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This Agreement is made on ______ February 2016 between: 

(1) CARUNA NETWORKS OY, a company incorporated in Finland with limited liability 

(registered number 2584904-3) (the “Company”, a “Borrower”, the “Borrower Security 

Group Agent” and a “Cash Manager”); 

(2) CARUNA NETWORKS B.V., a company incorporated in the Netherlands with limited 

liability (registered number 33298467) (the “Parent”); 

(3) SUOMI POWER B.V., a company incorporated in the Netherlands with limited liability 

(registered number 59235853) (“DutchCo”); 

(4) CARUNA NETWORKS SÄHKÖNSIIRTO OY, a company incorporated in Finland with 

limited liability (registered number 2586933-5) (“Bidco One”); 

(5) CARUNA NETWORKS ESPOO OY, a company incorporated in Finland with limited 

liability (registered number 2586931-9) (“Bidco Two”); 

(6) CARUNA OY, a company incorporated in Finland with limited liability (registered number 

1618314-7) (“Caruna Oy”, a “Borrower” and a “Cash Manager”); 

(7) CARUNA ESPOO OY, a company incorporated in Finland with limited liability (registered 

number 2059588-1) (“Caruna Espoo”, a “Borrower” and a “Cash Manager”); 

(8) CERTAIN FINANCIAL INSTITUTIONS listed in Part 4 (Initial ACF Arrangers) of Schedule 

10 (Financial Institutions), as mandated lead arrangers in respect of the Authorised Credit 

Facilities (the “Initial ACF Arrangers”); 

(9) RBC EUROPE LIMITED as facility agent in respect of the Authorised Credit Facilities (the 

“Initial ACF Agent”);  

(10) RBC EUROPE LIMITED as facility agent in respect of the Borrower Liquidity Facility (the 

“Initial Borrower Liquidity Facility Agent”); 

(11) CERTAIN FINANCIAL INSTITUTIONS listed in Part 1 (Original Initial ACF Lenders) of 

Schedule 10 (Financial Institutions), as original bank lenders of the Initial Authorised Credit 

Facilities Agreement (the “Original Initial ACF Lenders”); 

(12) CERTAIN FINANCIAL INSTITUTIONS listed in Part 2 (Initial Borrower Liquidity Facility 

Providers) of Schedule 10 (Financial Institutions), as original bank lenders of the Initial 

Borrower Liquidity Facility Agreement (the “Initial Borrower Liquidity Facility 

Providers”); 

(13) CERTAIN FINANCIAL INSTITUTIONS listed in Part 3 (Initial Borrower Hedge 

Counterparties) of Schedule 10 (Financial Institutions), as initial hedge counterparties 

pursuant to the Borrower Hedging Agreements (the “Initial Borrower Hedge 

Counterparties”); 

(14) TRANSMISSION FINANCE DAC, a company incorporated in Ireland with limited liability 

(registered number 568526) (the “IBLA Creditor”); 

(15) CITIBANK N.A., LONDON BRANCH as IBLA Creditor representative (the “IBLA Creditor 

Representative”); 

(16) CITIBANK N.A, LONDON BRANCH as security trustee for the Borrower Secured 

Creditors (the “Borrower Security Trustee”); 
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(17) BNP PARIBAS SECURITIES SERVICES (ACTING THROUGH ITS LUXEMBOURG 

BRANCH) as cash manager during a Standstill under the Borrower STID (the “Borrower 

Standstill Cash Manager”); and 

(18) POHJOLA BANK PLC as account bank under the Borrower Account Bank Agreement (the 

“Account Bank”). 

It is agreed as follows: 

1 Interpretation 

1.1 Definitions 

Unless otherwise defined in this Agreement or the context otherwise requires, terms used 

in this Agreement have the same meaning ascribed to them in the master definitions 

agreement dated on or around the date hereof and made between, inter alia, the parties to 

this Agreement (the “Master Definitions Agreement”) (mutatis mutandis). 

1.2 Construction 

Unless otherwise provided in this Agreement or the context otherwise requires, the 

principles of interpretation or construction contained in part 2 (Construction) of schedule 1 

(Common Definitions) to the Master Definitions Agreement shall apply to this Agreement as 

though set out in full in this Agreement (mutatis mutandis). 

1.3 Hierarchy of Borrower Finance Document definitions 

Each Borrower Finance Document (other than the Master Definitions Agreement) in effect 

on the Closing Date will, with effect from the Closing Date, and each other Authorised 

Credit Facility Agreement will, from the date upon which that Authorised Credit Facility 

Agreement becomes effective (and for so long in each case as this Agreement is in force), 

be supplemented by incorporation of the definitions and principles of interpretation and 

construction contained in schedule 1 (Common Definitions) to the Master Definitions 

Agreement and to the extent that such definitions or principles of interpretation and 

construction are inconsistent with the definitions or principles of interpretation or 

construction set out in a Borrower Finance Document or an Authorised Credit Facility 

Agreement, the relevant terms and expressions or the principles of interpretation or 

construction will have the meanings given to them in schedule 1 (Common Definitions) to 

the Master Definitions Agreement, save that definitions and principles of interpretation 

contained in the Borrower Hedging Agreements shall prevail in relation to any 

inconsistency in this Agreement and the definitions set out therein. 

1.4 Authorised Credit Facilities 

Any person wishing to become a Finance Party shall, upon execution and delivery by such 

person or their duly authorised representative to the Borrower Security Trustee of an 

Accession Memorandum (together with the supporting documentation referred to in that 

Accession Memorandum), accede to the Borrower STID and this Agreement in accordance 

with the Borrower STID, whereupon such person shall be bound by the provisions of the 

Borrower STID and this Agreement as if their respective terms were incorporated in full into 

the arrangements made between that person and the Obligors. 
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1.5 Obligors 

Any person wishing (or required) to become an Obligor shall, upon execution and delivery 

by such person or their duly authorised representative to the Borrower Security Trustee of 

an Accession Memorandum (together with the supporting documentation referred to in that 

Accession Memorandum), accede to the Borrower STID and this Agreement in accordance 

with the Borrower STID, whereupon such person shall be bound by the provisions of the 

Borrower STID and this Agreement as if their respective terms were incorporated in full into 

the arrangements made between that person and the Borrower Secured Creditors and/or 

the Finance Parties, as the case may be. 

2 Borrower STID 

Each Party acknowledges the arrangements which have been entered into pursuant to the 

terms of the Borrower STID and agrees that: 

(i) all actions to be taken, discretions to be exercised and other rights vested in the 

Finance Parties under the terms of the Borrower Finance Documents may only be 

exercisable in accordance with the terms of the Borrower STID; 

(ii) no Obligor will be obliged to monitor or enquire whether any of the other Finance 

Parties is complying or has complied with the terms of the Borrower STID; and 

(iii) any Borrower Finance Document entered into by it will be subject to the terms of 

the Borrower STID. 

3 Conditions Precedent 

3.1 The Original Initial ACF Lenders will not be obliged to fund any participation under the 

Initial Authorised Credit Facilities until the Initial ACF Agent has notified the Borrower 

Secured Creditors that all conditions precedent to the Closing Date (other than the Final 

Conditions Precedent) as set out in the Borrower CP Agreement have been fulfilled or 

waived in accordance with the terms of the Borrower CP Agreement. The Final Conditions 

Precedent will be automatically and simultaneously satisfied on the Closing Date, in 

accordance with clauses 2.4 and 2.5 of the Borrower CP Agreement. 

3.2 In respect of any Authorised Credit Facility entered into after the Closing Date, no 

Authorised Credit Provider under such an Authorised Credit Facility shall be obliged to fund 

any participation under that Authorised Credit Facility unless that Authorised Credit 

Provider or, where there is more than one such Authorised Credit Provider, their agent has 

notified the Borrower Security Group Agent that all conditions precedent to initial utilisation 

of that Authorised Credit Facility have been fulfilled or waived in accordance with their 

terms. 

4 Representations 

4.1 Representations 

4.1.1 The representations set out in Schedule 1 (Borrower Security Group 

Representations) are made by each Obligor to each Finance Party. 

4.1.2 Each Authorised Credit Facility entered into after the Closing Date shall contain 

such of the representations set out in Schedule 1 (Borrower Security Group 
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Representations) as may be agreed by the Obligors and the relevant Authorised 

Credit Provider in such Authorised Credit Facility amended, as appropriate, by 

reference to the facts and circumstances then subsisting and subject to such 

disclosures in respect thereof as may be agreed between the Obligors and the 

relevant Authorised Credit Providers.  

4.1.3 Subject to Clause 4.1.4, any representation in any Authorised Credit Facility in 

addition to those set out in Schedule 1 (Borrower Security Group Representations) 

or any representation by any Obligor that is expressed to repeat more frequently 

than its equivalent in this Agreement (or than is permitted under this Agreement) 

shall be unenforceable (to the extent of such additions or more frequent 

repetitions) by any person. 

4.1.4 Clause 4.1.3 shall not apply to:  

(i) any tax representations;  

(ii) any representations which state that a Party is acting as principal or to any 

additional or more frequent representations contained in a Borrower 

Liquidity Facility Agreement;  

(iii) any additional or more frequent representations to be given in connection 

with a new Authorised Credit Facility, provided that such additional or more 

frequent representations are given to each Finance Party (and such 

additional representations will be deemed to be incorporated by reference 

into Schedule 1 (Borrower Security Group Representations) herein with 

effect from the date of that Authorised Credit Facility for such time as any 

amounts remain outstanding under that Authorised Credit Facility and 

corresponding deemed amendment of the timing of any repetition and 

those representations to be repeated under Clause 4.2 (Times for making 

representations); and 

(iv) any additional or more frequent representations given in any Borrower 

Hedging Agreement or any Borrower Liquidity Facility Agreement. 

4.2 Times for making representations 

4.2.1 The representations set out in Schedule 1 (Borrower Security Group 

Representations) are made by the relevant Obligor on the date of this Agreement 

and on the first Utilisation Date. 

4.2.2 Each Initial Date Representation is deemed to be repeated by the relevant Obligor 

on the date upon which any new Authorised Credit Facility is entered into. 

4.2.3 Each Repeating Representation is deemed to be repeated by the relevant Obligor 

on:  

(i) the date of each Utilisation Request; 

(ii) each Utilisation Date;  

(iii) the first day of each Interest Period; and  

(iv) in the case of an Obligor acceding to such Authorised Credit Facility, the 

date of its accession. 
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4.2.4 When a representation is repeated, it is applied to the facts and circumstances 

existing at the time of repetition and repeated by reference to the facts and 

circumstances then existing. 

5 Covenants 

5.1 Each Obligor agrees to be bound by the covenants set out in each Part of Schedule 2 

(Borrower Security Group Covenants) relating to it. 

5.2 Subject to Clause 5.3, any covenants in any Authorised Credit Facility, which are in 

addition to the covenants set out in this Agreement and which, if breached, would give a 

right to the relevant Authorised Credit Provider to declare an Event of Default, shall be 

unenforceable by any person. 

5.3 Clause 5.2 shall not apply to: 

5.3.1 covenants relating to “know your customer” checks, the delivery of documents or 

the performance of other actions to allow payments to be made without deduction 

of Tax, the purpose of the relevant facility, provisions as to illegality, information 

undertakings, indemnities, covenants to pay, voluntary prepayments, cash sweep, 

equity cure rights, mandatory prepayments or mandatory “clean-down” provisions 

(other than upon or following the occurrence of any events of default, howsoever 

worded, in an Authorised Credit Facility) and covenants relating to remuneration, 

costs and expenses; 

5.3.2 any additional covenants to be given in connection with a new Authorised Credit 

Facility, provided that such additional covenants are given to each Finance Party 

on the same basis as the covenants made pursuant to Clause 5.1 (and such 

additional covenants will be deemed to be incorporated by reference into Part 3 

(General Covenants) of Schedule 2 (Borrower Security Group Covenants) herein) 

with effect from the date of that Authorised Credit Facility for such time as amounts 

remain outstanding under that Authorised Credit Facility; and 

5.3.3 any additional covenants given to the Borrower Hedge Counterparties in the 

Borrower Hedging Agreements with respect to tax law or regulatory compliance 

issues which are customarily included in agreements entered into in connection 

with Treasury Transactions. 

6 Trigger Events 

6.1 Each of the events set out in Part 1 (Trigger Events) of Schedule 3 (Trigger Events) is a 

Trigger Event. 

6.2 Subject to Clause 6.3, any trigger events in addition to those set out in Part 1 (Trigger 

Events) of Schedule 3 (Trigger Events) or otherwise set out in this Agreement, or any 

events having the same consequences, howsoever described, shall be unenforceable by 

any person. This Clause 6.2 shall not apply to any additional trigger events (and the 

consequences and remedies applicable thereto) to be given in connection with a new 

Authorised Credit Facility, provided that such additional trigger events are given to each 

Finance Party on the same basis as the Trigger Events given pursuant to Clause 6.1 (and 

such additional trigger events will be deemed to be incorporated by reference into Part 1 

(Trigger Events) of Schedule 3 (Trigger Events) with effect from the date of that Authorised 
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Credit Facility for such time as amounts remain outstanding under that Authorised Credit 

Facility. 

6.3 Following the occurrence of a Trigger Event and until such time as that Trigger Event has 

been waived by the Borrower Security Trustee or remedied in accordance with the Trigger 

Event Remedies described in Part 3 (Trigger Event Remedies) of Schedule 3 (Trigger 

Events), the provisions set out in Part 2 (Trigger Event Consequences) of Schedule 3 

(Trigger Events) shall apply. 

6.4 Any exercise of a discretion by the Borrower Security Trustee, as contemplated in Part 2 

(Trigger Event Consequences) of Schedule 3 (Trigger Events), shall be made in 

accordance with the terms of the Borrower STID. 

6.5 The Parties agree that the Borrower Security Trustee is entitled to assume that no Trigger 

Event has occurred unless and until informed otherwise. Following receipt of a notice in 

writing of the occurrence of a Trigger Event from an Obligor (or the Borrower Security 

Group Agent on its behalf), the Borrower Security Trustee shall notify the Borrower 

Secured Creditor Representatives of the Borrower Secured Creditors of the occurrence of 

such Trigger Event. 

7 Default 

7.1 Events of Default 

7.1.1 Subject to Clause 4.1.3 and Clause 5.2, each of the events set out in Schedule 4 

(Events of Default) is an Event of Default. 

7.1.2 Subject to Clause 7.1.3: 

(i) any events of default in an Authorised Credit Facility (howsoever worded) 

which are in addition to those set out in Schedule 4 (Events of Default); or  

(ii) any mandatory prepayment events in an Authorised Credit Facility which 

arise on the occurrence of any events of default (howsoever worded) 

(unless such prepayment would be a Borrower STID Permitted 

Prepayment), 

shall, in each case, be unenforceable by any person. 

7.1.3 Clause 7.1.2 shall not apply to: 

(i) Permitted Hedge Terminations or any Borrower LF Event of Default; or 

(ii) any additional events of default to be given in connection with a new 

Authorised Credit Facility, provided that such additional events of default 

are given to each Finance Party on the same basis as the events of default 

contained in Schedule 4 (Events of Default) (and such additional event(s) 

of default will be deemed to be incorporated by reference into Schedule 4 

(Events of Default) with effect from the date of that Authorised Credit 

Facility for so long as amounts remain outstanding under that Authorised 

Credit Facility) and in each case the related rights of each Finance Party 

are subject to the terms of this Agreement and the Borrower STID. 

7.1.4 Upon any Obligor becoming aware of the occurrence of an Event of Default or 

Potential Event of Default, that Obligor will immediately notify the Borrower Security 
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Trustee of that occurrence and of any steps being taken to remedy the same. 

Remedy periods in respect of any breach will commence, unless otherwise 

specified, on the earlier of the date on which an Obligor first becomes aware of the 

relevant Event of Default and the date on which the Borrower Security Trustee 

notifies the Obligors (or the Borrower Security Group Agent on their behalf) of such 

an occurrence. 

7.2 Consequences of an Event of Default and delivery of an Acceleration Notice 

Subject to the provisions of the Borrower STID, at any time after the delivery of an 

Acceleration Notice: 

7.2.1 the Borrower Security Trustee shall be entitled by notice to the Obligors to enforce 

any Guarantee or Security for the Obligors’ obligations under the Borrower Security 

Documents; and 

7.2.2 each Finance Party may: 

(i) cancel the Total Commitments whereupon they shall immediately be 

cancelled; 

(ii) declare that all or part of the Utilisations, principal amounts outstanding in 

each case, together with accrued interest and any other amounts payable, 

and all other amounts outstanding under the Borrower Finance Documents 

be immediately due and payable, whereupon they shall become 

immediately due and payable; 

(iii) declare that all or part of the Utilisations be payable on demand, at which 

time they shall immediately become payable on demand from the relevant 

Facility Agent or the Majority Lenders or the IBLA Creditor; 

(iv) take any other Enforcement Action other than those required to be taken by 

the Borrower Security Trustee in accordance with the Borrower STID; 

(v) take any action contemplated by paragraph 25 of Schedule 7 (Borrower 

Hedging Policy); 

(vi) exercise or direct the relevant Borrower Secured Creditor Representative 

or Borrower Security Trustee to exercise any or all of its rights, remedies, 

powers or discretions under the Borrower Finance Documents; and/or 

(vii) declare any amounts outstanding under the Borrower Finance Documents 

to be immediately due and payable or (as the case may be) payable upon 

demand and/or make a demand under any Guarantee (including in respect 

of the satisfaction of any obligations to collateralise any obligation under 

any Guarantee). 

8 Borrower Security Group Agent 

8.1 Each Obligor (other than the Borrower Security Group Agent) by its execution of this 

Agreement (or an Accession Memorandum in accordance with the Borrower STID) 

irrevocably appoints the Borrower Security Group Agent to act on its behalf as its agent in 

relation to the Borrower Finance Documents and irrevocably authorises: 
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8.1.1 the Borrower Security Group Agent on its behalf to supply all information 

concerning itself contemplated by this Agreement to the Borrower Secured 

Creditors, to make such agreements and to effect the relevant amendments, 

supplements and variations capable of being given, made or effected by any 

Obligor notwithstanding that they may affect the relevant Obligor, without further 

reference to or the consent of that Obligor; and 

8.1.2 each Finance Party to give any notice, demand or other communication to each 

Obligor pursuant to the Borrower Finance Documents to the Borrower Security 

Group Agent, 

and in each case each Obligor shall be bound as though each Obligor itself had given the 

notices and instructions or executed or made the agreements or effected the amendments, 

supplements or variations, or received the relevant notice, demand or other 

communication. 

8.2 Every act, agreement, undertaking, settlement, waiver, amendment, supplement, variation, 

notice or other communication given or made by the Borrower Security Group Agent or 

given to the Borrower Security Group Agent, or any omission of the Borrower Security 

Group Agent, under any Borrower Finance Document or in connection with any Borrower 

Finance Document shall be binding for all purposes on that Obligor as if that Obligor had 

expressly made, given or concurred (including with respect to any omission) with it.  

8.3 In the event of any conflict between any notices or other communications of the Borrower 

Security Group Agent and any Obligor, those of the Borrower Security Group Agent shall 

prevail. 

9 The Administrative Parties 

9.1 No fiduciary duties 

Nothing in the Borrower Finance Documents shall make an Administrative Party (other 

than the Borrower Security Trustee) a trustee or fiduciary for any other Party or any other 

person. No Administrative Party (other than the Borrower Security Trustee) shall be 

required to hold on trust any moneys paid to it for a Party or be liable to account for interest 

on those moneys. 

9.2 Individual position of an Administrative Party 

9.2.1 If it is also a provider of credit under any Authorised Credit Facility, each 

Administrative Party has the same rights and powers under the Borrower Finance 

Documents as any other provider of financial accommodation and may exercise 

those rights and powers as though it were not an Administrative Party. 

9.2.2 Each Administrative Party may: 

(i) carry on any business with any Obligor or their respective related entities 

(including acting as an agent or a trustee for any other financing); and 

(ii) retain any profits or remuneration it receives under the Borrower Finance 

Documents or in relation to any other business it carries on with any 

Obligor or its related entities. 
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9.3 Consent of the Borrower Security Trustee 

In providing its consent or making a determination hereunder, the Borrower Security 

Trustee shall take instructions from the Borrower Secured Creditors to the extent required 

or permitted and in each case in the manner set out in the Borrower STID. 

9.4 Borrower Standstill Cash Manager 

Each of the Parties hereto agrees to the appointment of the Borrower Standstill Cash 

Manager upon the terms and subject to the provisions of Schedule 8 (Cash Management). 

10 Security over Authorised Credit Providers’ rights 

Each Authorised Credit Provider may, without consulting with or obtaining consent from 

any Obligor, at any time charge, assign or otherwise create Security in or over (whether by 

way of collateral or otherwise) all or any of its rights under the Borrower Finance 

Documents to secure obligations of that Authorised Credit Provider to: 

(i) a federal reserve or central bank; or 

(ii) in the case of any Authorised Credit Provider which is a fund, any charge, 

assignment or other Security granted to any holders (or trustee or representatives 

of holders) of obligations owed, or securities issued, by that Authorised Credit 

Provider as security for those obligations or securities, 

except that no such charge, assignment or Security shall: 

(a) release an Authorised Credit Provider under the Borrower Finance Documents or 

substitute the beneficiary of the relevant charge, assignment or Security for the 

Authorised Credit Provider as a party to any of the Borrower Finance Documents 

and the Authorised Credit Provider shall remain the effective counterparty of the 

Obligors for all purposes under the Borrower Finance Documents, including, but 

not limited to, with respect to communications and no party to the Borrower 

Finance Documents shall be required to take, or elect to take, instructions from or 

require the approval of any party other than the relevant Authorised Credit Provider 

for any purpose whatsoever under the Borrower Finance Documents, including, but 

not limited to, in relation to any requirement to vote under the Borrower Finance 

Documents in respect of any proposed amendment, consent, release, approval, 

waiver or otherwise; or 

(b) require any payments to be made by an Obligor other than or in excess of, or grant 

to any person any more extensive rights than, those required to be made or 

granted to the relevant Authorised Credit Provider under the Borrower Finance 

Documents or require any Obligor to acknowledge or liaise in any manner with the 

relevant holder of such charge, assignment or other Security. 

11 Evidence and Determinations 

11.1 Accounts 

Accounts maintained by a Finance Party in connection with the Borrower Finance 

Documents are prima facie evidence of the matters to which they relate for the purpose of 

any litigation or arbitration proceedings. 
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11.2 Certificates and determinations 

Any certification or determination by a Finance Party of a rate or amount under the 

Borrower Finance Documents will be, in the absence of manifest error, conclusive 

evidence of the matters to which it relates. 

12 Indemnities and Expenses 

12.1 Currency indemnity 

12.1.1 If any sum due from an Obligor under the Borrower Finance Documents (a “Sum”), 

or any order, judgment or award given or made in relation to a Sum, has to be 

converted from the currency (the “First Currency”) in which that Sum is payable 

into another currency (the “Second Currency”) for the purpose of: 

(i) making or filing a claim or proof against that Obligor; or 

(ii) obtaining or enforcing an order, judgment or award in relation to any 

litigation or arbitration proceedings,  

that Obligor shall as an independent obligation, within three Business Days of 

demand, indemnify each Finance Party to whom that Sum is due against any cost, 

loss or Liability arising out of or as a result of the conversion, including any 

discrepancy between: 

(a) the rate of exchange used to convert that Sum from the First Currency into 

the Second Currency; and 

(b) the rate or rates of exchange available to that person at the time of its 

receipt of that Sum. 

12.1.2 Unless otherwise required by law, each Obligor waives any right it may have in any 

jurisdiction to pay any amount under the Borrower Finance Documents in a 

currency other than that in which it is expressed to be payable. 

