO11/00024482/8, KO11/00028795/3,
KO1I/00024483/5,K011/00028794/6,KO11/00024111/7,
KO11/00050349/5) by Zegrol Sp. z 0.0.

6. Swielino pig farm/arable KO1I/00028795/3 by Zegrol Sp. z 0.0.

The Joined Mortgage up to PLN 19,000,000 on Bara pig farm
(SZ1Y/00065074/8, SL1Z/00022264/2) by L.M.-POL Sp. z 0.0.

The Mortgage up to PLN 36,200,000 on:

1. Koczala feed mill (SLiMooo13262/2, SL1M/00013163/8,
SL1M/00019089/7, SL1M/00018384/8, SL1M/00018447/8) by
Poldanor S.A.

2. Swielino arable/ Dargifi, Wojecino - gm.Bobolice, Pobad? -
gm.Tychowo (KO11/00054044/5, KO1I/00028796/0,
KO1I/00024118/6, KO1I/00028797/7, KO11/00023885/6,
KO1I/00024477/0, KO11/00024482/8, KO11/00028795/3,
KO1I/00024483/5, KO11/00028794/6, KO11/00024111/7,
KO011/00050349/5, KO11/00024110/0 ) by Zegrol Sp. z 0.0.
3. Swielino arable/ Dargifi, Wojecino - gm.Bobolice, Pobad? -
gm.Tychowo (agricultural lands in Pobadz, Tychowo -
KO1B/00032977/7) by Zegrol Sp. z o.0.

4. The factory of Prime Food (SL1Z/00013844/6,
SL1Z/00027933/8) by Prime Food Sp. z 0.0.

The Mortgage up to PLN 10,000,000 on Kujanki pig farm
(SL1Z/00022264/2) by Poldanor S.A.

The Joint Mortgage up to PLN 45,000,000 on:

1. Zegrze & Kurozwecz land and Zegrze site (KO1K/00044839/4 ,
KO1K/00044840/4, KO1K/00044838/7, Ko1K/00042027/5,
Ko1K/o0032779/8, Ko1K/00032792/5, KO1K/00031137/9) by
Zegrol Sp. z o0.0.

2. Koczala feed mill (SL1Mo0013262/2, SL1M/00013163/8,
SL1M/00019089/7, SL1M/00018384/8, SL1M/00018447/8) by
Poldanor S.A.

The transfer of ownership right to inventories up to PLN
15,000,000 (grain, feed, feed additives) as security for loan #IT
PCK/13/2013
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The Guarantees by Axzon A/S and Prime Food Sp. z 0.0. relating
to loan #131/2001;

The Guarantees by Axzon A/S and Prime Food Sp. z o.0.relating
to loan #1I PCK/13/2013;

The Guarantees by Axzon A/S and Prime Food Sp. z 0.0. relating
to loan #11 PCK/24/2014;

The Guarantees by Axzon A/S and Prime Food Sp. z 0.0. relating
to loan #1I PCK/25/2014;

The Guarantees by Axzon A/S and Poldanor S.A. relating to loan
#I1 PCK/22/2014

The Guarantees by Axzon A/S and Poldanor S.A. relating to loan
#CK-Gdy/o1/2017

IFC

Loan Agreement with Axzon
A/S and Poldanor S.A. (as a
co-borrowers) dated 2 July
2013 (# 31990)

The Mortgage Agreement dated 6 September 2016 by Danosha
Ltd. in favour of the Lender relating to, i.a., (i) the non-residential
premises (pig breeding complex) located at 12 Kotsyubynskoho
Street, Luka village, Kalush district, Ivano-Frankivsk region,
Ukraine, (ii) the non-residential buildings of pig breeding com-
plex located at 1 Kotyleva urochyshche, Tustan village, Halych
district, Ivano-Frankivsk region, Ukraine and (iii) the pig breed-
ing complex located at 245 Molodizhna Street, Deliieve village,
Halych district, Ivano-Frankivsk region, Ukraine

The Movables Pledge Agreement dated 6 September 2016 by Da-
nosha Ltd. relating to the movable assets located at the Real Prop-
erty as described above.

The Mortgage up to EUR 18,000,000 on Krystianowo pig farm
(PO1N/00003815/9; PO1N/00009638/6; PO1N/000013092/7;
PO1N/000017915/1; PO1N/00023097/5) by Kniat Agro Sp. z 0. 0.

The Mortgage up to EUR 18,000,000 on Mietno arable land
(KW:SZ10/00036553/1; SZ10/00040392/5; SZ10/00040691/1;
PO1N/00013092/7, PO1N/00009638/6, PO1N/00017915/1,
PO1N/00003815/9 1 PO1N/00023097/5, SL1Z/00018728/2) by
Zegrol Sp. z 0.0.

The Mortgage up to EUR 18,000,000 on Zychce arable
(SL1Z/00018728/2) by Agro Wlodarski Sp. z o.0.