12.2 Other indemnities 

12.2.1 The Company shall (or shall procure that an Obligor will), within three Business 

Days of demand, indemnify each Finance Party against any cost, loss or Liability 

incurred by it as a result of: 

(i) the occurrence of any Event of Default; 

(ii) failure by an Obligor to pay any amount due under a Borrower Finance 

Document on its due date, including, without limitation, any cost, loss or 

Liability arising as a result of redistribution of any amount among the 

Finance Parties under this Agreement, and/or the Borrower STID or any 

other Borrower Finance Document; 

(iii) funding, or making arrangements to fund, its participation in a Utilisation 

requested by a Borrower in a Request but not made by reason of the 

operation of any one or more of the provisions of this Agreement (other 

than by reason of wilful misconduct or gross negligence by that Finance 

Party alone); 
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(iv) issuing or making arrangements to issue a Letter of Credit requested by a 

Borrower in a Request but not issued by reason of the operation of any one 

or more of the provisions of this Agreement; or 

(v) a Utilisation (or part of a Utilisation) not being prepaid in accordance with a 

notice of prepayment given by a Borrower. 

12.2.2 Without prejudice to any indemnity contained in any other Borrower Finance 

Document, the Parent shall (or shall procure that any other Obligor shall) indemnify 

the Borrower Security Trustee against any loss or Liability incurred by the Borrower 

Security Trustee as a result of: 

(i) investigating any event which the Borrower Security Trustee believes to be 

an Event of Default, Potential Event of Default or a Trigger Event; or 

(ii) acting or relying on any notice which the Borrower Security Trustee 

reasonably believes to be genuine and appropriately authorised. 

12.3 Enforcement costs 

The Company shall pay to each Finance Party the amount of all costs and expenses 

(including legal fees) properly incurred by such Finance Party in connection with the 

enforcement of, or the preservation of any rights under, any Borrower Finance Document. 

13 VAT  

13.1 Sums payable exclusive of VAT 

13.1.1 Subject to Clause 13.1.2, any sum set out in any Borrower Finance Document as 

payable, or otherwise payable pursuant to a Borrower Finance Document, shall be 

deemed to be exclusive of any VAT which is or becomes chargeable on any supply 

or supplies for which that sum (or any part thereof) is the whole or part of the 

consideration for VAT purposes. 

13.1.2 Any sum payable under a Borrower Finance Document by a Facility Agent or the 

Borrower Security Trustee shall, except as otherwise provided in the relevant 

Borrower Finance Document, be deemed to be inclusive of any VAT chargeable on 

any supply for which that sum is the consideration (in whole or in part) for VAT 

purposes. 

13.2 Payment of amounts in respect of VAT 

Where: 

13.2.1 any person that is a party to any Borrower Finance Document (such person, being 

the “Supplier” for the purposes of this Clause 13) makes a supply to another 

person that is also a party to that Borrower Finance Document (such person being 

the “Recipient” in relation to that supply for the purposes of this Clause 13) for VAT 

purposes pursuant to that Borrower Finance Document; 

13.2.2 the sum which is the consideration (in whole or in part) for that supply is (or, if the 

consideration for that supply were in cash, would be) deemed to be exclusive of 

VAT in accordance with Clause 13.1.1; and 

13.2.3 the Supplier is required to account to any relevant Tax Authority for any VAT 

chargeable on that supply, 
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the Recipient shall pay to the Supplier an additional amount equal to that VAT, such 

additional amount to be paid at the same time as paying any other consideration for that 

supply, save that where the consideration for that supply does not consist of, or wholly of, 

money, such sum shall be paid no later than five Business Days before the last day on 

which the Supplier can account to the relevant Tax Authority for the VAT due in respect of 

that supply without incurring interest or penalties and the Supplier shall (in either case) 

provide the Recipient with a valid VAT invoice in respect of that supply. 

13.3 Acquisitions  

In relation to any supply that gives rise to either an acquisition for VAT purposes or a 

Reverse Charge, where the Recipient of that supply is a Facility Agent or the Borrower 

Security Trustee: 

13.3.1 the consideration for such supply shall (unless the Supplier in relation thereto is a 

Facility Agent or the Borrower Security Trustee) be reduced to such amount as, 

with the addition thereto of the VAT chargeable on such supply, equals the original 

amount payable by the Recipient; or 

13.3.2 if the consideration does not consist of, or wholly of, money, or the consideration 

actually paid is less than the amount in respect of or by reference to which VAT is 

charged, the Supplier shall (unless it is a Facility Agent or the Borrower Security 

Trustee) pay to the Recipient an amount equal to the VAT chargeable on the supply 

no later than five Business Days before the last day (which the Recipient shall 

notify the Supplier of in writing) on which the Recipient can account to the relevant 

Tax Authority for the VAT due in respect of that supply without incurring interest or 

penalties. 

13.4 Costs and expenses 

13.4.1 References in any Borrower Finance Document to any fee, cost, loss, 

disbursement, commission, damages, expense, charge or other Liability incurred 

by a Facility Agent or the Borrower Security Trustee and in respect of which that 

Facility Agent or the Borrower Security Trustee (as applicable) is to be reimbursed 

or indemnified by any other person under the terms of, or the amount of which is to 

be taken into account in any calculation or computation set out in, any Borrower 

Finance Document shall include such part of such fee, cost, loss, disbursement, 

commission, damages, expense, charge or other liability as represents any VAT 

and also any VAT for which the Facility Agent or Borrower Security Trustee (as 

applicable) is required to account to any relevant Tax Authority under any regime 

applicable to acquisitions for VAT purposes or the Reverse Charge in relation to 

such fee, cost, loss, disbursement, commission, damages, expense, charge or 

other Liability, but (in such case) only to the extent that such first person (or the 

representative of a VAT group of which such person is a member) is not entitled to 

a refund (by way of credit or repayment) in respect of such VAT from any relevant 

Tax Authority. 

13.4.2 References in any Borrower Finance Document to any fee, cost, loss, 

disbursement, commission, damages, expense, charge or other Liability incurred 

by any person (other than a Facility Agent or the Borrower Security Trustee) that is 

a party to that Borrower Finance Document and in respect of which such person is 

to be reimbursed or indemnified by any other person under the terms of, or the 
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amount of which is to be taken into account in any calculation or computation set 

out in, any Borrower Finance Document shall include such part of such fee, cost, 

loss, disbursement, commission, damages, expense, charge or other Liability as 

represents any VAT and also any VAT for which such first person is required to 

account to the relevant Tax Authority under any regime applicable to acquisitions 

for VAT purposes in relation to such fee, cost, loss, disbursement, commission, 

damages, expense, charge or other Liability, but (in each such case) only to the 

extent that such first person is not entitled to a refund (by way of credit or 

repayment) in respect of such VAT from any relevant Tax Authority. 

13.4.3 Any reference in this Clause 13 to any party shall, at any time when such party is 

treated as a member of a group for VAT purposes, include (where appropriate and 

unless the context otherwise requires) a reference to the representative member of 

such group at such time (the term representative member of a group 

(verovelvollisuusryhmä) to have the same meaning as in the Finnish Value Added 

Tax Act (1501/1993)). 

14 Amendments and Waivers 

14.1 Change of currency 

If a change in any currency of a country occurs (including where there is more than one 

currency or currency unit recognised at the same time as the lawful currency of a country), 

the Borrower Finance Documents will be amended to the extent the relevant parties, or in 

the case of the Borrower Common Finance Documents, the Borrower Security Trustee 

determines is necessary to reflect the change. 

14.2 Waivers and remedies cumulative 

14.2.1 The rights of each Finance Party under the Borrower Finance Documents: 

(i) are subject to the provisions of the Borrower STID; 

(ii) may be exercised as often as necessary; 

(iii) are cumulative and not exclusive of its rights under the general law; and 

(iv) may be waived only in writing and specifically. 

14.2.2 Delay in exercising or non-exercise of any right (other than failure to vote within the 

period permitted) is not a waiver of that right. 

15 Disclosure of Information 

15.1 A Finance Party may disclose: 

15.1.1 to any of its Affiliates and any of its officers, directors, employees, professional 

advisers, auditors, partners and Representatives such Confidential Information as 

that Finance Party shall consider appropriate if any person to whom the 

Confidential Information is to be given pursuant to this Clause 15.1.1 is informed in 

writing of its confidential nature and that some or all of such Confidential 

Information may be price-sensitive information except that there shall be no such 

requirement to so inform if the recipient is subject to professional obligations to 

maintain the confidentiality of the information or is otherwise bound by a 

requirement of confidentiality in relation to the Confidential Information; 
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15.1.2 to any person: 

(i) to (or through) whom it assigns or transfers (or may potentially assign or 

transfer) all or any of its rights and/or obligations under one or more 

Borrower Finance Documents and to any of that person’s Affiliates, 

Representatives and professional advisers; 

(ii) with (or through) whom it enters into (or may potentially enter into), whether 

directly or indirectly, any sub-participation in relation to, or any other 

transaction under which payments are to be made or may be made by 

reference to, one or more Borrower Finance Documents and/or one or 

more Obligors and to any of that person’s Affiliates, Representatives and 

professional advisers; 

(iii) appointed by any Finance Party or by a person to whom Clause 15.1.2(i) or 

(ii) applies to receive communications, notices, information or documents 

delivered pursuant to the Borrower Finance Documents on its behalf; 

(iv) who invests in or otherwise finances (or may potentially invest in or 

otherwise finance), directly or indirectly, any transaction referred to in 

Clause 15.1.2(i) or (ii); 

(v) to whom information is required or requested to be disclosed by any court 

of competent jurisdiction or any governmental, banking, taxation or other 

Regulatory Authority or similar body, the rules of any relevant stock 

exchange or pursuant to any applicable law or regulation; 

(vi) to whom or for whose benefit that Finance Party charges, assigns or 

otherwise creates Security (or may do so) pursuant to Clause 10 (Security 

over Authorised Credit Providers’ rights) and the relevant Borrower Finance 

Document; 

(vii) to whom information is required to be disclosed in connection with, and/or 

the purposes of, any litigation, arbitration, administrative or other 

investigations, proceedings or disputes; or 

(viii) with the consent of the Borrower Security Group Agent, 

in each case, such Confidential Information as that Finance Party shall consider 

appropriate if: 

(a) in relation to Clauses 15.1.2(i), (ii) and (iii), the person to whom the 

Confidential Information is to be given has entered into a Confidentiality 

Undertaking except that there shall be no requirement for a Confidentiality 

Undertaking if the recipient is a professional adviser and is subject to 

professional obligations to maintain the confidentiality of the Confidential 

Information; 

(b) in relation to Clauses 15.1.2(iv) and (vi), the person to whom the 

Confidential Information is to be given has entered into a Confidentiality 

Undertaking or is otherwise bound by requirements of confidentiality in 

relation to the Confidential Information they receive and is informed that 

some or all of such Confidential Information may be price-sensitive 

information; or 
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(c) in relation to Clause 15.1.2(vii), the person to whom the Confidential 

Information is to be given is informed of its confidential nature and that 

some or all of such Confidential Information may be price-sensitive 

information except that there shall be no requirement to so inform if, in the 

opinion of that Finance Party, it is not practicable so to do in the 

circumstances; 

15.1.3 to any person appointed by that Finance Party or by a person to whom Clauses 

15.1.2(i) and/or (ii) apply to provide administration or settlement services in respect 

of one or more of the Borrower Finance Documents, including, without limitation, in 

relation to the trading of participations in respect of the Borrower Finance 

Documents, such Confidential Information as may be required to be disclosed to 

enable such service provider to provide any of the services referred to in this 

Clause 15.1.3 if the service provider to whom the Confidential Information is to be 

given has entered into a confidentiality agreement in the form agreed between the 

Borrower Security Group Agent and the relevant Finance Party; 

15.1.4 to any Rating Agency (including its professional advisers) such Confidential 

Information as may be required to be disclosed to enable such Rating Agency to 

carry out its normal rating activities in relation to the Borrower Finance Documents 

and/or the Obligors if the Rating Agency to whom the Confidential Information is to 

be given is informed of its confidential nature and that some or all of such 

Confidential Information may be price-sensitive information; and 

15.1.5 to any national or international numbering service provider appointed by that 

Finance Party to provide identification numbering services in respect of the 

relevant Authorised Credit Facility and/or one or more Obligors the following 

information: 

(i) names of Obligors; 

(ii) country of domicile of Obligors; 

(iii) place of incorporation of Obligors; 

(iv) date of this Agreement; 

(v) names of the facility agent and the arranger; 

(vi) date of each amendment and restatement of a Borrower Finance 

Document; 

(vii) amount of total commitments; 

(viii) currencies of the relevant Authorised Credit Facility; 

(ix) type of the relevant Authorised Credit Facility; 

(x) ranking of the relevant Authorised Credit Facility; 

(xi) Final Maturity Date for the relevant Authorised Credit Facility; 

(xii) changes to any of the information previously supplied pursuant to Clauses 

15.1.5(i) to (xi); and 

(xiii) such other information agreed between such Finance Party and the 

Borrower Security Group Agent, 
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to enable such numbering service provider to provide its usual syndicated loan 

numbering identification services. 

15.2 The Parties acknowledge and agree that each identification number assigned to the 

relevant Authorised Credit Facility and/or one or more Obligors by a numbering service 

provider and the information associated with each such number may be disclosed to users 

of its services in accordance with the standard terms and conditions of that numbering 

service provider. 

15.3 Each Obligor represents that none of the information set out in Clauses 15.1.5(i) to (xiii) is, 

nor will at any time be, unpublished price-sensitive information. 

15.4 Each Obligor agrees that the IBLA Creditor may disclose any information received by it 

under the Borrower Finance Documents to any provider of debt raised by the IBLA Creditor 

to be on-lent to the Borrower, as required by law or under the rules of any stock exchange. 

15.5 Each of the Finance Parties acknowledges that some or all of the Confidential Information 

is or may be price-sensitive information and that the use of such information may be 

regulated or prohibited by applicable legislation, including securities law relating to insider 

dealing and market abuse, and each of the Finance Parties undertakes not to use any 

Confidential Information for any unlawful purpose. 

15.6 Each of the Finance Parties agrees (to the extent permitted by law and regulation) to 

inform the Parent: 

15.6.1 of the circumstances of any disclosure of Confidential Information made pursuant 

to Clause 15.1.2(v) except where such disclosure is made to any of the persons 

referred to in that Clause during the ordinary course of its supervisory or regulatory 

function; and 

15.6.2 upon becoming aware that Confidential Information has been disclosed in breach 

of this Clause 15. 

15.7 The relevant Facility Agent shall notify the relevant Authorised Credit Providers and the 

other Finance Parties of: 

15.7.1 the name of any numbering service provider appointed by the Facility Agent in 

respect of the relevant Authorised Credit Facility and/or one or more Obligors; and 

15.7.2 the number or, as the case may be, numbers assigned to the relevant Authorised 

Credit Facility and/or one or more Obligors by such numbering service provider. 

15.8 This Clause 15 constitutes the entire agreement between the Parties in relation to the 

obligations of the Borrower Secured Creditors under this Agreement and the relevant 

Authorised Credit Facility regarding Confidential Information and supersedes any previous 

confidentiality undertaking or agreement, whether expressed or implied regarding 

Confidential Information. 

15.9 The obligations in this Clause 15 are continuing and, in particular, shall survive and remain 

binding on each Finance Party for a period of 12 months from the earlier of the date on 

which: 

15.9.1 all amounts payable by the Obligors under or in connection with the Borrower 

Finance Documents have been paid in full and all Commitments under each 



 

A30438023 

19 

 

Authorised Credit Facility have been cancelled or otherwise cease to be available; 

and 

15.9.2 such Finance Party ceases to be a Finance Party. 

16 Severability 

If a term of a Borrower Finance Document is or becomes illegal, invalid or unenforceable in 

any jurisdiction, that shall not affect: 

(i) the legality, validity or enforceability in that jurisdiction of any other term of such 

Borrower Finance Document or any other Borrower Finance Document; or 

(ii) the legality, validity or enforceability in other jurisdictions of that or any other term of 

such Borrower Finance Document. 

17 Counterparts and Certificates 

17.1 Each Borrower Finance Document may be executed manually or by facsimile in any 

number of counterparts. This has the same effect as if the signatures on the counterparts 

were on a single copy of the Borrower Finance Document. 

17.2 Any certificate required under the Borrower Finance Documents to be executed by an 

officer or director of a Party shall be executed in such capacity as officer or director (as 

applicable) and not in the signatory’s personal capacity. 

18 Notices 

18.1 In writing 

18.1.1 Any communication must be in writing and, unless otherwise stated in the relevant 

Borrower Finance Document, may be given in person, by post, fax, or email or any 

other electronic communication approved by the Borrower Security Trustee. 

18.1.2 For the purposes of the Borrower Finance Documents, an electronic 

communication will be treated as being in writing. 

18.1.3 Unless it is agreed to the contrary, any consent or agreement required under a 

Borrower Finance Document must be given in writing. 

18.2 Contact details 

18.2.1 Except as provided below, the contact details of each Party for all communications 

in connection with the Borrower Finance Documents are those notified by that 

Party for this purpose to the Borrower Secured Creditor Representatives on or 

before the date it becomes a Party. 

18.2.2 The contact details of the Borrower Security Trustee for this purpose are: 

Address: Citigroup Centre, Canada Square, Canary Wharf, London 

E14 5LB 

Attention: The Directors 

Email: abs.mbsadmin@citi.com 

18.2.3 The contact details of the Company and the Borrower Security Group Agent for this 

purpose are: 

mailto:abs.mbsadmin@citi.com
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Address: PO Box 1, 00068 Caruna, Finland 

Fax: +358107520520 

Telephone: +358400163172 

Attention: Mikko Aho 

Email: mikko.aho@caruna.fi 

18.2.4 The contact details of the Parent for this purpose are: 

Address: C/o TMF Netherlands B.V., PO Box 233393, 110 DW 

Amsterdam Zuidoost, the Netherlands 

Fax: +31206730016 

Telephone: +31204064552 

Attention: Paul Adamiak 

Email: paul.adamiak@tmf-group.com 

18.2.5 The contact details of DutchCo for this purpose are: 

Address: C/o TMF Netherlands B.V., PO Box 233393, 110 DW 

Amsterdam Zuidoost, the Netherlands 

Fax: +31206730016 

Telephone: +31204064552 

Attention: Paul Adamiak 

Email: paul.adamiak@tmf-group.com 

 
18.2.6 The contact details of Bidco One for this purpose are: 

Address: PO Box 1, 00068 Caruna, Finland 

Fax: +358107520520 

Telephone: +358400163172 

Attention: Mikko Aho 

Email: mikko.aho@caruna.fi 

18.2.7 The contact details of Bidco Two for this purpose are: 

Address: PO Box 1, 00068 Caruna, Finland 

Fax: +358107520520 

Telephone: +358400163172 

Attention: Mikko Aho 

Email: mikko.aho@caruna.fi 

18.2.8 The contact details of Caruna Oy for this purpose are: 

Address: PO Box 1, 00068 Caruna, Finland 

Fax: +358107520520 

Telephone: +358400163172 

Attention: Mikko Aho 

Email: mikko.aho@caruna.fi 

18.2.9 The contact details of Caruna Espoo for this purpose are: 

Address: PO Box 1, 00068 Caruna, Finland 

mailto:mikko.aho@caruna.fi
mailto:paul.adamiak@tmf-group.com
mailto:paul.adamiak@tmf-group.com
mailto:mikko.aho@caruna.fi
mailto:mikko.aho@caruna.fi
mailto:mikko.aho@caruna.fi
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Fax: +358107520520 

Telephone: +358400163172 

Attention: Mikko Aho 

Email: mikko.aho@caruna.fi 

18.2.10 The contact details of the Initial ACF Agent for this purpose are: 

Address: Riverbank House, 2 Swan Lane–2nd Floor, London 

EC4R 3BF 

Fax: +44 (0)20 7029 7914 

Telephone: +44 (0)20 7653 4061/+44 (0)20 7653 4021 

Attention: Manager Loans Agency 

Email: loans.agncyldn@rbccm.com 

18.2.11 The contact details of the Initial Borrower Liquidity Facility Agent for this purpose 

are: 

Address: Riverbank House, 2 Swan Lane–2nd Floor, London 

EC4R 3BF 

Fax: +44 (0)20 7029 7914 

Telephone: +44 (0)20 7653 4061/+44 (0)20 7653 4021 

Attention: Manager Loans Agency 

Email: loans.agncyldn@rbccm.com 

18.2.12 The contact details of the IBLA Creditor for this purpose are: 

Address: 2nd Floor, Beaux Lane House, Mercer Street Lower, 

Dublin 2, Ireland 

Fax: +353 1 6973300 

Telephone: +353 1 6973200 

Attention: The Directors 

Email: mfdublin@maplesfs.com 

18.2.13 The contact details of the Initial Borrower Hedge Counterparties for this purpose 

are set out in Schedule 11 (Notice Details of Initial Borrower Hedge 

Counterparties). 

18.2.14 The contact details of the Original Initial ACF Lenders for this purpose are set out 

in Schedule 12 (Notice Details of Original Initial ACF Lenders). 

18.2.15 The contact details of the Initial ACF Arrangers for this purpose are set out in 

Schedule 13 (Notice Details of Original Initial ACF Arrangers). 

18.2.16 The contact details of the Initial Borrower Liquidity Facility Providers for this 

purpose are set out in Schedule 14 (Notice Details of Initial Borrower Liquidity 

Facility Providers). 

18.2.17 The contact details of the IBLA Creditor Representative for this purpose are: 

Address: Citigroup Centre, Canada Square, Canary Wharf, London 

E14 5LB 

Attention: The Directors 

Email: abs.mbsadmin@citi.com 

mailto:mikko.aho@caruna.fi
mailto:loans.agncyldn@rbccm.com
mailto:loans.agncyldn@rbccm.com
mailto:mfdublin@maplesfs.com
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18.2.18 The contact details of the Account Bank for this purpose are: 

Address: Teollisuuskatu 1b, PO Box 308, FI-00013 Pohjola, Finland 

Fax: +358 10 252 2691 

Telephone: +358 10 252 2017 

Attention: Merja Ihalainen 

Email: agency@pohjola.com 

18.2.19 The contact details of the Borrower Standstill Cash Manager for this purpose are: 

Address: 60, avenue J.F. Kennedy. L-2085 Luxembourg,  

Fax: +352 26 96 97 58 

Telephone: +352 26 96 2000  

Attention: Corporate Trust Services 

 

18.2.20 Any Party may change its contact details by giving at least five Business Days’ 

notice to the Borrower Secured Creditor Representatives. 

18.2.21 Where a Party nominates a particular department or officer to receive a 

communication, a communication will not be effective if it fails to specify that 

department or officer. 

18.3 Effectiveness 

18.3.1 Except as provided below or otherwise specified in a Borrower Finance Document, 

any communication in connection with a Borrower Finance Document will be 

deemed to be given as follows: 

(i) if delivered in person, at the time of delivery; 

(ii) if posted, five days after being deposited in the post, postage prepaid, in a 

correctly addressed envelope; 

(iii) if by fax, when received in legible form; and 

(iv) if by email or any other electronic communication, when received in legible 

form. 

18.3.2 A communication given under Clause 18.3.1 but received on a non-working day or 

after business hours in the place of receipt will only be deemed to be given on the 

next working day in that place. 

18.3.3 A communication to the Borrower Security Trustee or the Borrower Security Group 

Agent will only be effective on actual receipt by it. 

18.3.4 The internet cannot guarantee the integrity and the safety of the transferred data 

nor delay in which they will be processed. BNP Paribas Securities services shall 

not therefore be liable for any operational incident and its consequences arising 

from the use of internet. 

18.4 The Obligors 

18.4.1 All communications under the Borrower Finance Documents other than in respect 

of a Request to or from an Obligor must (unless otherwise specified in a Borrower 

Finance Document) be sent through the Borrower Security Trustee and the 
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Borrower Security Trustee shall be entitled to forward such communication to the 

Borrower Secured Creditor Representatives. 

18.4.2 All communications under the Borrower Finance Documents to or from an Obligor 

must (unless otherwise specified in a Borrower Finance Document) be sent 

through the Borrower Security Group Agent. 

18.4.3 Any communication given to the Borrower Security Group Agent in connection with 

a Borrower Finance Document will be deemed to have been given also to each 

Obligor. 

18.4.4 The Borrower Security Trustee may assume that any communication made by the 

Borrower Security Group Agent is made with the consent of each Obligor and, to 

the extent necessary to obtain instructions or directions in relation to any matter in 

respect of which the Borrower Security Trustee is entitled to obtain instructions or 

directions in accordance with the terms of the Borrower STID, the Borrower 

Security Trustee shall be entitled to forward a copy of any such communication and 

any other communication, document or notice received by it to the Borrower 

Secured Creditors or any of them and/or their respective Borrower Secured 

Creditor Representatives. 

18.5 Notice and acknowledgement of security 

18.5.1 In satisfaction of the Borrower Security Documents, each Obligor hereby gives 

notice to each other Party and each Party hereby accepts that it has received 

notice of the Security created in and to each Obligor’s rights, title and interest in 

each Borrower Finance Document to which it is a party as required under the 

Borrower Security Documents as if such Obligor had executed and delivered the 

same and each Party confirms that, in respect of each such Security, it shall, as a 

result of executing this Agreement, be deemed to be bound by the terms of the 

acknowledgement in the form set out in the relevant schedules to the relevant 

Borrower Security Document as if it had executed and delivered the same to the 

Borrower Security Trustee. 

18.5.2 The IBLA Creditor hereby gives notice to each other Party and each Party hereby 

accepts that it has received notice of the Security created in and to the IBLA 

Creditor’s rights, title and interest in each Borrower Finance Document to which it 

is a party as required under the security agreement made between the companies 

named therein and the IBLA Creditor Security Trustee dated on or about the 

Closing Date as if the IBLA Creditor had executed and delivered the same and 

each Party confirms that, in respect of each such Security, it shall, as a result of 

executing this Agreement, be deemed to be bound by the terms of the 

acknowledgement in the form set out in the relevant schedules to the security 

agreement made between the companies named therein and the IBLA Creditor 

Security Trustee dated on or about the Closing Date as if it had executed and 

delivered the same to the IBLA Creditor Security Trustee. 

19 Language 

19.1 Any notice given in connection with a Borrower Finance Document must be in English. 

19.2 Any other document provided in connection with a Borrower Finance Document must be: 
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19.2.1 in English; or 

19.2.2 (unless the Borrower Security Trustee otherwise agrees) accompanied by a 

certified English translation. In this case, the English translation prevails unless the 

document is a statutory or other official document. 

20 Governing Law 

This Agreement and any non-contractual obligations arising out of or in connection with it 

are governed by English law. 

21 Enforcement 

21.1 Jurisdiction 

21.1.1 The courts of England have exclusive jurisdiction to settle and determine any 

dispute (whether contractual or non-contractual) arising out of or in connection with 

any Borrower Finance Document (other than a Foreign Law Finance Document) 

(including a dispute regarding the existence, validity or termination of this 

Agreement) (a “Dispute”).  

21.1.2 The Parties agree that the courts of England are the most appropriate and 

convenient courts to settle any such dispute and each Obligor waives objection to 

those courts on the grounds of inconvenient forum or otherwise in relation to 

proceedings in connection with any Borrower Finance Document disputes and 

accordingly no Party will argue to the contrary. 

21.1.3 This Clause 21 is for the benefit of the Finance Parties only. As a result: 

(i) no Finance Party shall be prevented from taking proceedings relating to a 

Dispute in any other courts with jurisdiction; and 

(ii) to the extent allowed by law, the Finance Parties may take concurrent 

proceedings in any number of jurisdictions. 

21.2 Waiver of immunity 

Each Obligor irrevocably and unconditionally: 

21.2.1 agrees not to claim any immunity from proceedings brought by a Finance Party 

against it in relation to a Borrower Finance Document and to ensure that no such 

claim is made on its behalf; 

21.2.2 consents generally to the giving of any relief or the issue of any process in 

connection with those proceedings; and 

21.2.3 waives all rights of immunity in respect of it or its assets. 

21.3 Service of process 

21.3.1 Each Obligor irrevocably appoints TMF Corporate Services Limited, 6 St. Andrew 

Street, 5th Floor, London EC4A 3AE as its agent for service of process in any 

proceedings before the English courts in connection with any Borrower Finance 

Document.  
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21.3.2 If any person appointed as process agent is unable for any reason to act as agent 

for an Obligor for service of process, that Obligor must immediately appoint 

another agent on terms acceptable to the Borrower Security Trustee. Failing this, 

the Borrower Security Trustee may appoint another agent for this purpose.  

21.3.3 Each Obligor agrees that failure by a process agent to notify an Obligor of any 

process will not invalidate the relevant proceedings. 

21.3.4 This Clause 21.3 does not affect any other method of service allowed by law.  

21.4 Third party rights 

A person who is not a party to this Agreement has no rights under the Contracts (Rights of 

Third Parties) Act 1999 to enforce any term of a Borrower Finance Document. 

This Agreement has been entered into on the date stated at the beginning of this Agreement. 
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Schedule 1 

Borrower Security Group Representations 

Part 1 

General 

1 Status 

(a) It and each of its Subsidiaries is a limited liability corporation, duly incorporated and 

validly existing under the laws of its jurisdiction of incorporation. 

(b) It and each of its Subsidiaries has the power and authority to own its material 

assets and carry on its business as it is being conducted. 

(c) It is not a FATCA FFI or a US Tax Obligor.  

2 Binding Obligations 

Subject to the Legal Reservations: 

(a) the obligations expressed to be assumed by it in each Borrower Finance Document 

to which it is a party are legal, valid, binding and enforceable obligations; and 

(b) (without limiting the generality of paragraph (a) above and subject to the Perfection 

Requirements) each Borrower Security Document to which it is a party creates the 

security interests which that Borrower Security Document purports to create and 

those security interests are valid and effective and are not subject to any prior or 

pari passu Security (other than any Permitted Security). 

3 Non-Conflict with Other Obligations 

Subject to the Legal Reservations, the entry into and performance by it of, and the 

transactions contemplated by, the relevant Borrower Finance Documents do not and will 

not conflict with: 

(a) any law or regulation applicable to it and which is material in the context of the 

transactions contemplated in the Borrower Finance Documents; 

(b) its constitutional documents; or 

(c) any agreement or instrument binding upon it or any of its assets or constitute a 

default or termination event (however described) under any such agreement or 

instrument,  

to the extent that such conflict would have a Material Adverse Effect. 

4 Powers and Authority 

(a) It has the power to enter into, perform and deliver the Borrower Finance 

Documents to which it is or will be a party and the transactions contemplated by 

those Borrower Finance Documents. 
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(b) It has taken all necessary action to authorise its entry into, performance of and 

delivery of the Borrower Finance Documents to which it is or will be a party and the 

transactions contemplated by those Borrower Finance Documents.  

5 Validity and Admissibility in Evidence 

(a) All Authorisations required: 

(i) to enable it lawfully to enter into, exercise its rights under and perform and 

comply with its obligations in the Borrower Finance Documents to which it 

is a party; and 

(ii) to make the Borrower Finance Documents to which it is a party admissible 

in evidence in any proceedings in its jurisdiction of incorporation, 

have been obtained or effected (subject to the Perfection Requirements) and, 

subject to the Legal Reservations, are in full force and effect (or will be when 

required). 

(b) All material Authorisations necessary for the conduct of the Permitted Business 

have been obtained or effected and are in full force and effect, where failure to 

obtain or effect those Authorisations has or is reasonably likely to have a Material 

Adverse Effect. 

6 Choice of Law 

Subject to the Legal Reservations: 

(a) in any proceedings taken in relation to the Borrower Finance Documents, the 

choice of governing law of the Borrower Finance Documents will be recognised 

and enforced in the Relevant Jurisdictions; and 

(b) any judgment obtained in relation to a Borrower Finance Document in the 

jurisdiction of the governing law of that Borrower Finance Document will be 

recognised and enforced in the Relevant Jurisdictions. 

7 Financial Ratios 

The assumptions used in: (a) the calculation of the financial ratios referred to in Part 1 

(Financial Covenants) of Schedule 2 (Borrower Security Group Covenants) and the Lock-

Up Tests; and (b) the Base Case Model, have been made in good faith and after due and 

careful consideration. 

8 No Winding-up or Insolvency Event 

(a) Neither it nor any of its Subsidiaries has taken any corporate action or any other 

steps for its winding-up, dissolution, administration, reconstruction, amalgamation 

or examinership or for the appointment of an Insolvency Official or similar officer of 

it or of any or all of its assets or revenues. 

(b) Legal proceedings have not been served on it or any of its Subsidiaries nor (to the 

best of its knowledge) are any proceedings pending or threatened in writing against 

it or any of its Subsidiaries for its winding-up, dissolution, administration, 
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examinership or reorganisation nor for the appointment of an Insolvency Official or 

similar officer of it or of any or all of its assets or revenues. 

(c) No Insolvency Event has occurred or is continuing in relation to it nor any of its 

Subsidiaries. 

9 No Filing or Stamp Taxes 

Under the laws of its Relevant Jurisdiction, it is not necessary that the Borrower Finance 

Documents be filed, recorded or enrolled with any court or any authority in that jurisdiction 

or that any stamp, registration, notarial or similar Taxes or fees be paid on or in relation to 

the Borrower Finance Documents or the transactions contemplated by the Borrower 

Finance Documents except for the Perfection Requirements and payment of associated 

fees. 

10 Deduction of Tax 

It is not required to make any deduction for or on account of Tax from any payment it may 

make under any Borrower Finance Document to a Finance Party. 

11 No Default or Trigger Event 

(a) No Default or Trigger Event is continuing or is reasonably likely to result from the 

entry into or performance of any transaction contemplated by any Borrower 

Finance Document. 

(b) No Event of Default is continuing or is reasonably likely to result from the entry into 

or performance of any transaction contemplated by any Borrower Finance 

Document. 

(c) No other event or circumstance is outstanding which constitutes (or, with the expiry 

of a grace period, the giving of notice, the making of any determination or any 

combination of any of the foregoing, would constitute) a default or termination 

event (however described) under any other agreement or instrument which is 

binding on it or to which its assets are subject which has a Material Adverse Effect. 

12 No Misleading Information 

All of the material written information and reports supplied to the Finance Parties on or 

after the Closing Date by or on behalf of any Obligor in connection with the Borrower 

Finance Documents: 

(a) in the case of material factual information provided by any Obligor, is, to the best of 

its knowledge and belief, true, complete and accurate in all material respects when 

provided, except to the extent superseded by subsequent information so provided; 

and 

(b) in the case of material non-factual information, assumptions, forecasts or 

projections most recently provided by any Obligor to the Borrower Security Trustee 

or otherwise used by any member of the Borrower Security Group as the basis for 

any calculations hereunder, is provided by such Obligor in good faith on 

reasonable grounds after careful consideration and enquiry by it in the context of 
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which they were made, genuinely reflected its views as at the relevant date and 

were consistent with Accounting Standards, 

and in each case, it was not to the best of its knowledge, at the time when the information 

was so supplied by the relevant Obligor, if that Obligor was aware of any material facts or 

circumstances that were not disclosed to the Borrower Security Trustee which would have 

rendered such information materially inaccurate or misleading as at the relevant date. 

13 Financial Statements 

Its most recent Financial Statements: 

(a) have been prepared in accordance with the Accounting Standards; and 

(b) give a true and fair view of (if audited) or fairly present (if unaudited) its 

consolidated financial condition as at the end of, and consolidated results of 

operations for, the period to which they relate. 

14 Litigation 

To the best of its knowledge and belief, no litigation, arbitration, administrative proceedings 

or investigations of, or before, any court, arbitral body or agency have been started or 

threatened against it in writing which, if adversely determined, are reasonably likely to have 

a Material Adverse Effect. 

15 No Breach of Laws 

It has not breached any law, regulation or licence which breach has a Material Adverse 

Effect. 

16 Environmental 

To the best of the Obligor’s knowledge and belief:  

(a) it is in compliance with Environmental Laws where non-compliance has a Material 

Adverse Effect; and  

(b) no Environmental Claim has been commenced or threatened in writing against it 

which is reasonably likely to be adversely determined and, if adversely determined, 

has or is reasonably likely to have a Material Adverse Effect. 

17 Taxation 

(a) Neither it nor any of its Subsidiaries are overdue in the filing of any Tax returns 

where such would have a Material Adverse Effect, save that, for this purpose, any 

Tax return of an Obligor that is six months overdue (or less) shall not be overdue. 

(b) No claims or investigations are being conducted against it or threatened in writing 

to be made or conducted against it (or any of its Subsidiaries) with respect to 

Taxes, where such claim or investigation would have a Material Adverse Effect, 

unless the same are being disputed in good faith by appropriate means or 

adequate reserves are being maintained in respect of such claims. 
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(c) It has complied with and will continue to comply in all material respects with all laws 

relating to Tax in the jurisdiction of its incorporation and all jurisdictions where it 

carries on business or where it makes or is treated as making supplies for VAT 

purposes. 

(d) It has duly paid and discharged and will continue to duly and punctually pay and 

discharge all Taxes (including, for the avoidance of doubt, stamp duty) imposed 

upon it or its assets within the time period allowed without incurring interest or 

penalties, save to the extent that: (i) payment is being contested in good faith; (ii) it 

has maintained adequate reserves for the payment of such Taxes; (iii) payment can 

be lawfully withheld; or (iv) such liability to Taxes arose and is disclosed in writing 

to the Borrower Security Trustee prior to the date of this Agreement.  

18 Anti-corruption Law 

It has instituted and maintained policies and procedures designed to promote and achieve 

compliance with applicable anti-corruption laws. 

19 Security and Financial Indebtedness 

(a) No Security or Quasi-Security exists over all or any of the present or future assets 

of any member of the Borrower Security Group other than Permitted Security. 

(b) No member of the Borrower Security Group has any Financial Indebtedness 

outstanding other than Permitted Financial Indebtedness. 

20 Ranking of Security 

Subject to the Legal Reservations and the Perfection Requirements and, save in respect of 

any Real Property Interest, the Security created by the Borrower Security Documents has 

or will have the ranking in priority which it is expressed to have in the Borrower Security 

Documents and no asset of the Borrower Security Group which is the subject of the 

Borrower Security is subject to any prior ranking or pari passu ranking Security other than 

any Security or Quasi-Security arising by operation of law and in the ordinary course of 

trading and not as a result of any default or omission by any member of the Borrower 

Security Group. 

21 Good Title to Assets 

It and each of its Subsidiaries has a good, valid and marketable title to, or valid leases or 

licences of and all appropriate Authorisations to use, the assets (excluding Intellectual 

Property) necessary to carry on the Permitted Business where a failure to do so has or is 

reasonably likely to have a Material Adverse Effect. 

22 Legal and Beneficial Ownership 

It and each of its Subsidiaries is the sole legal and beneficial owner of the respective 

assets over which it purports to grant the Borrower Security, save in respect of any Real 

Property Interest.  



 

A30438023 

31 

 

23 Shares 

The shares of any member of the Borrower Security Group which are subject to the 

Borrower Security are fully paid and not subject to any option to purchase or similar rights. 

The constitutional documents of companies whose shares are subject to the Borrower 

Security do not restrict or inhibit any transfer of those shares on creation or enforcement of 

the Borrower Security.  

24 Intellectual Property Rights 

To the best of its knowledge and belief, it is the sole legal and beneficial owner of or has 

licensed to it or other right to use on normal commercial terms all Intellectual Property 

which is material in the context of the Permitted Business and which is required by it in 

order to carry on the Permitted Business as it is being conducted where failure to so own 

or have licensed to it or other right to use such Intellectual Property has or is reasonably 

likely to have a Material Adverse Effect. 

25 Group Structure Chart 

On the Closing Date, the group structure chart delivered to the Finance Parties pursuant to 

paragraph 9 (Group structure chart) of schedule 1 (Conditions precedent to Utilisation) to 

the Borrower CP Agreement is true, complete and accurate in all material respects. 

26 Centre of Main Interests 

(a) Its centre of main interests (the “COMI”) for the purposes of Council Regulation 

(EC) No 1346/2000 is its jurisdiction of incorporation. 

(b) No Obligor has an establishment for the purposes of Council Regulation (EC) No 

1346/2000 in any jurisdiction other than its jurisdiction of incorporation. 

27 Pensions 

All pensions schemes operated by or maintained for the benefit of it or any of its 

Subsidiaries and/or any of their respective employees are funded in compliance with each 

member of the Borrower Security Group’s legal and contractual obligations where failure to 

do so has or is reasonably likely to have a Material Adverse Effect. 

28 Holding Companies 

As at the Closing Date, neither the Parent nor DutchCo has carried on any business or 

owned any assets other than: 

(a) in the case of DutchCo, in connection with the Acquisition and entering into the 

financing thereof; 

(b) in the case of the Parent, in connection with matters arising from it being a Holding 

Company of the Company, DutchCo and the other companies in respect of which it 

is the direct or indirect Holding Company; 

(c) in the case of DutchCo, in connection with matters arising from it being a Holding 

Company of the Company and the other companies in respect of which it is the 

direct or indirect Holding Company; and 
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(d) in the case of each of them, in connection with the Borrower Finance Documents. 

29 Sanctions 

Neither it nor any of its Affiliates, nor any directors, officers or employees of it or (to the 

best of its knowledge) any of its Affiliates:  

(a) is a Sanctions Restricted Person or is engaging in or has engaged in any 

transaction or conduct that could result in it becoming a Sanctions Restricted 

Person; 

(b) is or ever has been subject to any claim, proceeding, formal notice or investigation 

with respect to Sanctions; 

(c) is engaging or has engaged in any transaction that evades or avoids or breaches 

or attempts to breach any Sanctions applicable to it; or 

(d) has engaged or is engaging in any trade, business or other activities with or for the 

benefit of any Sanctions Restricted Person provided that under Chapter 4, section 

21 of the Finnish Electricity Market Act (588/2013, as amended), certain Borrowers 

and their Affiliates have an obligation to transmit electricity in its system based on 

demand within the capacity limits of its network (violation of which can result in the 

revocation of the Licences under Chapter 5, section 23 of the Act Supervision on 

Electricity and Natural Gas Markets Acts (590/2013, as amended)), and no 

representation can be made as to whether electricity is supplied or distributed to 

persons who may be Sanctions Restricted Persons. 

30 Article 36 Tax Collection Act 

No notice under Article 36 Tax Collection Act (Invorderingswet 1990) has been given by the 

Parent or DutchCo. 

31 Works Council 

No works council (ondernemingsraad) has been established which has the right to advise 

in relation to the entry into and performance of the Borrower Finance Documents and no 

Obligor which is incorporated in the Netherlands is in the process of establishing of a 

works council. 
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Part 2 

US Representations 

1 Compliance with ERISA 

Neither it nor any of its ERISA Affiliates maintain, contribute to or are obliged to maintain or 

contribute to, or have, at any time within the past six years, maintained, contributed to or 

been obliged to maintain or contribute to, any employee benefit plan which is subject to 

Title I or Title IV of ERISA or section 4975 of the Internal Revenue Code. Neither it nor any 

of its ERISA Affiliates are, or have been at any time within the past six years, a “party in 

interest” (as defined in Section 3(14) of ERISA), or a “disqualified person” (as defined in 

section 4975 of the Internal Revenue Code) with respect to any such plan. 

2 Directed selling efforts 

Neither it, nor any of its Affiliates, nor any person acting on of its or their behalf, has 

engaged or will engage in any directed selling efforts (as defined in Regulations S under 

the Securities Act) with respect to any Borrower PP Notes. 

3 Securities Act 

Any Borrower PP Notes issued will not be registered under the Securities Act nor 

registered or qualified under any state securities or “Blue Sky” laws of the states of the 

United States and, accordingly, it acknowledges that Borrower PP Notes may not be 

offered or sold within the United States except pursuant to an exemption from, or in a 

transaction not subject to, the registration requirements of the Securities Act. 

4 General solicitation and general advertising 

Neither it, nor any of its Affiliates, nor any person acting on its or their behalf: (i) has made 

or will make offers or sales of any security, or solicited offers to buy, or otherwise 

negotiated in respect of, any security, under circumstances that would require the 

registration of any Borrower PP Notes under the Securities Act; or (ii) has engaged or will 

engage in any form of general solicitation or general advertising (within the meaning of 

Regulation D under the Securities Act) in connection with any offer or sale of Borrower PP 

Notes in the United States. 

5 Institutional Accredited Investors 

Any Borrower PP Notes issued will only be offered, sold or resold by it in the United States 

pursuant to private transactions to institutional investors that are accredited investors of the 

type described in Rule 501(a)(1), (2), (3), (7) or (8) under the Securities Act (“Institutional 

Accredited Investors”), or to qualified institutional buyers within the meaning of Rule 

144A under the Securities Act, in each case who is also a qualified purchaser as defined in 

section 2(a)(51) of the Investment Company Act (a “Qualified Purchaser”). 

6 No integrations 

It has not offered or sold within the six months preceding any Borrower Private Placement, 

and will not offer or sell within six months following that Borrower Private Placement, any 

security of the same or similar class as the Borrower PP Notes issued by it in such 

Borrower Private Placement other than in an offering of Borrower PP Notes under 

circumstances that would not require registration of such securities under the Securities 

Act. 



 

A30438023 

34 

 

7 Investment company 

It is not, and as a result of the offer and sale of any of any Borrower PP Notes 

contemplated herein will not be, an “investment company” under, and as such term is 

defined in the Investment Company Act. 

8 No registration under the Securities Act 

Neither it, nor any of its Affiliates, nor any person acting on any of their behalf has made or 

will make offers or sales of any securities under circumstances that would require the 

registration of the offer or sale of any Borrower PP Notes under the Securities Act. 

9 Limit to Institutional Accredited Investors 

Neither it, nor anyone acting on its behalf has offered Borrower PP Notes or any similar 

securities for sale to, or solicited any offer to buy any of the same from, or otherwise 

approached or negotiated in respect thereof with, any person other than the Institutional 

Accredited Investors purchasing Borrower PP Notes in the Borrower Private Placement 

and not more than 75 other Institutional Accredited Investors, each of which has been 

offered the Borrower PP Notes at a private sale for investment. 

10 Proceeds 

No part of the proceeds from the sale of any Borrower PP Notes hereunder will be used, 

directly or indirectly, for the purpose of buying or carrying any margin stock within the 

meaning of Regulation U of the Board of Governors of the U.S. Federal Reserve System, 

or for the purpose of buying or carrying or trading in any securities under such 

circumstances as to cause the Company, Caruna Oy or Caruna Espoo to violate 

Regulation X of said Board or to cause any person to violate any of Regulation T or U of 

said Board. Margin stock does not constitute more than 10 per cent. of the value of the 

consolidated assets of each of the Company, Caruna Oy or Caruna Espoo and the 

Company, Caruna Oy or Caruna Espoo (as applicable) does not have any present 

intention that margin stock will constitute more than 10 per cent. of the value of such 

assets. As used in this paragraph 10, the terms “margin stock” and “purpose of buying or 

carrying” shall have the meanings assigned to them in said Regulation U. 