The Mortgage up to EUR 18,000,000 on Zychce buildings
(SL1Z/00018728/2) by Agro Wlodarski Sp. z o.0.
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The Movables Pledge Agreement dated 6 September 2016 by Da-
nosha Ltd. Relating to the movable assets located at the Real
Property as described above

The Participatory Interest Pledge Agreement dated 7 November
2016 by Axzon A/S as pledgor in favour of IFC as pledgee relating
to Axzon A/S' ownership interest in Danosha Ltd. representing
51% of the share capital of Danosha Ltd.

The Amended and Restated Deed of Subordination dated 13 Sep-
tember 2016 between Axzon A/S, Danosha Ltd., Poldanor SA,
Prime Food Sp. z 0.0., Polen Invest A/S and IFC

BZ WBK

Loan Agreement with Pol-
danor S.A. dated 8 June 2011
(# 3702828GD02061100)

Loan Agreement with Pol-
danor S.A. dated 8 June 2011
(# 3702828GD27051100)

Loan Agreement with Pol-
danor S.A. dated 19 Decem-
ber 2016 (# K01189/16)

Loan Agreement with Prime
Food Sp. z 0.0. dated 22 De-
cember 2015 (# K01420/15)

The Mortgage up to PLN 6,950,000 on Wierzchy Feed Dryer
(8Z10/00018807/5) by Poldanor S.A.

The Joint Mortgage up to PLN 31,389,604.26 on Wierzchy Feed
Dryer (SZ10/00018807/5) by Poldanor S.A. and on PF Factory
(SL1Z/00036234/4) by Prime Food Sp. z 0.0.

The Joint Mortgage up to PLN 7,350,000 on Czarnowesy farm
(KO1B/00045121/6, KO1B/00049693/4) by Poldanor SA

The Joint Mortgage up to PLN 19,500,000 on Sypniewo pig farm
(BY2T/00024215/5, BY2T/00026717/8, BY2T/00026654/8 by
PUZR Rolnik Sp. z.0.0. and on on Uniechéw- Pokrzywy
(SL1Z/00035277/0) by Agro Pokrzywy Sp. z.0.0.

The Pledge of the herd up to PLN 6,000,000. Number of the
pledge register 2432151. Location pig farms Kielpin and Ja-
rostawsko

The Guarantee by Axzon A/S relating to loan
#3702828GD02061100

The Guarantees by Axzon A/S and Prime Food Sp. z 0.0. relating
to loan #3702828GD27051100

The Guarantee by Axzon A/S and Prime Food Sp. z 0.0. relating to
loan #Ko01189/16

The Guarantee by Axzon A/S relating to loan #K01420/16
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IFU (Investment
Fund for Devel-

oping Countries)

Loan Agreement with Da-
nosha Ltd. dated 5 January
2016 (# F1240-4 PID14381
LA2015-12-04 MK)

The on-demand Guarantee dated 5 January 2016 by Axzon A/S

Loan Agreement with Dan-
Invest LLC dated 18 Decem-
ber 2009 (# n/a)

The Pledge Agreement dated 20 June 2014 regarding the partici-
patory interest in OO0 Dan-Invest between 10 Fund as pledgee
and Axzon A/S as pledgor

The on-demand guarantee by Axzon A/S (formerly: Dan-Invest
A/S)

The Suretyship Agreement dated 20 June 2014 by OO0 Rask

The Suretyship Agreement dated 20 June 2014 by ZAO Dan-KUB

ING

Loan Agreement with Pol-
danor S.A. dated 8 September
2010 (#
684/2010/00001629/00)
Loan Agreement with Pol-
danor S.A. dated 14 August
2012 (#
891/2012/00000107/00)
Loan Agreement with Pol-
danor S.A. dated 14 Augusts
2013 (#
891/2013/00000289/00)
Loan Agreement with Pol-
danor S.A. dated 277 July 2011
(# 684/2011/00002601/00)

Loan Agreement with Pol-
danor S.A. dated 20 August
2013 (#
891/2013/00000290/00)

The Joint Mortgage up to PLN 11,250,000 on Gonne Male farm
(KO1I/00036658/0, KO11/00033509/0) by Invest Farm Sp.z o.0.

The Mortgage up to PLN 56,250,000 (25,000,000 and
31,250,000) on Koczala pig farm (SL1M/00018062/5) by Pol-
danor S.A.

The Mortgage up to PLN 25,000,000 on Koczala biogas plant
(SL1M/00018567/5) by Poldanor S.A.