11 United States Public Utility Holding Company Act  

It is not subject to regulation under the United States Public Utility Holding Company Act of 

2005, the United States ICC Termination Act of 1995 or the United States Federal Power 

Act. 

12 Non-U.S. employee benefits 

All Non-U.S. Plans have been established, operated, administered and maintained in 

compliance with all laws, regulations and orders applicable thereto, except where failure so 

to comply could not be reasonably expected to have a Material Adverse Effect. All premia, 

contributions and any other amounts required by applicable Non-U.S. Plan documents or 

applicable laws to be paid or accrued by it have been paid or accrued as required, except 

where failure so to pay or accrue could not be reasonably expected to have a Material 

Adverse Effect.  

13 Anti-bribery and corruption 
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No part of the proceeds from the sale of any Borrower PP Notes will be used, directly or 

indirectly, for any improper payments to any private counterparty, governmental official or 

employee, political party, official or a political party, candidate for political office, official or 

any public international organisation or anyone else acting in an official capacity, in order to 

obtain, retain or direct business or obtain any improper advantage. It has taken reasonable 

measures appropriate to the circumstances (in any event as required by applicable law) to 

ensure that it is and will continue to be in compliance with all applicable current and future 

anti-corruption laws and regulations. 

14 Proceeds for specified purposes 

In respect of paragraphs 1 (No directed selling efforts), 4 (No general solicitation or general 

advertising), 8 (No registration under the Securities Act) and 10 (Proceeds) above, where 

such representations refer to its Affiliates, if a breach of any such representation is as a 

result of any act or omission or state of affairs which relates to such an Affiliate, then this 

breach shall not give rise to an Event of Default, provided further that such proviso shall 

not prevent the exercise of any other action, right or remedy (not being an Event of 

Default) as a result of such a breach. 

15 Foreign Assets Control Regulations, Etc. 

No part of the proceeds from the sale of any Borrower PP Notes constitutes or will 

constitute funds obtained on behalf of any Sanctions Restricted Person or will otherwise be 

used by it or its Affiliates, directly or indirectly, (A) in connection with any investment in, or 

any transactions or dealings with, any Sanctions Restricted Person, (B) for any purpose 

that would cause any Borrower Secured Creditor to be in violation of any Sanctions or (C) 

otherwise in violation of any Sanctions. 

16 Volcker 

No Obligor is a “covered fund” under the final rule implementing Section 13 of the US Bank 

Holding Company Act of 1956 (as added by section 619 of the Dodd-Frank Wall Street 

Reform and Consumer Protection Act). 
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Schedule 2 

Borrower Security Group Covenants 

Part 1 

Financial Covenants 

The Company shall ensure that, on each Calculation Date commencing on 30 June 2016: 

(a) the Senior Interest Cover Ratio in respect of the Relevant Period shall not be less than the 

Default Ratio; and 

(b) the Senior Leverage Ratio in respect of the Relevant Period shall not be less than the 

Default Ratio. 
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Part 2 

Information Covenants 

1 Financial Statements 

The Borrower Security Group Agent must supply to the Borrower Security Trustee, each 

Facility Agent, the IBLA Creditor and the Borrower Hedge Counterparties in sufficient 

copies for all the Borrower Secured Creditors: 

(a) consolidated audited Annual Financial Statements of the Borrower Security Group 

together, prepared as if they constituted a statutory group for consolidation 

purposes, and related accountants’ reports, within 180 days after the end of each 

Financial Year; and 

(b) consolidated, unaudited Semi-Annual Financial Statements of the Borrower 

Security Group together, prepared as if they constituted a statutory group for 

consolidation purposes, for the first Financial Half Year in each Financial Year, 

within 90 days after the end of such Financial Half Year. 

2 Form of Financial Statements 

(a) The Borrower Security Group Agent must ensure that each set of Financial 

Statements supplied by it under paragraph 1 (Financial Statements) of this Part 2: 

(i) is prepared in accordance with the Accounting Standards and includes a 

cashflow statement, a profit and loss statement and a balance sheet; and 

(ii) gives a true and fair view of or, in the case of any unaudited Financial 

Statements, fairly presents its financial condition (consolidated or 

otherwise) as at the date to which those Financial Statements were drawn 

up and of the results of its operations during such period. 

(b) The Borrower Security Group Agent must notify the Borrower Security Trustee, the 

Initial ACF Agent, the IBLA Creditor and any other Facility Agent and the Borrower 

Hedge Counterparties of any material change to the basis on which the audited 

consolidated Financial Statements of the Company are prepared (including any 

change to the financial year end of any member of the Borrower Security Group), 

such notice to include: 

(i) a description of such change to the extent such change was necessary for 

those financial statements to reflect the Accounting Standards or 

accounting practices upon which the Base Case Model was prepared; and 

(ii) sufficient information, in form and substance as may reasonably be 

required by each Facility Agent, to enable the Borrower Secured Creditors 

to determine whether the Default Ratios and Lock-Up Tests have been 

satisfied. 

(c) If the Borrower Security Group Agent notifies (among others) the Borrower Security 

Trustee of a change in accordance with paragraph (b) above, the Borrower 

Security Group Agent and the Borrower Security Trustee shall enter into 

negotiations in good faith with a view to agreeing any amendments to the Borrower 

Finance Documents which are necessary as a result of that change. To the extent 
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practicable, those amendments will be such as to ensure that the changes do not 

result in any material alteration in the commercial effect of the obligations in the 

Borrower Finance Documents. 

3 Compliance Certificate 

(a) The Borrower Security Group Agent shall, with each set of Financial Statements 

required by paragraph 1 (Financial Statements) of this Part 2 supply to the 

Borrower Security Trustee, the IBLA Creditor, the Initial ACF Agent and the 

Borrower Hedge Counterparties, a Compliance Certificate confirming: 

(i) the Senior Interest Cover Ratio, the Senior Leverage Ratio and Lock-Up 

Tests and, in each case, calculations thereof in reasonable detail; 

(ii) a list of all Material Subsidiaries (other than the Obligors) and set out (in 

reasonable detail) computations which determine the classification of these 

companies as Material Subsidiaries; 

(iii) reasonable details of any Permitted Acquisition, Permitted Disposal, 

Permitted Distribution or additional Financial Indebtedness made or 

incurred after the delivery of the immediately preceding Compliance 

Certificate; 

(iv) the then applicable Rating;  

(v) details of any Certified Storm Event occurring after the delivery of the 

immediately preceding Compliance Certificate; and 

(vi) that the information contained in the Compliance Certificate is, to the best 

of the Borrower Security Group Agent’s knowledge and belief, accurate in 

all material respects. 

(b) The Compliance Certificate must be signed by a director of the Borrower Security 

Group Agent on behalf of the Obligors confirming, to the best of such person’s 

knowledge, no Default or Trigger Event has occurred or is continuing, or, if a 

Default or Trigger Event has occurred and is continuing, steps (which shall be 

specified) are being taken to remedy such Default or Trigger Event (as the case 

may be). 

4 Notification of Default or Trigger Event 

Unless the Borrower Security Trustee has already been so notified by another Obligor, 

each Obligor (or the Borrower Security Group Agent on its behalf) must notify the Borrower 

Security Trustee of any Default or Trigger Event relating to it (and the steps, if any, being 

taken to remedy it) promptly upon becoming aware of its occurrence. 

5 Budget 

(a) The Borrower Security Group Agent shall supply to each Facility Agent, the IBLA 

Creditor and the Borrower Hedge Counterparties in sufficient copies for all the 

Borrower Secured Creditors, as soon as the same become available but in any 

event within 30 days after the start of each of its Financial Years, an annual Budget 

for that Financial Year. 
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(b) The Borrower Security Group Agent shall ensure that each Budget: 

(i) is in a form reasonably acceptable to each Facility Agent and the IBLA 

Creditor and includes a projected consolidated profit and loss account (or 

equivalent income statement), balance sheet and cashflow statement for 

the Borrower Security Group and projected financial covenant calculations; 

and 

(ii) is prepared in accordance with the Accounting Standards and the 

accounting practices and financial reference periods applied to financial 

statements under paragraph 1 (Financial Statements) of this Part 2 and has 

been approved by the board of directors of the Company.  

(c) If the Borrower Security Group Agent makes any material updates to or changes 

the Budget, it shall promptly deliver to each Facility Agent, the IBLA Creditor and 

the Borrower Hedge Counterparties, in sufficient copies for each of the Borrower 

Secured Creditors, such updated or changed Budget together with a written 

explanation of the main changes in that Budget. 

6 Annual Presentation 

The Borrower Security Group Agent must hold each year an open one-way investor update 

presentation made by the Borrower Security Group Agent to the Borrower Secured 

Creditors in respect of the on-going business and financial performance of the Borrower 

Security Group. The annual presentation may be held by way of conference call. 

7 Investor Report 

(a) The Borrower Security Group Agent shall, with each set of Financial Statements 

required by paragraph 1 (Financial Statements) of this Part 2, supply to the 

Borrower Security Trustee, the IBLA Creditor, each Facility Agent and the Borrower 

Hedge Counterparties in sufficient copies for all of the Borrower Secured Creditors 

an Investor Report. 

(b) Each Investor Report must include: 

(i) Default Ratios and calculations thereof in reasonable detail; 

(ii) a general update of the status of the business; 

(iii) confirmation of the amount of any Restricted Payment made since the date 

of the previous Investor Report; and 

(iv) confirmation that: 

(A) the Investor Report is accurate in all material respects; 

(B) no Default or Trigger Event has occurred and is continuing, or if a 

Default or Trigger Event has occurred and is continuing, steps (which 

shall be specified) are being taken to remedy such Default or Trigger 

Event; and 

(C) the Borrower Security Group is in compliance with the Borrower 

Hedging Policy. 
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8 Obligor Information 

(a) So far as permitted by any applicable law, regulation, order or any binding 

confidentiality obligations, each Obligor must supply to the Borrower Security 

Trustee, the Initial ACF Agent and any other Facility Agent, the IBLA Creditor and 

the Borrower Hedge Counterparties: 

(i) as soon as reasonably practicable after becoming aware of the same but 

subject to paragraph (b) below, details of any litigation, arbitration or 

administrative proceedings which are current or threatened in writing 

against any Obligor where such proceedings have been, or there is a 

reasonable likelihood that they will be, adversely determined and which 

would, if adversely determined, be reasonably likely to have a Material 

Adverse Effect; 

(ii) promptly, such information as the Borrower Security Trustee may 

reasonably require about compliance of the Obligors with the terms of any 

Borrower Security Documents; 

(iii) promptly, details of the loss or modification of any Licence or any formal 

communication from the Regulatory Authority regarding any potential or 

threatened loss or modification of a Licence which could have a Material 

Adverse Effect; 

(iv) upon request by the Borrower Security Trustee, certified copies of any 

material Authorisations; 

(v) promptly, any formal communication from the Regulatory Authority 

regarding any change to any Regulatory Consent which is reasonably likely 

to be made and if made would be reasonably likely to have a Material 

Adverse Effect; 

(vi) upon receipt by the Company from the IBLA Creditor under clause 12.2.3 

(Credit Rating) of the IBLA, details of a Rating and any change in that 

Rating;  

(vii) as soon as reasonably practicable after they are entered into, reasonable 

detail of any pre-hedging transactions and associated mark to market 

amounts;  

(viii) details of any violation of any Sanctions, as soon as reasonably practicable 

following such violation provided that the Company (or relevant member of 

the Borrower Security Group) shall be permitted, prior to notification, to first 

notify the relevant body, agency, regulatory authority or equivalent 

organisation (each, a "Regulator") which regulates such relevant Sanctions 

(such notification to be made as soon as reasonably practicable taking into 

account any disclosure obligations under applicable law or regulation). To 

the extent that such Regulator imposes confidentiality restrictions, the 

Company (or the relevant member of the Borrower Security Group) shall 

not be required to notify the Borrower Security Trustee to the extent it 

would contravene such confidentiality restrictions, provided that the 

Company (or the relevant member of the Borrower Security Group) shall 

use reasonable endeavours to remove such restrictions; 
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(ix) such material information (including hedging information) about the 

business and financial condition of the Borrower Security Group as is 

reasonably requested by the Borrower Security Trustee on the instructions 

of the Qualifying Borrower Secured Creditors holding at least 20 per cent. 

by value of the Qualifying Borrower Secured Debt, provided that, at any 

time when no Event of Default or Trigger Event has occurred and is 

subsisting, a maximum of one such request for information may be made in 

any 12-month period; and 

(x) promptly upon its occurrence, details of the amounts of any cancellation of 

the Borrower Liquidity Facility and the rationale for such cancellation. 

(b) Nothing in this paragraph 8 shall oblige any Obligor to: 

(i) disclose any information regarding any proposal, plan, contract, agreement, 

arrangement, notice or approval which is, in the reasonable opinion of such 

Obligor, material to the business and interests of such Obligor or the 

Borrower Security Group taken as a whole and which is, in the reasonable 

opinion of such Obligor, of significant commercial sensitivity such that the 

disclosure of such information might reasonably be expected to be 

materially prejudicial to the business and interests of such Obligor or the 

Borrower Security Group taken as a whole unless and until such time as: 

(A) the relevant proposal, plan, contract, notice agreement or arrangement 

or any modification thereto has been concluded or the relevant approval 

obtained or declined or the relevant notice withdrawn, or if earlier (B) such 

Obligor is required by law, regulation or any rule of any applicable listing 

authority to publish details regarding the status of such contract, agreement 

or approval; or 

(ii) supply details of any communication, correspondence, enquiry, 

investigation or proceeding of a preliminary nature unless and until there is 

a reasonable prospect that the matters addressed by such communication, 

correspondence, enquiry, investigation or proceeding are reasonably likely 

to proceed in such a manner that, if adversely determined, would have or 

could reasonably be expected to have a Material Adverse Effect, 

and the provision of any information is subject in each case to any binding duty of 

confidentiality and any applicable legal or regulatory restrictions or restrictions 

imposed by any Regulatory Authority, provided that the relevant Obligor shall use 

its reasonable endeavours to obtain the consent of the Regulatory Authority to 

disclose such information on the basis that it shall be kept confidential by any 

recipient for so long as such information remains confidential or commercially 

sensitive. 

9 “Know Your Customer” Checks 

(a) If: 

(i) the introduction of or any change in (or in the interpretation, administration 

or application of) any law or regulation made after the date of this 

Agreement; 
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(ii) any change in the status of an Obligor, the composition of its shareholders, 

or the accession of a new Obligor after the date of this Agreement; or 

(iii) a proposed assignment or transfer by an Authorised Credit Provider of any 

of its rights and obligations under any Authorised Credit Facility to a party 

that is not an Authorised Credit Provider prior to such assignment or 

transfer, 

obliges any Authorised Credit Provider or its agent (or, in the case of the event 

described in paragraph (iii) above, any prospective new Authorised Credit Provider) 

to comply with “know your customer” or similar identification procedures in 

circumstances where the necessary information is not already available to it, each 

Obligor shall promptly upon the request of any Authorised Credit Provider or its 

agent supply, or procure the supply of, such documentation and other evidence as 

is reasonably requested by the relevant Authorised Credit Provider’s agent (for 

itself or on behalf of such Authorised Credit Provider) or any Authorised Credit 

Provider (for itself or, in the case of the event described in paragraph (iii) above, on 

behalf of any prospective new Authorised Credit Provider) in order for the 

Authorised Credit Provider’s agent, such Authorised Credit Provider or, in the case 

of the event described in paragraph (iii) above, any prospective new Authorised 

Credit Provider, to carry out and be satisfied it has complied with all necessary 

“know your customer” or other similar checks under all applicable laws and 

regulations pursuant to the transactions contemplated in the Borrower Finance 

Documents. 

(b) Each Authorised Credit Provider shall promptly upon the request of the Authorised 

Credit Provider’s agent supply, or procure the supply of, such documentation and 

other evidence as is reasonably requested by the agent (for itself) in order for the 

agent to carry out and be satisfied it has complied with all necessary “know your 

customer” or other similar checks under all applicable laws and regulations 

pursuant to the transactions contemplated in the Borrower Finance Documents. 

(c) The Borrower Security Group Agent shall, by not less than 10 Business Days’ prior 

written notice to the Authorised Credit Provider’s agent, notify the agent (which 

shall promptly notify the Authorised Credit Providers) of its intention to request that 

a member of the Borrower Security Group becomes a new Obligor pursuant to 

Clause 1.5 (Obligors) and the Borrower STID. 

(d) Following the giving of any notice pursuant to paragraph (c) above, if the accession 

of such new Obligor obliges the Authorised Credit Provider’s agent or any 

Authorised Credit Provider to comply with “know your customer” or similar 

identification procedures in circumstances where the necessary information is not 

already available to it, each Obligor shall promptly upon the request of the 

Authorised Credit Provider’s agent or any Authorised Credit Provider supply, or 

procure the supply of, such documentation and other evidence as is customary and 

reasonably requested by the Authorised Credit Provider’s agent (for itself or on 

behalf of any Authorised Credit Provider) or any Authorised Credit Provider (for 

itself or on behalf of any prospective new Authorised Credit Provider) in order for 

the Authorised Credit Provider’s agent or such Authorised Credit Provider or any 

prospective new Authorised Credit Provider to carry out and be satisfied it has 

complied with all necessary “know your customer” or other similar checks under all 
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applicable laws and regulations pursuant to the accession of such Subsidiary to 

this Agreement as a new Obligor.  
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Part 3 

General Covenants 

1 Authorisations 

Each Obligor shall promptly: 

(a) obtain, comply with and do all that is necessary to maintain in full force and effect; 

and 

(b) if requested by the Borrower Security Trustee, supply certified copies to the 

Borrower Security Trustee of, 

any material Authorisation required under any law or regulation of its jurisdiction of 

incorporation to: 

(i) enable it to perform its obligations under the Borrower Finance Documents; 

(ii) ensure the legality, validity, enforceability or admissibility in evidence (subject to the 

Legal Reservations and Perfection Requirements) of any Borrower Finance 

Document; and 

(iii) carry on its business, 

in each case where failure to do so has or is reasonably likely to have a Material Adverse 

Effect. 

2 Compliance with laws 

Each Obligor shall (and the Company shall ensure that each member of the Borrower 

Security Group shall) comply in all respects with all laws and regulations to which it may be 

subject, if failure so to comply has or is reasonably likely to have a Material Adverse Effect. 

3 Environmental compliance 

Each Obligor shall (and the Company shall ensure that each member of the Borrower 

Security Group shall): 

(a) comply with all Environmental Laws; 

(b) obtain and ensure compliance with all requisite Environmental Permits; and 

(c) implement procedures to monitor compliance with and prevent liability under any 

Environmental Law, 

where failure to do so has or is reasonably likely to have a Material Adverse Effect. 

4 Environmental Claims 

Each Obligor shall (and the Company shall ensure that each member of the Borrower 

Security Group shall), promptly upon becoming aware of the same, inform the Borrower 

Security Trustee, each Facility Agent and, in the case of the IBLA Creditor, its Borrower 

Secured Creditor Representative, in writing of: 

(a) any Environmental Claim against any member of the Borrower Security Group 

which is current, pending or threatened in writing; and 
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(b) any facts or circumstances which are reasonably likely to result in any 

Environmental Claim being commenced or threatened against any member of the 

Borrower Security Group, 

where the claim is reasonably likely to be adversely determined against that member of the 

Borrower Security Group and, if adversely determined, is reasonably likely to have a 

Material Adverse Effect. 

5 Anti-corruption law 

(a) No Obligor shall (and the Company shall ensure that no other member of the 

Borrower Security Group shall), directly or indirectly, use the proceeds of any 

Authorised Credit Facility for any purpose which would breach the Bribery Act 

2010, the United States Foreign Corrupt Practices Act of 1977 or other similar 

legislation in other jurisdictions.  

(b) Each Obligor shall (and the Company shall ensure that each other member of the 

Borrower Security Group shall): 

(i) conduct its businesses in compliance with applicable anti-corruption laws; 

and 

(ii) maintain policies and procedures designed to promote and achieve 

compliance with such laws. 

6 Taxation 

(a) Each Obligor shall (and the Company shall ensure that each other member of the 

Borrower Security Group shall) pay and discharge all Taxes imposed upon it or its 

assets within the time period allowed without incurring penalties unless and only to 

the extent that: 

(i) such payment is being contested in good faith; 

(ii) adequate reserves are being maintained for those Taxes and the costs 

required to contest them which have been disclosed in its latest financial 

statements delivered to the Borrower Security Trustee; and 

(iii) such payment can be lawfully withheld and failure to pay those Taxes does 

not have or is not reasonably likely to have a Material Adverse Effect. 

(b) No member of the Borrower Security Group may change its residence for Tax 

purposes. 

7 Tax group 

No member of the Borrower Security Group shall be part of a tax group with any person 

which is not a member of the Borrower Security Group. 

8 Application of FATCA 

No Obligor shall (and the Company shall procure that each other member of the Borrower 

Security Group shall not) become a FATCA FFI or a US Tax Obligor. 



 

A30438023 

46 

 

9 Merger 

No Obligor shall (and the Company shall ensure that no other member of the Borrower 

Security Group shall) enter into any amalgamation, demerger, merger, consolidation or 

corporate reconstruction other than a Permitted Transaction or Permitted Disposal. 

10 Change of business 

Each Obligor shall (and the Company shall procure that each member of the Borrower 

Security Group shall) only carry on Permitted Business from the date of this Agreement. 

11 Acquisitions and investments  

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall): 

(i) acquire or invest in a company or any shares or securities or a business or 

undertaking (or, in each case, any interest in any of them); or 

(ii) incorporate a company. 

(b) Paragraph (a) above does not apply to an acquisition of a company, shares, 

securities or a business or undertaking (or, in each case, any interest in any of 

them) or the incorporation of a company which is: 

(i) a Permitted Acquisition; or 

(ii) a Permitted Transaction. 

12 Joint Ventures 

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall): 

(i) enter into, invest in or acquire (or agree to acquire) any shares, stocks, 

securities or other interest in any Joint Venture; or 

(ii) transfer any assets or lend to or guarantee or give an indemnity for or give 

any Security for the obligations of a Joint Venture or maintain the solvency 

of or provide working capital to any Joint Venture (or agree to do any of the 

foregoing). 

(b) Paragraph (a) above does not apply to any acquisition of (or agreement to acquire) 

any interest in a Joint Venture or transfer of assets (or agreement to transfer 

assets) to a Joint Venture or loan made to or guarantee given in respect of the 

obligations of a Joint Venture if such transaction is a Permitted Joint Venture, a 

Permitted Acquisition, a Permitted Disposal or a Permitted Loan (as applicable). 

13 Holding companies 

Except as may arise under or in connection with the Borrower Finance Documents, the 

Parent, DutchCo, Bidco One and Bidco Two shall not trade, carry on any business, own 

any assets or incur any liabilities except for: 
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(a) the provision of administrative services to other members of the Borrower Security 

Group of a type customarily provided by a holding company to its Subsidiaries and 

any liabilities incurred in connection therewith and any liabilities under any 

employment, service or consultancy agreements with any directors or senior 

management or under any Borrower Security Group insurance arrangements; 

(b) ownership of shares in its Subsidiaries, intra-Borrower Security Group debit 

balances, intra-Borrower Security Group credit balances and other credit balances 

in bank accounts, cash and Cash Equivalent Investments; 

(c) in connection with the making or receipt of payments in respect of New 

Shareholder Injections; 

(d) in connection with: 

(i) any Permitted Distribution; 

(ii) any Permitted Financial Indebtedness under paragraphs (a) to (c) inclusive, 

(f) to (g) inclusive and (j) of the definition thereof; 

(iii) any Permitted Guarantee under paragraphs (b) to (h) inclusive, (j) to (m) 

inclusive, (o) and (p) of the definition thereof; 

(iv) any Permitted Loan under paragraphs (b), (d) to (h) inclusive, (j), (k) and (l) 

of the definition thereof; or 

(v) any Permitted Refinancing Debt, Permitted Senior Additional Debt or 

Permitted Transactions (and any security or guarantees granted in 

connection with the foregoing); or 

(e) any assets or liabilities under the Borrower Finance Documents to which it is a 

party and Taxes, professional fees and administration costs incurred in the ordinary 

course of business as a holding company and any liabilities arising by operation of 

law. 

14 Preservation of assets 

Each Obligor shall (and the Company shall ensure that each other member of the 

Borrower Security Group shall) maintain in good working order and condition (ordinary 

wear and tear excepted) all of its assets necessary in the conduct of its business where 

failure to do so has, or is reasonably likely to have, a Material Adverse Effect. 

15 Pari passu ranking 

Other than in respect of each Borrower Liquidity Facility and any Super Senior Borrower 

Hedging Agreements, each Obligor shall ensure that at all times any unsecured and 

unsubordinated claims of a Borrower Secured Creditor against it under the Borrower 

Finance Documents rank at least pari passu with the claims of all its other unsecured and 

unsubordinated creditors except those creditors whose claims are mandatorily preferred by 

laws of general application to companies. 
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16 Negative pledge 

(a) Except as permitted under paragraph (b) below: 

(i) no Obligor shall (and the Company shall ensure that no other member of 

the Borrower Security Group shall) create or permit to subsist any Security 

over any of its assets; or 

(ii) no Obligor shall (and the Company shall ensure that no other member of 

the Borrower Security Group shall): 

(A) sell, transfer or otherwise dispose of any of its assets on terms 

whereby they are or may be leased to or reacquired by an Obligor or 

any other member of the Borrower Security Group; 

(B) sell, transfer or otherwise dispose of any of its receivables on 

recourse terms; 

(C) enter into any arrangement under which money or the benefit of a 

bank or other account may be applied, set off or made subject to a 

combination of accounts; or 

(D) enter into any other preferential arrangement having a similar effect, 

in circumstances where the arrangement or transaction is entered into primarily as 

a method of raising Financial Indebtedness or of financing the acquisition of an 

asset. 

(b) Paragraphs (a)(i) and (ii) above do not apply to any Security or (as the case may 

be) Quasi-Security which is Permitted Security, a Permitted Disposal or a Permitted 

Transaction. 

17 Disposals 

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall) 

enter into a single transaction or a series of transactions (whether related or not) 

and whether voluntary or involuntary to sell, lease, transfer or otherwise dispose of 

any asset. 

(b) Paragraph (a) above does not apply to any sale, lease, transfer or other disposal 

which is: 

(i) a Permitted Disposal; 

(ii) a Permitted Transaction; or 

(iii) a Permitted Distribution.  

18 Arm’s length basis 

(a) Except as permitted by paragraph (b) below, no Obligor shall (and the Company 

shall ensure that no other member of the Borrower Security Group shall) enter into 

any transaction with any person except on arm’s length terms. 

(b) The following transactions shall not be a breach of this provision: 
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(i) intra-group loans permitted under paragraph 19 (Loans or credit) of this 

Part 3; 

(ii) intra-group acquisitions permitted under paragraph 11 (Acquisitions and 

investments) of this Part 3; 

(iii) intra-group disposals permitted under paragraph 17 (Disposals) of this Part 

3;  

(iv) fees, costs and expenses payable under the Borrower Finance Documents 

in the amounts set out in the Borrower Finance Documents; 

(v) a Permitted Transaction or Permitted Distribution;  

(vi) transactions contemplated by the Transitional Services Agreements; 

(vii) any Debt Purchase Transaction which is permitted in any Authorised Credit 

Facility; and 

(viii) transactions between members of the Borrower Security Group which are 

permitted by the terms of the Borrower Common Finance Documents. 

19 Loans or credit 

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall) 

be a creditor in respect of any Financial Indebtedness. 

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

(i) a Permitted Loan; or 

(ii) a Permitted Transaction. 

20 No guarantees or indemnities 

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall) 

incur or allow to remain outstanding any guarantee in respect of any obligation of 

any person. 

(b) Paragraph (a) above does not apply to a guarantee which is: 

(i) a Permitted Guarantee; or 

(ii) a Permitted Transaction. 

21 Distributions 

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall): 

(i) declare, make or pay any dividend, charge, fee, group contribution or other 

distribution (or interest on any unpaid dividend, charge, fee or other 

distribution) (whether in cash or in kind) on or in respect of its share capital 

(or any class of its share capital); 
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(ii) repay or distribute any dividend or share premium reserve; 

(iii) directly or indirectly, pay or allow any member of the Borrower Security 

Group to pay any management, advisory or other fee or payment to or to 

the order of any of the shareholders of the Parent or any Holding Company 

of the Parent; 

(iv) redeem, repurchase, defease, retire or repay any of its share capital or 

resolve to do so; 

(v) repay or prepay any principal amounts (or capitalised interest) outstanding 

in respect of Subordinated Liabilities; 

(vi) pay any interest, fee or charge accrued or due in respect of Subordinated 

Liabilities; 

(vii) purchase, redeem, defease or discharge any Subordinated Liabilities; or 

(viii) make any loan to or to the order of any direct or indirect shareholder of the 

Parent or any Holding Company of the Parent, 

(in each case, a “Distribution”). 

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

(i) a Permitted Distribution; or  

(ii) a Permitted Transaction.  

(c) For the purposes of paragraph (d) of the definition of “Permitted Distribution”: 

(i) the Backward Lock-Up Tests shall be calculated in accordance with the 

Accounting Standards and tested by reference to the relevant financial 

statements most recently delivered; and 

(ii) the Forward Lock-Up Tests and the Extended Forward Lock-Up Tests shall 

be calculated by reference to the most recently delivered Budget and, if 

applicable, Compliance Certificate. 

(d) Save in the case of paragraph (a) above and subject to any applicable regulatory 

restrictions, no Obligor shall (and the Parent shall ensure that no other member of 

the Borrower Security Group shall) enter into any agreement or instrument which 

could reasonably be expected to prevent the making of a Distribution by: (i) Bidco 

One or Bidco Two to the Company; (ii) Caruna Oy to Bidco One or the Company; 

and (iii) Caruna Espoo to Bidco Two or the Company, in any material respect. 

22 Financial Indebtedness 

(a) Except as permitted under paragraph (b) below, no Obligor shall (and the 

Company shall ensure that no other member of the Borrower Security Group shall) 

incur or allow to remain outstanding any Financial Indebtedness. 

(b) Paragraph (a) above does not apply to Financial Indebtedness which is: 

(i) Permitted Financial Indebtedness; 

(ii) Permitted Senior Additional Debt; or 
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(iii) a Permitted Transaction. 

(c) From the date falling 12 months after the date this Agreement, no Obligor may 

incur (other than in respect of the initial facilities incurred under the Term Loan 

Facility, Capex Facility, WC Facility, Overdraft Facility or any Borrower Liquidity 

Facility) any Financial Indebtedness or change the scheduled maturity date (other 

than pursuant to any mandatory prepayment covenant or undertaking otherwise 

permitted) if as a result of doing so there would fall due: 

(i) in any period of 24 months, an aggregate principal amount in respect of 

such Financial Indebtedness (including accretions by indexation (other than 

any mandatory breaks in respect thereof) of the notional amount under any 

Borrower Hedging Agreement and excluding other scheduled payments 

under any Borrower Hedging Agreement which have not crystallised) in 

excess of the greater of:  

(A) EUR500,000,000 at the relevant time; and 

(B) an amount equal to 30 per cent. of Senior Total Net Debt (excluding: 

(I) amounts drawn under the Capex Facility up to EUR300,000,000 

(but including any amounts drawn under such facility in excess of 

EUR300,000,000); and (II) the WC Facility); and/or 

(ii) in any period of 48 months, an aggregate principal amount in respect of 

such Financial Indebtedness (including accretions by indexation (other than 

any mandatory breaks in respect thereof) of the notional amount under any 

Borrower Hedging Agreement and excluding other scheduled payments 

under any Borrower Hedging Agreement which have not crystallised) in 

excess of an amount equal to 50 per cent. of Senior Total Net Debt 

(excluding: (A) amounts drawn under the Capex Facility up to 

EUR300,000,000 (but including any amounts drawn under such facility in 

excess of EUR300,000,000); and (B) the WC Facility).  

23 Share capital 

No Obligor shall (and the Company shall ensure that no other member of the Borrower 

Security Group shall) issue any shares except pursuant to: 

(a) a Permitted Share Issue; or 

(b) a Permitted Transaction. 

24 Insurance 

(a) Each Obligor shall (and the Company shall ensure that each other member of the 

Borrower Security Group shall) 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 a substantially similar business. 

(b) All insurances must be with reputable independent insurance companies or 

underwriters. 
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25 Pensions 

The Company shall ensure that all pension schemes operated by or maintained for the 

benefit of any member of the Borrower Security Group and/or any of their respective 

employees are funded in compliance with each member of the Borrower Security Group’s 

legal and contractual obligations if failure to do so has or is reasonably likely to have a 

Material Adverse Effect. 

26 Access 

If an Event of Default is continuing, each Obligor shall (and the Company shall ensure that 

each other member of the Borrower Security Group shall), to the extent it is able to do so 

under existing contractual arrangements and applicable law, permit the Borrower Security 

Trustee and/or accountants or other professional advisers and contractors of the Borrower 

Security Trustee access during normal business hours and on reasonable notice to: 

(a) the premises, assets, books, accounts and records of each member of the 

Borrower Security Group; and  

(b) meet and discuss matters with senior management of the Borrower Security Group 

and its Auditors. 

27 Intellectual Property 

(a) Each Obligor shall (and the Company shall procure that each other member of the 

Borrower Security Group shall) use reasonable endeavours to: 

(i) preserve and maintain the subsistence and validity of the material 

Intellectual Property necessary for the business of the relevant member of 

the Borrower Security Group; and 

(ii) make registrations and pay all registration fees and taxes necessary to 

maintain the registered Intellectual Property necessary for the business of 

the relevant member of the Borrower Security Group in full force and effect 

and record its interest in that Intellectual Property, 

where failure to do so is reasonably likely to have a Material Adverse Effect. 

(b) Failure to comply with any part of paragraph (a) above shall not be a breach of this 

paragraph 27 to the extent that any dealing with Intellectual Property which would 

otherwise be a breach of paragraph (a) above is contemplated by the definition of 

“Permitted Transaction”.  

28 Amendments to Borrower Finance Documents 

No Obligor shall (and the Company shall ensure that no other member of the Borrower 

Security Group shall) amend, vary, novate, supplement, supersede, waive or terminate any 

term of a Borrower Finance Document: (a) unless an RAC has been obtained and (b) 

except in accordance with the provisions of the Borrower STID and its own terms. 

29 Treasury Transactions 

(a) No Obligor shall (and the Company shall procure that no other member of the 

Borrower Security Group shall) enter into any Treasury Transaction, other than any 
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hedging arrangements entered into in accordance with the Borrower Hedging 

Policy. 

(b) Each member of the Borrower Security Group shall comply with the Hedging 

Policy. 

30 Guarantors 

(a) The Company shall ensure that, at all times after the Closing Date, the aggregate 

earnings before interest, tax, depreciation and amortisation (calculated on the 

same basis as Consolidated EBITDA) of the Guarantors which are members of the 

Borrower Security Group and the aggregate gross assets and aggregate turnover 

of the Guarantors which are members of the Borrower Security Group (in each 

case, calculated on an unconsolidated basis and excluding all intra-group items 

and investments in Subsidiaries of any member of the Borrower Security Group) 

represent not less than 85 per cent. of the Consolidated EBITDA, consolidated 

gross assets and consolidated turnover of the Borrower Security Group.  

(b) Subject to the Agreed Security Principles, the Company shall procure that any 

Subsidiary of the Parent which is a Material Subsidiary shall, as soon as 

reasonably practicable and in any event within 30 days from the date of delivery to 

the Borrower Security Trustee, the IBLA Creditor, the Initial ACF Agent and the 

Borrower Hedge Counterparties of the Compliance Certificate identifying such 

member of the Security Group as a Material Subsidiary: (i) become a Guarantor; 

(ii) grant Security in accordance with the Agreed Security Principles; and (iii) 

accede to the Borrower Common Finance Documents in accordance with the 

Borrower STID. 

(c) The Company need only perform its obligations under paragraphs (a) and (b) 

above if it is not unlawful for the relevant person to become a Guarantor and that 

person becoming a Guarantor would not result in personal liability for that person’s 

directors or other management. Each Obligor must use, and must procure that the 

relevant person uses, all reasonable endeavours lawfully available to avoid any 

such unlawfulness or personal liability. This includes agreeing to a limit on the 

amount guaranteed.  

31 Further assurance 

(a) Subject to the Agreed Security Principles, each Obligor shall (and the Company 

shall procure that each other member of the Borrower Security Group shall) 

promptly do all such acts or execute all such documents (including assignments, 

transfers, mortgages, charges, notices and instructions) as the Borrower Security 

Trustee may reasonably specify (and in such form as the Borrower Security 

Trustee may reasonably require in favour of the Borrower Security Trustee or its 

nominee(s)): 

(i) to perfect the Security created or intended to be created under or 

evidenced by the Borrower Security Documents (which may include the 

execution of a mortgage, charge, assignment or other Security over all or 

any of the assets which are, or are intended to be, the subject of the 

Security or for the exercise of any rights, powers and remedies of the 

Borrower Security Trustee or the Borrower Secured Creditors provided by 
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or pursuant to the Borrower Finance Documents or by law and will notify 

the Borrower Security Trustee from time to time of any material assets 

acquired which would not otherwise be secured by the existing Borrower 

Security Documents to enable the Security Trustee to make the requests 

provided for in this paragraph 31) or by law; 

(ii) to confer on the Borrower Security Trustee or confer on the Borrower 

Secured Creditors Security over any property and assets of that Obligor 

located in any jurisdiction equivalent or similar to the Security intended to 

be conferred by or pursuant to any Borrower Security Documents; and/or 

(iii) to facilitate the realisation of the assets which are, or are intended to be, 

the subject of the Borrower Security. 

(b) Subject to the Agreed Security Principles, each Obligor shall (and the Company 

shall procure that each other member of the Borrower Security Group shall) take all 

such action as is available to it (including making all filings and registrations) as 

may be necessary for the purpose of the creation, perfection, protection or 

maintenance of any Security conferred or intended to be conferred on the Borrower 

Security Trustee or the Borrower Secured Creditors by or pursuant to the Borrower 

Finance Documents. 

32 Centre of main interests 

No Obligor which is incorporated in the European Union shall, and each Obligor shall 

procure that none of its Subsidiaries which is incorporated in the European Union shall, do 

anything to change the location of its centre of main interests, for the purposes of Council 

Regulation (EC) No 1346/2000 of 29 May 2000 on insolvency proceedings.  

33 Credit rating 

The Company shall enforce its rights in respect of maintenance of a Rating under clause 

12.2.3 (Credit Rating) of the IBLA. 

34 Independent director 

The Company shall, at all times, have at least one independent director on its board of 

directors. 

35 Sanctions 

(a) The Borrower shall not (and shall ensure that no member of the Borrower Security 

Group shall):  

(i) knowingly (having made due and careful enquiries) use, lend, contribute or 

otherwise make available any part of the proceeds of any utilisation or 

other transaction contemplated by the Borrower Finance Documents, 

directly or indirectly, for the purpose of financing any trade, business or 

other activities involving, or for the benefit of, any Sanctions Restricted 

Person, to the extent such action or status is prohibited by, or would itself 

cause any Finance Party or member of the Borrower Security Group to be 

in breach of, any Sanctions; 
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(ii) knowingly engage in any transaction that evades or avoids, or breaches or 

attempts to breach any Sanctions applicable to it; or 

(iii) fund all or part of any payment in connection with a Borrower Finance 

Document out of proceeds derived from business or transactions with a 

Sanctions Restricted Person, or from any action which is in breach of any 

Sanctions.  

(b) The Borrower shall (and shall ensure that each member of the Borrower Security 

Group shall) ensure that appropriate controls and safeguards are in place designed 

to prevent any action being taken that would be contrary to paragraph (a) above. 

36 Auditors 

(a) Each Obligor will at all times retain internationally reputable auditors. 

(b) Each Obligor shall, as soon as reasonably practicable, inform the Borrower 

Security Trustee of any change to its auditors. 

37 Conduct of business 

Each Obligor shall operate and maintain, or ensure the operation and maintenance of, its 

business in a safe, efficient and business-like manner and in accordance with its 

memorandum and articles of association or other constitutional documents and (in all 

material respects) applicable corporate law, good industry practice and the Borrower 

Common Finance Documents. 

38 Constitutional documents 

No Obligor shall change its constitutional documents without the Borrower Security 

Trustee’s consent if such change would be reasonably likely to have a Material Adverse 

Effect. 

39 Prepayment 

If the Company, Caruna Oy or Caruna Espoo (each a “Relevant Obligor”) uses the 

proceeds of any loan made by the IBLA Creditor under the IBLA to repay any part of any 

Authorised Credit Facility in accordance with the Borrower Common Finance Documents 

and the relevant Authorised Credit Facility Agreement, the Relevant Obligor shall cancel 

such commitments under the Borrower Liquidity Facility as are necessary to ensure that 

the sum of: (i) amounts standing to the credit of the Debt Service Reserve Accounts; and 

(ii) the Total LF Commitments (as defined in the Borrower Liquidity Facility Agreement), do 

not exceed the Borrower Liquidity Required Amount. 

40 Borrower Secured Debt 

If, in respect of any Relevant Period, Consolidated EBITDA is increased by any gains 

received under Borrower Secured Debt held by a member of the Borrower Security Group 

or Net Finance Charges are decreased by amounts payable under Borrower Secured Debt 

held by a member of the Borrower Security Group, then the relevant member of the 

Borrower Security Group who owns such Borrower Secured Debt may not dispose of it 



 

A30438023 

56 

 

until the date falling 12 months after the Calculation Date in respect of which the 

calculation of such amount is made. 

41 Accounting Reference Date 

No Obligor may change its Accounting Reference Date if: 

(a) such change could reasonably be expected to have a Material Adverse Effect; 

(b) the Borrower Security Trustee has not received, at the cost and expense of the 

Obligors, such information as it reasonably deems necessary or expedient to 

enable it to make an accurate comparison between any financial statements 

previously received; and 

(c) following such change: 

(i) the Senior Interest Cover Ratio and the Senior Leverage Ratio will be 

worse than those shown in the Compliance Certificate delivered 

immediately prior to the date of such change; and 

(ii) the basis for the calculation of the financial ratios by reference to the 

Relevant Periods will be amended in such a way as adversely affects the 

interests of the Borrower Secured Creditors. 
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Schedule 3 

Trigger Events 

Part 1 

Trigger Events 

Each of the events set out in this Part 1 is a Trigger Event. 

1 Liquidity Required Amount 

The sum of: 

(a) the amount available under a Borrower Liquidity Facility Agreement at any time; 

and  

(b) any amount credited to the Debt Service Reserve Accounts,  

is, in aggregate, less than the Borrower Liquidity Required Amount. 

2 Financial Ratios 

At any time when a Compliance Certificate, delivered in accordance with the terms of the 

Borrower Finance Documents, certifies that the Lock-Up Tests have not been satisfied in 

respect of the most recent Calculation Date. 

3 Drawdown on Liquidity Facility 

An Obligor draws down under a Borrower Liquidity Facility (excluding any drawing or 

repayment of any Standby Drawing) or withdraws sums credited to a Debt Service 

Reserve Account, respectively, or a Borrower Liquidity Standby Account, if the withdrawal 

of such amount is for the purposes of making scheduled debt service payments on the 

Borrower Secured Debt. 

4 Liquidity for Capital Expenditure and Working Capital 

If, as at any Calculation Date, the aggregate of: 

(a) the Company’s, Caruna Oy’s and Caruna Espoo’s operating cashflows (including 

moneys standing to the credit of the Operating Accounts) available or forecast to 

be available to meet Capital Expenditure and working capital requirements for the 

next 12 months; and 

(b) amounts available to be drawn in the next 12-month period under the Capex 

Facility and WC Facility, 

is less than the aggregate of: 

(i) the Company’s, Caruna Oy’s and Caruna Espoo’s forecast Capital Expenditure 

projected for the next 12-month period; and 

(ii) the Company’s, Caruna Oy’s and Caruna Espoo’s forecast working capital 

requirements for the next 12-month period. 
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5 Amendment of Licence 

A Regulatory Authority gives Caruna Oy or Caruna Espoo (as applicable) notice of any 

proposed or actual modification to either of the Licences which has, or would reasonably 

be expected to have, a Material Adverse Effect or result in the Senior Interest Cover Ratio 

or the Senior Leverage Ratio being less than the Default Ratios. 

6 Transfer of Electricity System 

Caruna Oy and/or Caruna Espoo receive(s) written notice from the Regulatory Authority or 

is involved in other proceedings with the Regulatory Authority in respect of the transfer of 

its electricity system to another system operator, in each case where such transfer is 

reasonably likely to occur and would or would reasonably be expected to have a Material 

Adverse Effect, until such time as the compensation received in respect of such transfer is 

sufficient to fully repay the Borrower Secured Debt and will be applied by the Company in 

prepayment of the Borrower Secured Debt promptly upon receipt. 

7 Adverse Legislation 

Any draft legislation or similar governmental instrument reaches a final reading (or 

equivalent step) which, if enacted or otherwise brought into force, would or would 

reasonably be expected to have a Material Adverse Effect or result in the Senior Interest 

Cover Ratio or the Senior Leverage Ratio being less than the Default Ratios.  

8 Event of Default 

Without prejudice to the other remedies in respect thereof and subject to the expiry or any 

applicable grace or remedy, the occurrence of an Event of Default which is continuing. 

9 Rating Downgrade 

The Rating ascribed by at least one Rating Agency engaged by the IBLA Creditor in 

accordance with the IBLA to provide a Rating is downgraded below Investment Grade or 

there is no Rating.  

10 Super Senior Inflation Linked Borrower Hedging Agreements 

On any Calculation Date the aggregate amount of all accretions by indexation to the 

original notional amounts of any Super Senior Borrower Hedging Agreements which hedge 

payments to be made by reference to inflation is greater than 8 per cent. of the principal 

amount of Borrower Secured Debt outstanding. 

11 Audit Qualification 

The Auditors formally qualify their report (rather than include it in matters of emphasis or 

other equivalent statements) on any audited Financial Statements provided by the 

Borrower Security Group and such qualification has or is reasonably expected to have a 

Material Adverse Effect. 
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Part 2 

Trigger Event Consequences 

Following the occurrence of a Trigger Event and at any time until such Trigger Event has been 

waived by the Borrower Security Trustee or remedied in accordance with the Trigger Event 

Remedies described in Part 3 (Trigger Event Remedies) of this Schedule 3, the provisions set out 

below will apply: 

1 No Restricted Payments 

No Obligor may make a Restricted Payment whilst a Trigger Event is continuing. 

2 Proposals for Remedy and Meetings 

The Borrower Security Trustee may request the Borrower Security Group, or such 

members thereof as the Borrower Security Trustee may consider appropriate or as it may 

be directed to request by the Qualifying Borrower Secured Creditors (acting reasonably) 

representing at least 20 per cent. of the Outstanding Principal Amount under the Qualifying 

Borrower Secured Debt provided the Trigger Event is continuing for 12 months or more: 

(a) to provide the Borrower Security Trustee within a specified timeframe with its 

written proposals, including any proposed communication with the Regulatory 

Authority in respect of a Trigger Event set out in paragraph 5 (Amendment of 

Licence) of Part 1 (Trigger Events) of this Schedule 3 for the remedy of the Trigger 

Event (to the extent the same is capable of remedy by the Borrower Security 

Group); and/or 

(b) to meet with the Borrower Security Trustee and representatives of the Borrower 

Secured Creditors to discuss the ramifications of the Trigger Event and its remedy. 