The Pledge up to PLN 3,885,469 on Koczata biogas machinery by
Poldanor SA. Number of the pledge register 2324489

The Joined Mortgage up to PLN 20,306,000 (5,700,000,
12,925,000, 1,678,000) on Agro Wiesiotka Sp. z o.0. Lands and
pig farm (KO1W/00018951/4, KO1W/00041229/4,
KO1W/00038861/2, KO1W/00036197/2, KO1W/00038862/9,
KO1W/00041235/9, KO1W/00036112/3, KO1W/00033238/1)
by Agro Wiesidtka Sp.z 0.0

The Mortgage up to PLN 5,100,000 on Zalesie pig farm
(SL1Z/00034821/2) by Poldanor S.A.

The Guarantees by Axzon A/S and Prime Food Sp z 0.0. relating to
loan #684/2010/00001629/00

The Guarantees by Axzon A/S, Polen Invest A/S and Prime Food
Sp. z 0.0. relating to loan #891/2012/00000107/00
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The Guarantees by Axzon A/S, Polen Invest A/S and Prime Food
Sp. z 0.0. relating to loan #891/2013/00000289/00

The Guarantees by Poldanor S.A. and Prime Food Sp. z 0.0. relat-
ing to loan #684/2011/00002601/00

The Guarantees by Axzon A/S, Polen Invest A/S, Poldanor S.A.
and Prime Food Sp. z o.0. relating to loan
#891/2013/00000290/00

Loan Agreement with Da-
nosha Ltd. dated 15 Decem-
ber 2011 (# n/a)

The Guarantee dated 15 December 2011 by Axzon A/S

7 NEFCO :
Loan Agreement with Da-
nosha Ltd. dated 17 Septem- | The Guarantee dated 17 September 2015 by Axzon A/S
ber 2015 (# 42005)
The Joint Mortgage up to PLN 18,225,000 over Biskupnica prop-
erty SL1Z/00036199/6 and Chrzastowo property
SL17Z/00024579/7) by Agro Gebarzewo Sp. z 0.0.
Loan Agreement with Pol-
8 RAIFFEISEN | danor S.A. dated 21 April The Share Pledge dated 25 April 2016 over the shares in Agro
2016 (# CRD/46632/16) Gebarzewo Sp. z 0.0. by Poldanor S.A.
The Guarantees by Prime Food Sp. z 0.0. and Poldanor S.A. in fa-
vour of Raiffeisen
The pledge agreement dated 20 June 2014 regarding the partici-
patory interest in the Borrower between FinFund as pledgee and
Loan Agreement with Dan- Aorman /Sres pledzer
9 FINFUND Invest LLC dated 29 January | The Guarantee by Axzon A/S in favour of FinFund
2010 (# n/a)
The Suretyship Agreement dated 20 June 2014 by 00O Rask
The Suretyship Agreement dated 20 June 2014 by ZAO-Dan-KUB
Loan agreement between Aco
Funki A/S and Rask LLC dat-
10 NORDEA ed 25 November 2013 (#AF- | Guarantee of bills of exchange by Axzon A/S
6) (covered by Nordea under
bills of exchange).
Loan Agreement with Pol- The Joint Mortgage up to PLN 13,496,630 on Bara pig farm
- ANR (Agencja | danor S.A. dated 20 Decem- | (SZ1Y/00064859/8, SZ1Y/00064862/2, SZ1Y/00064858/1,
Nieruchomosci | ber 2010 (Notary Act # SZ1Y/00065073/1, SZ1Y/00065072/4, SZ1Y/00065074/8) by
Rolnych) 3117/2010) L.M.-POL Sp. z 0.0.
Loan Agreement with Pol-
12 MILLENIUM | danor S.A. dated 16 Novem- | The Guarantee by Prime Food Sp. z 0.0. in favour of Millenium
BANK ber 2012 (# Bank
4810/12/400/04)
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Loan Agreement with Pol-
danor S.A. dated 8 June 2015
(# 16 1020 4900 0000 8702
3000 9624)

The Mortgage up to PLN 64,800,000 on Eekinia pig farm
(SL1M/00014254/0) by Poldanor S.A.

The Pledge on the herd up to PLN 64,800,000. Number of the

13 PRO BB pledge register 2406868. Location pig farm Plaszczyca, Dobrzyn,
Naclaw, Pawléwko, Chometowo, Uniechéwek, Mietno, Swielino,
Czarnowesy, Kujanki, Lekinia
The Guarantee by Axzon A/S in favour of PKO BP
The Mortgage agreement dated 17 April 2015 in the amount of up
to UAH 102,898,862.50 on finisher farm Mariampil (identifica-
CREDIT AGRI- Loan Agreement with De'l- tion n0.541056926212) by Danosha Ltd.
14 COLE nosha Ltd. dated 24 April
2013 (# 009/13) The Pledge Agreement dated 17 April 2015 in the amount UAH
36,987,630.83 by Danosha Ltd. relating to the movable assets
located at the real property as described above.
Loan agreement between
Agrometer A/S and Rask LLC
DANSKE :
15 AR dated 27 March 2014 (# 2) Guarantee of bills of exchange by Axzon A/S

(covered by Danske Bank un-
der bills of exchange).
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