3 Further Information 

(a) Subject to paragraph (b) below and provided the Trigger Event is continuing for 12 

months or more, the Borrower Security Group must provide such information as to 

the relevant Trigger Event (including its causes and effects) as may be requested 

by the Borrower Security Trustee acting on the instructions of the Qualifying 

Borrower Secured Creditors (acting reasonably) representing at least 20 per cent. 

of the Outstanding Principal Amount under the Qualifying Borrower Secured Debt. 

(b) Nothing in paragraph (a) above shall oblige any Obligor to: 

(i) disclose any information regarding any proposal, plan, contract, agreement, 

arrangement, notice or approval which is, in the reasonable opinion of such 

Obligor, material to the business and interests of such Obligor or the 

Borrower Security Group taken as a whole and which is, in the reasonable 

opinion of such Obligor, of significant commercial sensitivity such that the 

disclosure of such information might reasonably be expected to be 

materially prejudicial to the business and interests of such Obligor or the 

Borrower Security Group taken as a whole; or 

(ii) supply details of any communication, correspondence, enquiry, 

investigation or proceeding of a preliminary nature unless and until there is 



 

A30438023 

60 

 

a reasonable prospect that the matters addressed by such communication, 

correspondence, enquiry, investigation or proceeding are reasonably likely 

to proceed in such a manner that, if adversely determined, would have or 

could reasonably be expected to have a Material Adverse Effect, 

and the provision of any information is subject in each case to any binding duty of 

confidentiality and any applicable legal or regulatory restrictions or restrictions 

imposed by any Regulator provided that the relevant Obligor shall use its 

reasonable endeavours to obtain the consent of the Regulator to disclose such 

information on the basis that it shall be kept confidential by any recipient for so long 

as such information remains confidential or commercially sensitive. 

4 Permitted Acquisitions or Permitted Disposals 

If any Obligor makes a Permitted Acquisition or Permitted Disposal whilst a Trigger Event 

is continuing, the relevant Obligor shall, promptly following such Permitted Acquisition or 

Permitted Disposal (as the case may be), provide a certificate to the Borrower Security 

Trustee confirming that the Permitted Acquisition or Permitted Disposal (as applicable) is 

not materially adverse to the interests of the Borrower Secured Creditors (taken as a 

whole). 
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Part 3 

Trigger Event Remedies 

At any time when an Obligor believes that a Trigger Event has been remedied by virtue of any of 

the following, it must serve notice on the Borrower Security Trustee (signed by two directors) to 

that effect. The Borrower Security Trustee must, provided the notice requests the same, respond 

within 10 days (or such longer period as it may reasonably agree with the relevant Obligor (as the 

case may be)) confirming that the relevant Trigger Event has, in its reasonable opinion, been 

remedied or setting out its reasons for believing that such Trigger Event has not been remedied (in 

which case, such event will continue to be a Trigger Event until such time as the Borrower Security 

Trustee is reasonably satisfied that the Trigger Event has been remedied). 

The following shall constitute remedies to the Trigger Events (each a “Trigger Event Remedy”). 

1 Borrower Liquidity Required Amount 

The occurrence of the Trigger Event referred to in paragraph 1 (Liquidity Required Amount) 

of Part 1 (Trigger Events) of this Schedule 3 will be remedied if an Obligor provides the 

Borrower Security Trustee with documentation (including a certificate signed by two 

directors of the Obligor confirming what the Borrower Liquidity Required Amount is at the 

relevant time) evidencing the availability of Borrower Liquidity Facility and/or amounts 

standing to the credit of the Debt Service Reserve Accounts up to the Borrower Liquidity 

Required Amount. 

2 Financial Ratios 

The non-satisfaction of a Lock-Up Test will be remedied when a Compliance Certificate, 

delivered in accordance with the terms of the Borrower Finance Documents, certifies that 

the relevant ratio (or ratios) is now equal to or better than the Lock-Up Test in respect of 

the most recent Calculation Date.  

3 Drawdown on Liquidity Facility 

The occurrence of a Trigger Event referred to in paragraph 3 (Drawdown on Liquidity 

Facility) of Part 1 (Trigger Events) of this Schedule 3 will be remedied if the aggregate 

balance drawn down (other than by way of Standby Drawings) under any Borrower 

Liquidity Facility is repaid in full together with all interest accrued thereon and an amount 

equal to any sums withdrawn from the Debt Service Reserve Accounts or the Borrower 

Liquidity Standby Accounts for the purposes of making scheduled debt service payments 

on the Borrower Secured Debt is deposited into the Debt Service Reserve Accounts, or the 

Borrower Liquidity Standby Accounts. 

4 Liquidity for Capital Expenditure and Working Capital 

The occurrence of the Trigger Event referred to in paragraph 4 (Liquidity for Capital 

Expenditure and Working Capital) of Part 1 (Trigger Events) of this Schedule 3  will be 

remedied if on any subsequent date the amounts referred to in paragraphs 4(a) and (b) 

(Liquidity for Capital Expenditure and Working Capital) of Part 1 (Trigger Events) of this 

Schedule 3 are in aggregate equal to or greater than the aggregate of the amounts 

referred to in paragraphs 4(i) and (ii) (Liquidity for Capital Expenditure and Working 

Capital) thereof. 
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5 Amendment of Licence 

The occurrence of the Trigger Event referred to in paragraph 5 (Amendment of Licence) of 

Part 1 (Trigger Events) of this Schedule 3 will be remedied if an Obligor provides the 

Borrower Security Trustee with written confirmation together with such supporting evidence 

as may reasonably be required by the Borrower Security Trustee evidencing that: 

(a) the proposed or actual modification to the relevant Licence(s) will not be made; or 

(b) Caruna Oy and/or Caruna Espoo (as applicable) has agreed a form of modification 

to the relevant Licence(s) which does not and would not be reasonably expected to 

have a Material Adverse Effect or result in the Default Ratios not being satisfied. 

6 Transfer of Electricity System 

The occurrence of the Trigger Event referred to in paragraph 6 (Transfer of Electricity 

System) of Part 1 (Trigger Events) of this Schedule 3 will be remedied if an Obligor 

provides the Borrower Security Trustee with written confirmation together with such 

supporting evidence as may reasonably be required by the Borrower Security Trustee 

evidencing that the proposed transfer (as referred to in the relevant written notice or other 

proceedings) of its electricity system to another system operator will not take place. 

7 Adverse Legislation 

The occurrence of the Trigger Event referred to in paragraph 7 (Adverse Legislation) of 

Part 1 (Trigger Events) of this Schedule 3 will be remedied if the draft legislation or similar 

governmental instrument: (a) fails to become an act of parliament within six months of the 

final reading referred to in such paragraph; or (b) is brought into force in a form which is 

reasonably likely not to have a Material Adverse Effect or result in a breach of the Default 

Ratios. The Borrower Security Trustee may, in respect of the matters set out in this 

paragraph 7, rely on any representation, communication, notice or document from or on 

behalf of any Obligor believed by it to be genuine and appropriately authorised. 

8 Event of Default 

The occurrence of a Trigger Event referred to in paragraph 8 (Event of Default) of Part 1 

(Trigger Events) of this Schedule 3 will be remedied if the Event of Default is waived in 

accordance with the Borrower STID or is remedied to the reasonable satisfaction of the 

Borrower Security Trustee. 

9 Rating Downgrade 

The occurrence of a Trigger Event referred to in paragraph 9 (Rating Downgrade) of Part 1 

(Trigger Events) of this Schedule 3 will be remedied if the Rating given by at least one 

Rating Agency is no longer below Investment Grade provided that, where more than one 

Rating Agency has provided a Rating which is below Investment Grade, the Trigger Event 

referred to in paragraph 9 (Rating Downgrade) of Part 1 (Trigger Events) of this Schedule 3 

shall only be remedied where each such Rating is no longer below Investment Grade or, 

where a Rating has been withdrawn, the Trigger Event will be remedied if a Rating is 

obtained which is Investment Grade. 
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10 Super Senior Inflation Linked Borrower Hedging Agreements 

The occurrence of a Trigger Event referred to in paragraph 10 (Super Senior Inflation 

Linked Borrower Hedging Agreements) of Part 1 (Trigger Events) of this Schedule 3 will be 

remedied if on any subsequent Calculation Date, the aggregate amount of all accretions by 

indexation to the original notional amounts of any Super Senior Borrower Hedging 

Agreements which hedge payments to be made by reference to inflation no longer exceed 

8 per cent. of the principal amount of Borrower Secured Debt outstanding. The Borrower 

Security Trustee may, in respect of the matters set out in this paragraph 10, rely on any 

representation, communication, notice or document from or on behalf of any Obligor 

believed by it to be genuine and appropriately authorised. 

11 Audit Qualification 

The occurrence of a Trigger Event referred to in paragraph 11 (Audit Qualification) of Part 

1 (Trigger Events) of this Schedule 3 will be remedied if either a further set of audited 

Financial Statements are issued in respect of which the audit report is not qualified or the 

original audit qualification is withdrawn. 
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Schedule 4 

Events of Default 

Each of the events set out in this Schedule 4 is an Event of Default under each Borrower Finance 

Document other than the Borrower Liquidity Facility Agreement and any Borrower Hedging 

Agreement. 

1 Non Payment 

An Obligor does not pay on the due date any amount payable by it under the Borrower 

Finance Documents in the manner required under such documents unless (a) its failure to 

pay is caused by administrative or technical error or a Disruption Event and (b) payment is 

made within three Business Days of the due date. 

2 Breach of Financial Covenant 

A Compliance Certificate certifies, as at the relevant Calculation Date, that either: 

(a) the Senior Interest Cover Ratio; and/or 

(b) the Senior Leverage Ratio, 

breaches the relevant Default Ratio, provided that any such breach is not cured by the 

exercise of any Equity Cure Right in the time and manner set out in paragraph 17 (Equity 

Cure) of this Schedule 4. 

3 Breach of Other Obligations 

(a) An Obligor does not comply with any provision of the Borrower Finance Documents 

(other than those referred to in: (i) paragraphs 1 (Non Payment) and 2 (Breach of 

Financial Covenant) of this Schedule 4; and (ii) paragraph (b) below, where such 

non-compliance has a Material Adverse Effect. 

(b) An Obligor breaches paragraph 10 (Change of business), paragraph 11 

(Acquisitions and investments), paragraph 17 (Disposals) or paragraph 21 

(Distributions) of Part 3 (General Covenants) of Schedule 2 (Borrower Security 

Group Covenants) or paragraph 1 (No Restricted Payments) of Part 2 (Trigger 

Event Consequences) of Schedule 3 (Trigger Events). 

(c) No Event of Default under either paragraph (a) or (b) above will occur if the failure 

to comply is capable of remedy and is remedied within 20 Business Days of the 

earlier of: (i) the Borrower Security Trustee giving notice to the Borrower Security 

Group Agent; and (ii) the Borrower Security Group Agent becoming aware of the 

failure to comply. 

4 Misrepresentation 

(a) Any representation or statement made by an Obligor in the Borrower Finance 

Documents or in any other document delivered by or on behalf of any Obligor 

under or in connection with any Borrower Finance Document is or proves to have 

been incorrect or misleading in any material respect when made. 
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(b) No Event of Default under paragraph (a) above will occur if the failure or event or 

circumstance giving rise to the breach is capable of remedy and is remedied within 

20 Business Days of the earlier of: (i) the Borrower Security Trustee giving notice 

to the Borrower Security Group Agent; and (ii) the Borrower Security Group Agent 

becoming aware of the event or circumstance. 

5 Cross-Default 

Any of the following occurs in respect of any Obligor: 

(a) non-payment by a member of the Borrower Security Group of amounts payable 

after the expiry of any originally applicable grace period in respect of any of its 

Financial Indebtedness (other than in respect of the Borrower Secured Debt, any 

Subordinated Liabilities or Subordinated Intragroup Liabilities) in excess of 

€25,000,000 (Indexed); or 

(b) an amount of its Financial Indebtedness (other than in respect of the Borrower 

Secured Debt, any Subordinated Liabilities or Subordinated Intragroup Liabilities) 

in excess of €25,000,000 (Indexed): 

(i) is declared due and payable prior to its specified maturity; or 

(ii) is capable of being declared by a creditor to be prematurely due and 

payable prior to its specified maturity, 

and in each case, as a result of an event of default (howsoever described). 

6 Insolvency 

(a) Any Obligor is unable or admits inability to pay its debts as they fall due, or is 

deemed to or declared to be unable (other than pursuant to Section 123(i)(a) of the 

Insolvency Act 1986) to pay its debts under applicable law, suspends or threatens 

to suspend making payments on any of its debts or, by reason of actual or 

anticipated financial difficulties, commences negotiations with its creditors generally 

with a view to rescheduling any of its indebtedness.  

(b) Paragraph (a) above shall not apply: 

(i) if the relevant indebtedness arises under any Subordinated Liabilities or 

Subordinated Intragroup Liabilities; or 

(ii) to a Permitted Reorganisation. 

(c) A moratorium is declared in respect of any indebtedness of any Obligor. If a 

moratorium occurs, the ending of the moratorium will not remedy any Event of 

Default caused by that moratorium. 

(d) An Obligor incorporated in the Netherlands gives notice to the Dutch tax authorities 

under Section 36(2) of the Dutch 1990 Tax Collection Act (Invorderingswet 1990). 

7 Insolvency Proceedings 

(a) Any corporate action, legal proceedings or other procedure or step is taken in 

relation to: 
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(i) the suspension of payments, a moratorium of any indebtedness, winding-

up, dissolution, administration or reorganisation (by way of voluntary 

arrangement, scheme of arrangement or otherwise) of any Obligor; 

(ii) a composition, compromise, assignment or arrangement with creditors 

generally of any Obligor (as part of a general composition, compromise, 

assignment or arrangement affecting such Obligor’s creditors generally) 

other than a composition, compromise, assignment or arrangement with 

respect to any Subordinated Liabilities or any Subordinated Intragroup 

Liabilities; 

(iii) the appointment of a liquidator, receiver, administrator, compulsory 

manager or other similar officer in respect of any Obligor; or 

(iv) enforcement of any Security over any assets of any Obligor, 

or any analogous procedure or step is taken in any jurisdiction. 

(b) Paragraph (a) above shall not apply: 

(i) to any winding-up petition which is: (A) being contested in good faith by any 

Obligor; or (B) frivolous or vexatious and is discharged, stayed or 

dismissed within 30 days of commencement or, if earlier, the date on which 

it is advertised; 

(ii) to any step or procedure contemplated by paragraph (b) of the definition of 

“Permitted Transaction” or by a Permitted Reorganisation; or 

(iii) in respect of any such action, legal proceedings or step over or relating to 

assets, the aggregate value of which does not exceed €12,500,000. 

(c) In respect of an Obligor incorporated in the Netherlands, a reference in paragraph 

6 (Insolvency) of this Schedule 4 and this paragraph 7 to: 

(i) the "suspension of payments" or a "moratorium" includes surseance van 

betaling and emergency regulations (noodregeling);  

(ii) an "administrator" includes a bewindvoerder; 

(iii) a "receiver" includes a curator; and 

(iv) "a winding-up", "administration" or "dissolution" includes failliet verklaard 

and ontbonden. 

8 Nationalisation 

(a) The authority or ability of any Obligor to conduct its business is materially limited or 

wholly or substantially curtailed by any seizure, expropriation, nationalisation, 

intervention, restriction, attachment (including by way of executory attachment 

(executoriaal beslag) or interlocutory attachment (conservatoir beslag)) or other 

action by or on behalf of any governmental, regulatory or other authority or other 

person (in this paragraph 8, the “relevant action”) in relation to any Obligor or any 

of its assets, in a manner or to an extent which has or would reasonably be likely to 

have a Material Adverse Effect, provided that: 
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(i) in relation to any relevant action where adequate compensation on 

termination to address any Material Adverse Effect is payable to the 

relevant Obligor shall not (of itself) constitute an Event of Default if such 

compensation on termination is applied in prepayment of the Borrower 

Secured Debt; and 

(ii) any relevant action will not be determined to have a Material Adverse Effect 

to the extent that the Rating Agencies have not downgraded the Rating 

below Investment Grade. 

(b) Paragraph (a) above shall not apply to any expropriation or attachment which is 

discharged within 30 days. 

9 Creditors’ Process 

Any expropriation, attachment (including by way of executory attachment (executoriaal 

beslag) or interlocutory attachment (conservatoir beslag)), sequestration, distress or 

execution or any analogous process in any jurisdiction affects any asset or assets of an 

Obligor having an aggregate value in excess of €12,500,000 and is not discharged within 

30 days. 

10 Unlawfulness and Invalidity 

(a) It is or becomes unlawful for an Obligor to perform any of its obligations under the 

Borrower Finance Documents or any Security created or expressed to be created 

or evidenced by the Borrower Security Documents ceases to be effective or 

becomes unlawful or any subordination created under the Borrower STID ceases 

to be effective or is or becomes unlawful in each case in any respect which is 

material and adverse to the interests of the Borrower Secured Creditors (and, in 

relation to an obligation under a Borrower Common Finance Document, which is 

material and adverse to the interests of the Borrower Secured Creditors taken as a 

whole). 

(b) Subject to the Legal Reservations, any material obligation of any Obligor under any 

Borrower Finance Documents or any other member of the Borrower Security Group 

under the Borrower STID is not or ceases to be legal, valid, binding or enforceable 

where such cessation materially and adversely affects the interests of the Borrower 

Secured Creditors (and, in relation to an obligation under a Borrower Common 

Finance Document, which is material and adverse to the interests of the Borrower 

Secured Creditors taken as a whole). 

(c) Any Borrower Finance Document ceases to be in full force and effect or any 

Security or any subordination created under the Borrower STID ceases to be legal, 

valid, binding, enforceable or effective or is alleged by a party to it (other than a 

Finance Party) to be ineffective. 

11 Cessation of Business 

Any Obligor ceases to carry on (or threatens to suspend or cease to carry on) all or a 

material part of its business as at the Closing Date and such cessation has or would 

reasonably be expected to have a Material Adverse Effect. 
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12 Repudiation and Rescission of Agreements 

(a) An Obligor (i) rescinds or purports to rescind or repudiates or purports to repudiate 

a Borrower Finance Document or (ii) evidences an intention to rescind or repudiate 

a Borrower Finance Document when to do so has a material adverse effect on the 

interests at the Borrower Secured Creditors (and, in relation to a Borrower 

Common Finance Document, which is material and adverse to the interests of the 

Borrower Secured Creditors taken as a whole) under the Borrower Finance 

Documents. 

(b) Any party to the Borrower STID (other than a Finance Party or an Obligor) fails to 

comply with the provisions of, or does not perform its obligations under, the 

Borrower STID where such non-compliance or non-performance, as the case may 

be, has a material adverse effect on the interests of the Borrower Secured 

Creditors (and, in relation to a Borrower Common Finance Document, which is 

material and adverse to the interests of the Borrower Secured Creditors taken as a 

whole) under the Borrower Finance Documents. 

(c) Any representation or warranty given by any party to the Borrower STID (other 

than a Finance Party or an Obligor) is incorrect in any material respect. 

(d) It shall not be an Event of Default under paragraph (b) or (c) above if the non-

compliance or circumstances giving rise to the misrepresentation are capable of 

remedy and are remedied within 10 Business Days of the earlier of the Borrower 

Security Trustee giving notice to that party or that party becoming aware of the 

non-compliance or misrepresentation.  

13 Material Proceedings 

Any litigation, arbitration, administration or other proceedings are brought against an 

Obligor or in respect of its assets or revenues which, in any such case, would be 

reasonably likely to be adversely determined and which, if so adversely determined, has or 

would reasonably be expected to have a Material Adverse Effect. 

14 Termination or Amendment of Licence 

(a) Any Licence is terminated and not immediately replaced on terms not materially 

less favourable (taking into account any changes in the regulatory environment 

since the Closing Date). 

(b) Any Licence is amended and such amendment has resulted in a Material Adverse 

Effect. 

15 Failure to Comply with Judgment 

Any Obligor fails to comply with any final judgment of any court and such failure has a 

Material Adverse Effect. 

16 Change of Control 

The Borrower ceases to, directly or indirectly, hold 100 per cent. of the share capital in: 

(a) Caruna Oy;  
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(b) Caruna Espoo; or 

(c) save as a result of the Bidco Mergers, Bidco One or Bidco Two. 

17 Equity Cure 

(a) Subject to paragraphs (e) and (f) below, the Obligors may elect to provide or 

procure the provision of Additional Equity in an amount sufficient (the “Equity Cure 

Amount”) to cure (or prevent) a breach of any Default Ratio (an “Equity Cure 

Right”). 

(b) The Equity Cure Amount shall be: 

(i) added to the Funds from Operations for that Relevant Period; 

(ii) included in the calculation of Funds from Operations on the subsequent 

Calculation Date; and 

(iii) applied, pro rata, in prepayment to reduce outstanding amounts including 

accrued interest under the Term Loan Facility, any IBLA Equity Cure Loans 

and any other Borrower Equity Cure Facility (excluding in each case make-

whole amounts) and to meet any swap break costs which may become due 

to the Borrower Hedge Counterparties should one or more Borrower 

Hedging Transactions be terminated in accordance with paragraph 14 of 

Schedule 7 (Borrower Hedging Policy) in connection with the exercise by 

the Obligors of an Equity Cure Right. 

(c) The exercise of the Equity Cure Right shall be limited to: 

(i) no more than two times in respect of a Term Loan Facility, an IBLA Equity 

Cure Loans or any Borrower Equity Cure Facility with a tenor of three 

years; 

(ii) no more than three times in respect of a Term Loan Facility, an IBLA Equity 

Cure Loan or any Borrower Equity Cure Facility with a tenor of five years;  

(iii) no more than four times in respect of a Term Loan Facility, an IBLA Equity 

Cure Loans or any Borrower Equity Cure Facility with a tenor of seven 

years; and 

(iv) no more than three times in any five-year rolling period in respect of a Term 

Loan Facility, an IBLA Equity Cure Loans or any Borrower Equity Cure 

Facility with a tenor of more than seven years. 

(d) The exercise of Equity Cure Rights at any time shall be limited to the fewest Equity 

Cure Rights then available by reference to paragraph (c) above and no Equity Cure 

Right in respect of any Term Loan Facility, IBLA Equity Cure Loan or Borrower 

Equity Cure Facility which is not utilised during the tenor of such facility shall be 

rolled over. 

(e) Any Equity Cure Amount must be provided on or prior to the date falling 20 

Business Days after the delivery of the relevant Compliance Certificate. 

(f) On the two Calculation Dates on which the Funds from Operations calculation is 

deemed to be increased by the Equity Cure Amount the pro forma re-calculation 

shall not double count the application of the Equity Cure Amount, in any 
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prepayment described in paragraph (b)(iii) above through a reduction of Senior 

Total Net Debt. 

(g) If, after the applicable Default Ratio is re-calculated, the breach has been 

prevented or cured, that financial ratio shall be deemed to have been satisfied on 

the date of the relevant Compliance Certificate (and for any subsequent 

Compliance Certificate for which the Default Ratios are calculated in respect of the 

same period) as though no breach had occurred and any related Event of Default 

shall be deemed not to have occurred. 

(h) For the purposes of this paragraph 17, “Additional Equity” means: 

(i) any amount subscribed in cash for shares in the Company or, provided that 

the cash consideration in respect of such shares is in turn paid to the 

Company, any Holding Company of the Company or any other form of 

capital contribution in cash to the Company (which is not Financial 

Indebtedness and provided that repayment (if any) of such amounts are 

subject to the terms of the Borrower STID); or 

(ii) the incurrence of Subordinated Intragroup Liabilities by the Company, 

which in each case is in addition to such amounts subscribed, committed or 

incurred on or before the date of this Agreement and the terms of which shall be 

subject to the terms of the Borrower STID. 
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Schedule 5 

Form of Compliance Certificate 

To: [●] as Borrower Security Trustee 

From: Caruna Networks Oy as Borrower Security Group Agent 

[Date] 

Dear Sirs 

Common Terms Agreement dated [●] between, among others, the Obligors and 

[●] (the “Borrower Security Trustee”) (the “Agreement”) 

Capitalised terms not defined in this certificate have the meaning given to them in the Master 

Definitions Agreement. 

1 We refer to the Agreement. This is a Compliance Certificate. 

2 We confirm that the ratios (together the “Ratios”) are as detailed in the tables below: 

Ratio Ratio for Relevant Period/Calculation Date 

Senior Interest Cover Ratio:  

Senior Leverage Ratio:  

 

3 We confirm that the Ratios have been calculated using the most recently available financial 

information required to be provided by the Obligors under Schedule 2 (Borrower Security 

Group Covenants) to the Agreement and delivered together with this Compliance 

Certificate. 

4 We set out below the computation of the Ratios for your information: 

(a) Senior Interest Cover Ratio 

[insert in reasonable detail the computations necessary to demonstrate 

compliance] 

(b) Senior Leverage Ratio 

[insert in reasonable detail the computations necessary to demonstrate 

compliance] 

5 We also confirm that: 

(a) [no Default or Trigger Event has occurred and is continuing] [a Default or Trigger 

Event has occurred and is continuing and the following steps are being taken to 

remedy such [Default][Trigger Event]: [specify steps which are being taken to 

remedy such Default or Trigger Event]]; 

(b) the Borrower Security Group is in compliance with the Hedging Policy; 

(c) as at the date of this Compliance Certificate, the Material Subsidiaries of the 

Parent are: 

[insert list of Material Subsidiaries of the Parent];  
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(d) [insert a summary of any Permitted Acquisition, Permitted Disposal, Permitted 

Distribution or additional Financial Indebtedness since the previously delivered 

Compliance Certificate (or, if none, the Closing Date)]; 

(e) [insert a confirmation of Borrower Liquidity Required Amount and explanation of 

amounts outstanding under Borrower Liquidity Facilities and Borrower Debt 

Service Reserve Accounts]; 

(f) the Bonds are rated [●]; 

(g) the following Certified Storm Event has occurred: [insert details of any Certified 

Storm Event occurring since the previously delivered Compliance Certificate, 

including details of the costs incurred by any member of the Borrower Security 

Group in connection with such event]; and 

(h) all information contained in this Compliance Certificate is, to the best of our 

knowledge and belief, accurate in all material respects. 

 

 

Yours faithfully 

 

  

[Director] 

For and on behalf of 

Caruna Networks Oy as Borrower Security Group Agent 
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Schedule 6 

Form of Investor Report 

Template for Investor Report 

General Overview 

[Insert any relevant information including general performance of the Permitted Business] 

[Further information]/[Information] is available at [●] and [insert relevant paragraph] of the Financial 

Statements. 

Regulatory and Business Update 

1 New significant regulatory and business developments (including any highly publicised 

incidents). 

2 Significant announcements/publications by the regulator/government by or relating to the 

Borrower Security Group. 

3 Significant changes to the board of directors or senior management. 

Capital Expenditure 

4 The amount of any Capital Expenditure by the Company, Caruna Oy or Caruna Espoo. 

Financing 

5 Details of the current financing position, e.g. new issues, redemptions, etc. 

6 Acquisitions or disposals. 

7 Summary details of material acquisitions or disposals, in each x €500,000 x and since the 

previously delivered Investor Report (or, if none, the Closing Date).  

8 Details of any Restricted Payments made. 

Current Hedging Position 

9 General overview of the current hedging position. 

Ratios 

10 We confirm that in respect of this Investor Report dated [●], by reference to the most 

recent Financial Statements that we are obliged to deliver to you in accordance with 

paragraph 1 (Financial Statements) of Part 2 (Information Covenants) of Schedule 2 

(Borrower Security Group Covenants) of the Common Terms Agreement: 

(a) the Senior Interest Cover Ratio in respect of the Relevant Period is estimated to be 

greater than or equal to [●]; and 

(b) the Senior Leverage Ratio in respect of the Relevant Period is or is estimated to be 

less than or equal to [●], 

(together the “Ratios”). 

11 We confirm that each of the above Ratios has been calculated in respect of the Relevant 

Period(s) or as at the Calculation Dates for which it is required to be calculated under the 

Common Terms Agreement. 
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12 We confirm that: 

(a) [no Default or Trigger Event has occurred and is continuing][a Default or Trigger 

Event has occurred and is continuing and the following steps are being taken to 

remedy such Default or Trigger Event:[●]]; 

(b) the Borrower Security Group is in compliance with the Hedging Policy; and 

(c) the statements set out in this Investor Report are accurate in all material respects. 

 

Yours faithfully 

............................................................................. 

Director 

Signing without personal liability, for and on behalf of 

Caruna Networks Oy as Borrower Security Group Agent 
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Schedule 7 

Borrower Hedging Policy 

General principles 

1 The Hedging Policy shall apply to the Borrower Security Group. 

2 Any member of the Borrower Security Group may enter into Treasury Transactions to 

manage risk inherent in its business or funding on a prudent basis and which shall include 

any Pre-hedges (as defined in paragraph 18 below) (if thought appropriate) but no member 

of the Borrower Security Group may enter into Treasury Transactions for the purpose of 

speculation. 

3 The purpose of this Hedging Policy is to limit the exposure of the Company, Caruna Oy 

and Caruna Espoo to fluctuations in interest rates, currencies and inflation. 

4 The Hedging Policy neither applies to nor prohibits any Treasury Transaction entered into 

by any member of the Borrower Security Group for Business Hedging purposes where 

such Treasury Transaction is entered into other than under a Borrower Hedging Agreement 

(and, accordingly, is entered into on an unsecured basis (excluding cash collateral, if 

applicable)) and the relevant counterparty does not accede to the Borrower STID, provided 

that: (a) the aggregate notional amount of any such Treasury Transactions shall not 

exceed EUR50,000,000; and (b) no such Treasury Transaction shall have a tenor in 

excess of eight years. 

5 Borrower Hedging Agreements may be entered into with one or more counterparties.  

6 Subject to paragraphs 8 and 9 below, the Hedging Policy will be reviewed from time to time 

by the Borrower Security Group and may be amended, as appropriate, including in order to 

meet the requirements of the Rating Agencies from time to time or to reflect derivatives-

related regulatory requirements in accordance with the provisions of the Borrower STID. 

7 Subject to paragraph 8 below, no amendment, waiver, modification or termination (in whole 

or part) of any Borrower Hedging Agreement will require the consent of any party other 

than the affected Borrower Hedge Counterparty, provided that: (a) such amendment, 

waiver, modification or termination (as the case may be) does not result in any member of 

the Borrower Security Group breaching the Hedging Policy; and (b) no additional consent 

would be required under the Borrower STID. 

8 Subject to the Entrenched Rights, no amendment, waiver, modification or termination (in 

whole or in part) of this Hedging Policy necessary to meet the requirements of the Rating 

Agencies from time to time or to reflect derivatives-related regulatory requirements (but for 

the avoidance of doubt, not including amendments, waivers, modifications or terminations 

of hedging limits, termination events and events of default, howsoever described) will 

require the consent of any party other than the Borrower. In the event that the Borrower is 

required to make any such change to the Hedging Policy, the Borrower Security Trustee 

shall be required (at the cost of the Company), subject to paragraph 9 below, to execute 

such document as is reasonably necessary to give effect to such change to the Hedging 

Policy. 

9 Any changes, amendments, waivers, modifications or terminations to the Hedging Policy 

shall not adversely affect the rights or obligations of any Hedge Counterparty under a 

Borrower Hedging Agreement that is entered into before the date on which such change to 
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the Hedging Policy was made but only apply to Borrower Hedging Agreements that are 

entered into after such change to the Hedging Policy was made.  

10 For the purposes of determining whether or not there is an Overhedged Position (as 

defined below), the notional amount and/or currency amount of a Borrower Hedging 

Transaction (the “First Hedging Transaction”) on any date shall be reduced by the 

notional amount or corresponding currency amount of another Borrower Hedging 

Transaction (the “Second Hedging Transaction”) on that date if that Second Hedging 

Transaction is an Offsetting Transaction in respect of the First Hedging Transaction. For 

this purpose, “Offsetting Transaction” means, in respect of the Second Hedging 

Transaction, a Borrower Hedging Transaction which: (a) has been entered into with a 

Borrower Hedge Counterparty which has acceded to the Borrower STID and the Common 

Terms Agreement; (b) is governed by a Borrower Hedging Agreement; and (c) where the 

relevant Borrower receives amounts under the First Hedging Transaction on the basis of a 

particular rate, currency or underlying asset, it (or another relevant Borrower) pays such 

amounts on such basis under the Second Hedging Transaction and vice versa (whether 

the notional amount or corresponding currency amount is equal to, or less than, the 

notional amount or corresponding currency amount of the other Borrower Hedging 

Transaction). For the avoidance of doubt, in the event that a Borrower enters into an 

Offsetting Transaction with a Borrower Hedge Counterparty, the parties to the Borrower 

Hedging Agreement may document the arrangement as either two separate Borrower 

Hedging Transactions or a single combined Borrower Hedging Transaction, the effect of 

which is as if there had been two separate Borrower Hedging Transactions. 

11 For the purposes of determining whether or not there is an Overhedged Position (as 

defined below), Borrower Hedging Transactions in respect of which the relevant Borrower 

receives an offsetting flow to an existing Borrower Hedging Transaction but pays a different 

flow that is still in compliance with this Hedging Policy will not result in an increase in the 

net notional amount of Borrower Hedging Transactions. 

Currency risk principles 

12 No member of the Borrower Security Group may bear unhedged currency risk at any time 

in respect of the interest payable to expected maturity and the repayment of principal 

under any foreign currency denominated debt instruments. 

13 If, at any time, the aggregate notional amount of Borrower Hedging Transactions that are 

foreign exchange transactions exceeds 100 per cent. of the total outstanding principal 

amount of such foreign currency denominated Borrower Relevant Debt (after taking into 

account any Offsetting Transactions) (a “Currency Overhedged Position”), then the 

relevant Borrower must, within 30 days of becoming aware of such Currency Overhedged 

Position, reduce and/or procure the reduction of the notional amount of such Borrower 

Hedging Transactions (which may be achieved by terminating one or more of such 

Borrower Hedging Transactions (in whole or in part, in either case pro rata to each 

Borrower Hedge Counterparties’ exposure) and/or entering into Offsetting Transactions) so 

that it is in compliance with the parameters in this paragraph 13.  

14 For the purposes of paragraphs 12 and 13 above, the relevant member of the Borrower 

Security Group’s currency risk in relation to a foreign currency denominated debt 

instrument (or part thereof) shall be deemed to be hedged if and to the extent that a 

member of the Borrower Security Group has revenues denominated in the currency of the 

relevant foreign currency denominated debt instrument which are sufficient to ensure any 
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foreign exchange risk is fully removed in respect of the relevant foreign currency 

denominated debt instrument (or part thereof). 

Interest rate risk principles 

15 If on any date, for the duration of the current Hedging Test Period, less than 75 per cent. of 

the total outstanding principal amount of the Borrower Relevant Debt: (i) is fixed rate; (ii) is 

index-linked; or (iii) effectively bears a fixed or index-linked rate pursuant to a Borrower 

Hedging Agreement (after taking into account any Offsetting Transactions) (an 

“Underhedged Position”), then the relevant Borrower must, within 45 days of becoming 

aware of the Underhedged Position, increase or procure the increase of the notional 

amount of the Borrower Hedging Transactions so that it is in compliance with the 

parameters in this paragraph 15. For the purposes of this paragraph 15 and paragraph 16 

below, a “Hedging Test Period” shall be, in respect of any day, the period from such day 

to, and including, the last day of the immediately following Regulatory Period. 

16 If on any date, for the duration of the then current Hedging Test Period, the aggregate 

notional amount of Borrower Hedging Transactions that are interest rate or inflation-linked 

transactions exceeds 110 per cent. of the total outstanding principal amount of the 

Borrower Relevant Debt (after taking into account any Offsetting Transactions) (an 

“Overhedged Position”), then the relevant Borrower must, within 30 days of becoming 

aware of such Overhedged Position, reduce and/or procure the reduction of the notional 

amount in respect of such Borrower Hedging Transactions (which may be achieved by 

terminating one or more such Borrower Hedging Transactions (in whole or in part, in either 

case pro rata to each Borrower Hedge Counterparties’ exposure) and/or entering into 

Offsetting Transactions) so that it is in compliance with the parameters in this paragraph 

16.  

Principles relating to Overhedged Positions, Underhedged Positions and Pre-hedges 

17 Subject to the terms of the Hedging Policy, each Borrower will manage the Underhedged 

Position or Overhedged Position (as applicable) in its (or their) absolute discretion provided 

that, prior to the date on which any Overhedged Position is remedied, the relevant 

Borrower will ensure it has sufficient funds to meet any swap termination amounts or break 

costs which may become due to the Borrower Hedge Counterparties should one or more 

Borrower Hedging Transactions be terminated in accordance with paragraph 16 above. 

The relevant Borrower shall apply any Refinancing Proceeds (as such term is defined in 

the Initial Authorised Credit Facilities Agreement) upon a prepayment required to be made 

under clause 10.8 (Refinancings) of the Initial Authorised Credit Facilities Agreement pro 

rata in prepayment of the relevant Term Loans (as such term is defined in the Initial 

Authorised Credit Facilities Agreement) and in payment of any such swap termination 

amounts or break costs that may become due to the Hedge Counterparties should one or 

more Borrower Hedging Transactions be terminated in accordance with paragraph 16 

above. 

18 Each member of the Borrower Security Group will, in addition, be permitted to enter into 

derivative instruments such as forward starting interest rate swap transactions with an 

effective date no later than 24 months from the date of entry into such Treasury 

Transactions, in respect of Financial Indebtedness which is projected to be incurred within 

24 months from the date of entry into such Treasury Transactions (the “Pre-hedges”). 

Subject to no Event of Default having occurred, the notional amount in respect of any Pre-

hedge shall only count towards the determination of an Overhedged Position or 
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Underhedged Position in respect of any day to the extent such day occurs on or after the 

effective date in respect of the relevant Pre-hedge. The Hedge Counterparties’ termination 

rights set out in paragraph 23 below shall apply equally to Pre-hedges. In addition, such 

Pre-hedges will contain provisions to the effect that such Pre-hedges must be terminated if 

the projected Financial Indebtedness is either not incurred or is incurred and the pre-

hedging is no longer required, or that such Pre-hedges are subject to mandatory 

termination. 

Principles relating to Hedge Counterparties 

19 The relevant Borrower may only enter into Borrower Hedging Agreements with 

counterparties whose long-term, unsecured and unsubordinated debt obligations are 

assigned a Rating which is no less than BBB+ or higher by S&P or Fitch or Baa1 or higher 

by Moody’s, or where a parent guarantee is provided, where the institution providing such 

guarantee meets the same criteria. 

20 A Hedge Counterparty may transfer its obligations under a Borrower Hedging Agreement 

to an Affiliate, provided that: 

(a) such Affiliate accedes to the Borrower Finance Documents in accordance with the 

Borrower STID; and 

(b) as at the date of transfer, such Affiliate’s long-term unsecured and unsubordinated 

debt obligations are assigned a Rating of BBB+ or higher by S&P or Fitch or Baa1 

or higher by Moody’s or where a parent guarantee is provided, where the institution 

providing such guarantee meets the same criteria. 

21 The rating requirements set out in paragraphs 19 and 20 above are to be tested only on 

the entry into a Borrower Hedging Agreement or the date of transfer, as the case may be. 

Without prejudice to the relevant party’s obligations to comply with its obligations under 

paragraphs 19 and 20 above on entry into Borrower Hedging Agreements, no such party 

shall have any obligation to take any action (or to cease to take any action) if a Borrower 

Hedge Counterparty subsequently ceases to satisfy the criteria set out in the Hedging 

Policy with respect to counterparties. 

Principles relating to Borrower Hedging Agreements 

22 All Borrower Hedging Agreements must be entered into (whether by way of novation or 

otherwise) in the form, as amended by the parties thereto, of the 2002 Master Agreement 

or any successor thereto published by ISDA (an “ISDA Master Agreement”) unless 

otherwise agreed by the Borrower Security Trustee acting in accordance with the Borrower 

STID. 

23 Notwithstanding any provision to the contrary in any Borrower Hedging Agreement, the 

relevant Borrower and each Borrower Hedge Counterparty will be required to agree that 

the Borrower Hedge Counterparty may only designate an Early Termination Date (as 

defined in the relevant Borrower Hedging Agreement) if one or more of the following events 

has occurred and is continuing: 

(a) the relevant Borrower does not pay on the due date any amount payable by it 

under the relevant Borrower Hedging Agreement in the manner required under 

such document unless: (i) its failure to pay is caused by administrative or technical 

error or a Disruption Event; and (ii) payment is made within three Business Days of 

the due date; 
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(b) an Acceleration Notice is delivered or a Borrower Hedge Counterparty is entitled to 

direct the delivery of an Acceleration Notice pursuant to the Borrower STID;  

(c) any event outlined in paragraph 6 (Insolvency) or paragraph 7 (Insolvency 

Proceedings) of Schedule 4 (Events of Default) occurs in respect of the relevant 

Borrower unless such Borrower has transferred the relevant Borrower Hedging 

Agreement within five Business Days of such insolvency or insolvency 

proceedings; 

(d) an event outlined in Section 5(b)(i) (Illegality) of the Borrower Hedging Agreement; 

(e) an event outlined in Section 5(b)(iii) (Tax Event) of the Borrower Hedging 

Agreement; 

(f) an event outlined in Section 5(b)(iv) (Tax Event upon Merger) of the Borrower 

Hedging Agreement; 

(g) an event outlined in Section 5(b)(ii) (Force Majeure Event) of the Borrower Hedging 

Agreement; 

(h) a Permitted Share Pledge Acceleration; 

(i) the Borrower Security Trustee is instructed to undertake a Distressed Disposal; 

(j) subject to paragraph 26 below, if an optional break clause or right of early 

termination granted in favour of the relevant Hedge Counterparty is exercisable in 

accordance with the terms of the relevant Borrower Hedging Agreement; 

(k) the relevant Borrower has not, within 30 days of becoming aware of an 

Overhedged Position, reduced or procured the reduction of the notional amount of 

its Borrower Hedging Transactions so that each is in compliance with the 

requirements of paragraph 13 or 16 above, provided that: 

(i) an Early Termination Date (as defined in the relevant Borrower Hedging 

Agreement) may only be designated in respect of the notional amount of 

Borrower Hedging Agreements to the extent necessary to comply with the 

requirements of paragraph 13 or 16 above; 

(ii) the Hedge Counterparties, acting together, shall designate an Early 

Termination Date on a pro rata basis across all Borrower Hedging 

Agreements; and 

(iii) the Hedge Counterparties (each acting reasonably) agree a time period 

over which Early Termination Dates for the Borrower Hedging Agreements 

are to be designated and a reasonable mechanism to determine the price 

to the relevant Borrower of effecting such reduction in accordance with this 

paragraph 23; 

(l) a Disposal of all or substantially all of the assets or a sale of the business of the 

Borrower Security Group; and 

(m) a repayment in full of all outstanding Borrower Secured Debt (other than any 

amounts outstanding under the Borrower Hedging Agreements) occurs. 

24 Save as set out in paragraph 23 above, no Event of Default (as defined in the ISDA Master 

Agreement) shall apply in relation to the relevant Borrower and no Termination Event (as 
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defined in the ISDA Master Agreement) in respect of which the Hedge Counterparty would 

have a right to terminate the relevant Borrower Hedging Agreement shall apply. 

25 Each Hedge Counterparty will be required to acknowledge in the relevant Borrower 

Hedging Agreement that the relevant Borrower Hedging Agreement will be subject to the 

provisions of the Common Terms Agreement and the Borrower STID and that all amounts 

payable or expressed to be payable by the relevant Borrower under or in connection with 

such Borrower Hedging Agreement shall only be recoverable (and all rights of the relevant 

Hedge Counterparty under such Borrower Hedging Agreement shall only be exercisable) 

subject to and in accordance with the Borrower STID or the Borrower Common Finance 

Documents as applicable. 

26 Any member of the Borrower Security Group will be entitled to enter into Treasury 

Transactions with Hedge Counterparties that contain break clauses or that grant the 

relevant member of the Borrower Security Group and/or the relevant Hedge Counterparty 

a break clause or right of optional early termination (other than those optional early 

termination rights otherwise regulated by paragraph 23 above), if as at the date on which it 

enters into such Treasury Transactions: 

(a) the aggregate notional amount of all such Treasury Transactions with break 

clauses or optional early termination does not exceed 10 per cent. of the 

outstanding principal amount of the Borrower Secured Debt; and 

(b) the aggregate notional amount of such Treasury Transactions with break clauses 

or optional early termination coming due within a rolling two-year period does not 

exceed 5 per cent. of the outstanding principal amount of the Borrower Secured 

Debt. 
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Schedule 8 

Cash Management 

1 The Obligors shall maintain any one or more Operating Accounts (which shall include any 

sub-accounts maintained as part of the cash-pooling arrangements permitted under 

paragraph (f) of the definition of “Permitted Financial Indebtedness”) into which all 

revenues will be deposited as described below with the Account Bank. 

2 At all times prior to any Standstill Period, the Cash Manager for the relevant Obligor shall 

be the respective holder of the Operating Account. 

3 During any Standstill Period, the Cash Manager shall be the Borrower Standstill Cash 

Manager. 

4 Each Cash Manager shall be authorised by the Borrower Security Trustee to operate all 

such accounts pending (other than with respect to the Standstill Cash Manager) the 

removal of the relevant Cash Manager by reason of the occurrence of an Event of Default 

or any other agreed trigger for removal. 

5 Each Cash Manager (other than the Borrower Standstill Cash Manager) shall ensure that 

all of its revenues (other than a Standby Drawing) will be paid into an Operating Account in 

its name or into the Debt Service Reserve Account, and each Cash Manager will use the 

funds standing to the credit of such Operating Account and the Debt Service Reserve 

Account to make payments permitted pursuant to the Borrower Finance Documents. 

6 Each Operating Account shall be the sole account(s) of the relevant Obligor through which 

(subject to the terms of the Borrower Finance Documents) all operating expenditure, 

Capital Expenditure, payments in respect of Financial Indebtedness or any Taxes incurred 

by it shall be cleared. 

7 All Distributions by the Company will be funded (directly or indirectly) out of moneys 

standing to the credit of an Operating Account held by the Company subject to paragraph 

21 (Distributions) of Part 3 (General Covenants) of Schedule 2 (Borrower Security Group 

Covenants). 

8 Prior to the delivery of an Acceleration Notice, payments owed by an Obligor to Borrower 

Secured Creditors will be made, on each Interest Payment Date (or in the case of 

paragraphs (a) and (b) below, on any day on which such amounts are due and payable), 

out of moneys standing to the credit of the Operating Account of that Obligor in the 

following order, without double counting: 

(a) first, costs, fees, expenses and any other amounts (including by way of 

indemnities) payable by any Obligor to the Borrower Security Trustee or any 

Receiver or other Appointee under any Borrower Finance Document;  

(b) second, pro rata and pari passu, according to the respective amounts thereof in or 

towards satisfaction of the fees, costs, charges, liabilities, expenses and other 

remuneration and indemnity payments (if any) and any other amounts payable by 

any Obligor to: 

(i) each Facility Agent;  

(ii) the Account Bank under the Borrower Account Bank Agreement;  
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(iii) the Standstill Cash Manager; 

(iv) the IBLA Creditor (other than with respect to any Liquidity Fees and 

Subordinated Liquidity Fees); and 

(v) each Borrower Secured Creditor Representative; 

(c) third, pro rata and pari passu 

(i) all amounts due by an Obligor to any Borrower Liquidity Facility Provider 

and the Borrower Liquidity Facility Agent and arranger under the Borrower 

Liquidity Facility Agreement, in each case, other than in respect of (A) any 

Subordinated Liquidity Payments and (B) amounts payable in accordance 

with the foregoing provisions; and 

(ii) all accrued but unpaid Liquidity Fees due under the IBLA; 

(d) fourth, pro rata and pari passu, according to the respective amounts thereof all 

scheduled amounts, scheduled termination payments, accretion or other pay as 

you go payments payable to each Borrower Hedge Counterparty under any Super 

Senior Borrower Hedging Agreement between the Company, Caruna Oy or Caruna 

Espoo and a Borrower Hedge Counterparty (other than amounts in respect of 

Borrower Subordinated Hedge Amounts);  

(e) fifth, pro rata and pari passu, according to the respective amounts thereof, in or 

towards satisfaction of: 

(i) all amounts of interest, underwriting and commitment commissions payable 

under any other Authorised Credit Facility other than amounts payable in 

accordance with the foregoing provisions; 

(ii) other unscheduled amounts which are payable to each Borrower Hedge 

Counterparty under any Super Senior Borrower Hedging Agreement 

between the Company and a Borrower Hedge Counterparty (other than 

amounts payable in accordance with the foregoing provisions or in respect 

of Borrower Subordinated Hedge Amounts); and 

(iii) all scheduled amounts (other than principal exchange amounts, termination 

payments, final payments on cross-currency swaps, accretion and other 

pay as you go payments) payable to each Borrower Hedge Counterparty 

under any Pari Passu Borrower Hedging Agreement (other than Borrower 

Subordinated Hedge Amounts);  

(f) sixth, pro rata and pari passu, according to the respective amounts thereof, in each 

case without double counting, in or towards satisfaction of: 

(i) all amounts of principal due or overdue in respect of Borrower Secured 

Debt outstanding under any other Authorised Credit Facility other than 

amounts payable in accordance with the foregoing provisions; and 

(ii) all scheduled principal exchange amounts, termination payments, final 

payments on cross-currency swaps, accretion and other pay as you go 

payments or any unscheduled sums due and payable by the Company to 

each Borrower Hedge Counterparty under, and any other amounts due to a 

Borrower Hedge Counterparty under or in connection with, any Pari Passu 
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Borrower Hedging Agreement (other than Borrower Subordinated Hedge 

Amounts);  

(g) seventh, in or towards satisfaction of amounts in respect of any Make-Whole 

Amount; 

(h) eighth, pro rata and pari passu towards: 

(i) Subordinated Liquidity Payments due under any Borrower Liquidity Facility 

Agreement; and 

(ii) Subordinated Liquidity Fees due under the IBLA; 

(i) ninth, pro rata and pari passu, towards Borrower Subordinated Hedge Amounts 

due or overdue to a Borrower Hedge Counterparty; and 

(j) tenth, any surplus shall be available to each Obligor entitled thereto to deal with as 

it sees fit. 

9 Borrower Liquidity Facility 

(a) Allowing sufficient time to deliver any relevant Borrower LF Notice of Drawing in 

accordance with paragraph (b) below and the Borrower Liquidity Facility 

Agreement, each Cash Manager shall determine the amount of any anticipated 

Borrower Liquidity Shortfall on the Determination Date after taking into account the 

balance standing to the credit of the relevant Operating Accounts and relevant 

Debt Service Reserve Accounts which will be available to the Obligors on the next 

Interest Payment Date. 

(b) If, after application of the balance standing to the credit of the Operating Accounts 

and Debt Service Reserve Accounts (if any) in accordance with paragraph (d) 

below, there will be a positive Borrower Liquidity Shortfall, not later than 3.00 p.m. 

on the date falling two Business Days after the Determination Date, the relevant 

Obligor (or the relevant Cash Manager on its behalf) shall deliver a Borrower LF 

Notice of Drawing to the Borrower Liquidity Facility Agent in accordance with 

clause 4 (Requests for and making of Drawings) of the Borrower Liquidity Facility 

Agreement in respect of such Borrower Liquidity Shortfall. 

(c) At the time any Borrower LF Notice of Drawing is delivered by the relevant Obligor 

(or the relevant Cash Manager on its behalf) to the Borrower Liquidity Facility 

Agent in respect of an Interest Payment Date, that Obligor shall notify the Borrower 

Security Trustee of the amount of any applicable Borrower Liquidity Shortfall in 

respect of such Interest Payment Date. 

(d) On making the Borrower Liquidity Loan Drawing, such amount shall immediately 

be credited to the relevant Operating Accounts and applied towards payment of the 

relevant items listed in paragraphs (a) to (f) of the Pre-Enforcement Priority of 

Payments (excluding any termination payments or other pay as you go payments 

and all other unscheduled amounts payable to any Hedge Counterparty). 

(e) During a Standstill, the Borrower Standstill Cash Manager shall exercise those 

rights and perform those obligations of each other Cash Manager under the 

Borrower Liquidity Facility Agreement. 
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10 Borrower Standstill Cash Manager 

(a) Subject at all times to paragraphs 11 (Appointment of Borrower Standstill Cash 

Manager) to 23 (Fees) of this Schedule 8, following the commencement of a 

Standstill Period and for so long as it continues, and provided that no Enforcement 

Action (other than a Permitted Share Pledge Acceleration) has occurred: 

(i) the relevant Obligors shall each cease to be the Cash Manager and will be 

replaced by the Borrower Standstill Cash Manager which shall control 

payments into and out of the Borrower Accounts; 

(ii) the Borrower Standstill Cash Manager shall pay all operating expenditure 

as and when it falls due; 

(iii) the Borrower Standstill Cash Manager shall on a monthly basis calculate 

the aggregate of all payments falling to be made, or expected to fall to be 

made, during the next following period of 12 months and shall calculate all 

net revenues received and/or expected to be received over that 12-month 

period. To the extent that the forecast revenues are insufficient (after paying 

all relevant operating expenditure) to pay the aggregate of all payments 

falling to be made during the next 12 months, the Borrower Standstill Cash 

Manager shall notionally apply those forecast revenues to each category in 

accordance with the Pre-Enforcement Priority of Payments until the 

revenue that is forecast to be available is insufficient to meet all of the 

payments falling to be made within such 12-month period in any sub-

paragraph of the Pre-Enforcement Priority of Payments (the “Shortfall 

Paragraph”) and shall, in respect of those categories of payment falling 

within the Shortfall Paragraph, divide the anticipated revenues remaining 

pro rata between those amounts; and 

(iv) the Borrower Standstill Cash Manager shall, subject to the terms of the 

Borrower Liquidity Facility Agreement and paragraph 9 (Borrower Liquidity 

Facility) of this Schedule 8, during a Standstill deliver a Borrower LF Notice 

of Drawing as may from time to time be required and apply such amounts 

towards amounts due under the Shortfall Paragraph as may from time to 

time be required. 

(b) Throughout the Standstill Period, any payments falling to be made within a 

category of payment falling within a Shortfall Paragraph shall be satisfied by a 

payment of the pro rata share of that payment calculated in accordance with 

paragraph (a) above and the balance of the payment not made shall remain 

outstanding. 

11 Appointment of Borrower Standstill Cash Manager 

The Obligors and the Borrower Security Trustee appoint the Borrower Standstill Cash 

Manager to act, during a Standstill, as Borrower Standstill Cash Manager, in accordance 

with the provisions of this Agreement and the Borrower STID (including the provisions set 

out in this Schedule 8), and to exercise such rights, powers, authorities and discretions as 

are specifically delegated to the Borrower Standstill Cash Manager under the terms hereof 

and to act as each Obligor’s non-exclusive agent, in its name and on its behalf to provide 

such services in accordance with the terms of this Agreement. The Borrower Standstill 
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Cash Manager accepts the appointment and agrees to be bound by the obligations, 

relating to the Borrower Standstill Cash Manager, which are contained in this Agreement, 

the Borrower STID and the Borrower Account Bank Agreement. 

12 Duties and Responsibilities of Borrower Standstill Cash Manager and 

Obligors  

The Borrower Standstill Cash Manager shall be obliged to perform its duties and only the 

duties, specifically stated in this Agreement, the Borrower STID, the Borrower Liquidity 

Facility Agreement and the Borrower Account Bank Agreement and no implied duties shall 

be read into any such documents in respect of the Borrower Standstill Cash Manager, 

other than the duty to act honestly and in good faith and to exercise the diligence of a 

reasonably prudent cash manager in comparable circumstances. Upon the occurrence of a 

Standstill, the Obligors and the Borrower Standstill Cash Manager shall enter into any 

other documents required by the Borrower Standstill Cash Manager (acting reasonably) in 

order to clarify its duties under the relevant Borrower Finance Documents. 

13 Cash Management during Standstill 

(a) Upon notice from the Borrower Security Trustee that a Standstill has occurred, the 

Borrower Standstill Cash Manager agrees that it will act as Borrower Standstill 

Cash Manager in accordance with this Schedule 8 and the Borrower STID, from 

such time and until instructed otherwise by, or until such instruction is withdrawn 

by, the Borrower Security Trustee, and shall act upon the instructions of the 

Borrower Security Trustee.  

(b) In the case of any conflict between any instructions given to the Borrower Standstill 

Cash Manager by the Borrower Security Trustee and any other person, the 

instructions of the Borrower Security Trustee will prevail.  

14 Co-operation with Borrower Standstill Cash Manager  

The Obligors and the Borrower Security Trustee each agree to co-operate fully with the 

Borrower Standstill Cash Manager during and after a Standstill Period (except where such 

Standstill is terminated in accordance with clause 19.4.1(iii) (Termination of Standstill) of 

the Borrower STID) and, upon reasonable notice, to give the Borrower Standstill Cash 

Manager all such information and assistance as it in its opinion determines that it may 

need to enable it to make payments and transfers from and to the Borrower Accounts in 

accordance with this Schedule 8.  

15 Reliance Upon Information  

The Borrower Standstill Cash Manager shall be entitled to rely upon all information given to 

it by the Obligors and the Borrower Security Trustee without the need for further verification 

on its part. In the event of a conflict between information given, the information given to the 

Borrower Standstill Cash Manager by the Borrower Security Trustee shall prevail.  

16 Application of Borrower STID  

The parties agree that the Borrower Standstill Cash Manager shall have the benefit of each 

and every clause in the Borrower STID which confers an indemnity, exclusion from liability 
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or other protection on any Administrative Party, as if that clause were replicated in full in 

this Agreement and as if references to the Borrower STID therein included references to 

this Agreement and references to the relevant Administrative Party included a reference to 

the Borrower Standstill Cash Manager.  

17 Indemnity 

(a) The Company shall (and shall procure that each other Obligor will) at all times 

indemnify and keep indemnified the Borrower Standstill Cash Manager fully and 

effectively from and against all losses, liabilities, claims, actions, damages and for 

all proper costs and expenses (including proper legal fees, disbursements and any 

part of such losses, liabilities, claims, actions, damages, costs and expenses which 

represent VAT for which neither the Borrower Standstill Cash Manager nor the 

representative member of any VAT Group of which it forms part is entitled to credit 

or repayment from the relevant Tax Authority) which the Borrower Standstill Cash 

Manager incurs by reason of its acting as Borrower Standstill Cash Manager (other 

than by reason of gross negligence, fraud, bad faith or wilful default by the 

Borrower Standstill Cash Manager). The indemnity contained in this paragraph (a) 

shall not extend to any losses, liabilities, claims, actions, damages, costs and 

expenses incurred by the Borrower Standstill Cash Manager to the extent that the 

same arise from any material breach by the Borrower Standstill Cash Manager of 

its obligations under this Agreement, the Borrower STID or the Borrower Account 

Bank Agreement.  

(b) All sums payable by the Obligors to the Borrower Standstill Cash Manager must be 

paid to the Borrower Standstill Cash Manager on written demand and shall carry 

interest from the date falling three days after the date upon which such sum 

becomes due and payable at a rate equal to 2 per cent. per annum above the base 

rate for the time being of the Account Bank. The indemnity set out above shall 

survive any termination of this Agreement.  

(c) The Borrower Security Trustee shall not be liable to the Borrower Standstill Cash 

Manager for any losses, Liabilities, claims, actions, damages, costs, expenses, 

legal fees or disbursements of whatever nature howsoever occasioned.  

18 Miscellaneous 

(a) Reliance on certificates and documents  

The Borrower Standstill Cash Manager shall be entitled to act in reliance on any 

certificate or document delivered to it.  

(b) Limitation of liability 

The Borrower Standstill Cash Manager shall not be liable for any losses resulting 

from any delay or failure to perform its obligations under this Agreement where 

such delay or failure results from a delay or failure to provide it with sufficient 

information required by it to duly perform its obligations hereunder unless such 

delay or failure is caused by its gross negligence, wilful default, fraud or bad faith. 

(c) Additional information 
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The Borrower Standstill Cash Manager shall promptly notify the relevant Obligor of 

any additional information required by it and use all reasonable endeavours 

thereafter to perform the instruction of an Obligor or the Borrower Security Trustee 

and its obligations under this Agreement.  

19 Termination and Resignation of Borrower Standstill Cash Manager  

(a) Resignation  

The Borrower Standstill Cash Manager may resign its appointment upon not less 

than 60 days’ notice to each Obligor (with a copy to the Borrower Security Trustee), 

provided that:  

(i) if such resignation would otherwise take effect less than 60 days before or 

after the date upon which the Security created under any Borrower Security 

Document is released or any Interest Payment Date, it shall not take effect 

until the 60th day following such date; and  

(ii) such resignation shall not take effect until a substitute Borrower Standstill 

Cash Manager has been duly appointed, provided that: (A) such 

appointment is made within six months of the resignation event; and (B) the 

appointment is consistent with paragraph (d) (Substitute Borrower Standstill 

Cash Manager) or paragraph (e) (Borrower Standstill Cash Manager may 

appoint substitutes) below.  

(b) Termination 

Each Obligor may, prior to the commencement of a Standstill, revoke its 

appointment of the Borrower Standstill Cash Manager by not less than 30 days’ 

notice to the Borrower Standstill Cash Manager (with a copy to the Borrower 

Security Trustee). Such revocation shall not take effect until a substitute, previously 

approved in writing by the Borrower Security Trustee, has been duly appointed in 

accordance with paragraph (d) (Substitute Borrower Standstill Cash Manager) or 

paragraph (e) (Borrower Standstill Cash Manager may appoint substitutes) below, 

provided that such appointment is made within six months of the termination event.  

(c) Automatic termination 

(i) The appointment of the Borrower Standstill Cash Manager shall terminate 

forthwith if:  

(A) the Borrower Standstill Cash Manager becomes incapable of acting 

as Borrower Standstill Cash Manager;  

(B) an Insolvency Event occurs in relation to the Borrower Standstill 

Cash Manager; or 

(C) the Borrower Standstill Cash Manager defaults in the performance of 

any of its obligations hereunder and such default is not cured or 

waived within three Business Days of it occurring, 

and upon receiving the notification set out in paragraph (b) (Termination) 

above, the Borrower Security Trustee elects to terminate the appointment.  
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(ii) If any of the events listed in paragraphs (i)(A) to (C) above occurs, the 

Borrower Standstill Cash Manager shall forthwith, upon becoming aware of 

such event, notify each Obligor and the Borrower Security Trustee.  

(iii) If the appointment of the Borrower Standstill Cash Manager is terminated 

by the Borrower Security Trustee in accordance with the above provision, 

each Obligor shall forthwith appoint a substitute Borrower Standstill Cash 

Manager in accordance with paragraph (d) (Substitute Borrower Standstill 

Cash Manager) below and such termination shall not take effect until a 

substitute Borrower Standstill Cash Manager has been appointed, provided 

that such appointment is made within six months of the termination event.  

(d) Substitute Borrower Standstill Cash Manager 

The Borrower Security Group Agent (on behalf of the Obligors) may appoint a 

substitute Borrower Standstill Cash Manager and shall forthwith give notice of any 

such appointment to the Borrower Security Trustee and the Borrower Standstill 

Cash Manager, provided that: (i) such substitute Borrower Standstill Cash Manager 

is a reputable and experienced financial institution rated at least the Borrower 

Standstill Cash Manager Minimum Rating by any one of the Rating Agencies; (ii) 

such substitute Borrower Standstill Cash Manager is acceptable to the Borrower 

Security Trustee acting reasonably; and (iii) such substitute Borrower Standstill 

Cash Manager accedes to this Agreement, the Borrower Account Bank Agreement 

and the Borrower STID.  

(e) Borrower Standstill Cash Manager may appoint substitutes  

If the Borrower Standstill Cash Manager gives notice of its resignation in 

accordance with paragraph (a) (Resignation) above and by the 10th day before the 

expiry of such notice a substitute Borrower Standstill Cash Manager has not been 

duly appointed in accordance with paragraph (d) (Substitute Borrower Standstill 

Cash Manager) above, the Borrower Standstill Cash Manager may itself, following 

such consultation with the Borrower Security Group Agent as is practicable in the 

circumstances, appoint as its substitute Borrower Standstill Cash Manager any 

reputable and experienced financial institution which is rated at least the Borrower 

Standstill Cash Manager Minimum Rating by any one of the Rating Agencies, 

provided such substitute Borrower Standstill Cash Manager accedes to this 

Agreement and the Borrower STID at the time of, or prior to, its appointment. The 

Borrower Standstill Cash Manager shall give notice of such appointment to the 

Borrower Security Trustee and the Borrower Security Group Agent, whereupon the 

Borrower Security Trustee, the Borrower Security Group Agent and such substitute 

Borrower Standstill Cash Manager shall acquire and become subject to the same 

rights and obligations between themselves as if they had entered into this 

Agreement.  

(f) Borrower Security Trustee not responsible  

The Borrower Security Trustee shall not be responsible for the appointment of any 

substitute Borrower Standstill Cash Manager and shall not in any circumstances be 

required to act as substitute Borrower Standstill Cash Manager.  
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(g) Merger 

(i) Any legal entity into which the Borrower Standstill Cash Manager is 

merged, transferred or converted or any legal entity resulting from any 

merger or conversion to which the Borrower Standstill Cash Manager is a 

party shall, to the extent permitted by applicable law, be the substitute 

Borrower Standstill Cash Manager without any further formality.  

(ii) In the event of such a merger or conversion, the Borrower Security Trustee, 

each Obligor and such substitute Borrower Standstill Cash Manager shall 

acquire and become subject to the same rights and obligations between 

themselves as if they had entered into an agreement in the form of and on 

the same terms as this Agreement.  

(iii) Notice of any such merger or conversion shall forthwith be given by such 

substitute to the Borrower Security Trustee and each Obligor.  

20 Borrower Standstill Cash Manager Discretions, Non-recourse and Exclusion 

of Liabilities  

(a) Discretions  

The Borrower Standstill Cash Manager may:  

(i) assume, unless it has, in its capacity as Borrower Standstill Cash Manager 

received notice to the contrary from any other party hereto or from the 

Borrower Security Trustee, that no Standstill is in existence;  

(ii) engage and pay for proper costs in relation to the advice or services of any 

lawyers, accountants, surveyors or other experts whose advice or services 

may to it seem reasonably necessary, expedient or desirable and rely upon 

any advice so obtained;  

(iii) rely as to any matters of fact which might reasonably be expected to be 

within the knowledge of a person signing a certificate, upon such certificate 

being signed by or on behalf of such person;  

(iv) in the absence of actual knowledge of fraud or deception, rely upon any 

communication or document believed by it to be genuine; and 

(v) notwithstanding any other provision to the contrary, the Borrower Standstill 

Cash Manager 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 a breach 

of a fiduciary duty or duty of confidentiality.  

(b) No recourse  

Subject to this Schedule 8, the Borrower Standstill Cash Manager acknowledges 

that all amounts due to be paid to the Borrower Standstill Cash Manager shall be 

paid in accordance with the Pre-Enforcement Priority of Payments or the Post-

Enforcement Priority of Payments (as applicable) and it will have no recourse 

against any funds standing to the credit of the Borrower Accounts or against any 

other account or any party other than the Obligors in respect of its fees or 

expenses.  
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(c) Exclusion of Liabilities 

Except in the case of negligence, wilful default, bad faith or fraud, the Borrower 

Standstill Cash Manager shall not accept any responsibility to the Borrower 

Secured Creditors:  

(i) for the legality, validity, effectiveness, adequacy or enforceability of this 

Agreement or any other agreement, arrangement or document entered 

into, made or executed in anticipation of, pursuant to or in connection with 

this Agreement; or  

(ii) for the exercise of, or the failure to exercise, any judgement, discretion or 

power given to any of them by or in connection with this Agreement or any 

other agreement, arrangement or document entered into, made or 

executed in anticipation of, pursuant to or in connection with this 

Agreement.  

Accordingly, the Borrower Standstill Cash Manager shall be under no liability in respect of 

such matters, save in the case of negligence, wilful default, bad faith or fraud.  

21 Acknowledgements by the Borrower Standstill Cash Manager  

(a) No set-off exercised against Borrower Accounts  

The Borrower Standstill Cash Manager may not set off, transfer, combine or 

withhold payment of any sum standing to the credit of the Borrower Accounts in or 

towards or conditionally upon satisfaction of any liabilities to it of any Obligor or the 

Borrower Security Trustee.  

(b) Notification of termination or breach of representation  

The Borrower Standstill Cash Manager will notify the Borrower Security Trustee 

immediately if, at any time before this Agreement is terminated in accordance with 

paragraph 19 (Termination and Resignation of Borrower Standstill Cash Manager) 

of this Schedule 8, any of the representations and warranties contained in 

paragraph 22 (Borrower Standstill Cash Manager Representations and Warranties) 

of this Schedule 8 cease to be true.  

22 Borrower Standstill Cash Manager Representations and Warranties 

The Borrower Standstill Cash Manager represents and warrants to each Obligor that:  

(a) it is rated at least the Borrower Standstill Cash Manager Minimum Rating by any 

one of the Rating Agencies and is not on “credit watch” or comparable status to be 

downgraded below the Borrower Standstill Cash Manager Minimum Rating; and  

(b) the Borrower Standstill Cash Manager has obtained all necessary corporate 

authority and action and Authorisations to sign and deliver and perform its 

obligations under this Agreement and, subject to the Legal Reservations and 

subject to any general principles of law limiting its obligations, the obligations 

expressed to be assumed by the Borrower Standstill Cash Manager in this 

Agreement, the Borrower STID and the Borrower Account Bank Agreement 

constitute legal, valid, binding and enforceable obligations of the Borrower 

Standstill Cash Manager.  



 

A30438023 

91 

 

23 Fees 

The Obligors agree to pay the fees payable to the Borrower Standstill Cash Manager in 

accordance with the fee letter entered into between the Borrower Standstill Cash Manager 

and the Obligors in connection with this Agreement as amended from time to time. The 

Borrower Security Trustee shall not be liable for any fees, costs or expenses of the 

Borrower Standstill Cash Manager, howsoever occasioned. 

24 Cash Equivalent Investments  

(a) The Obligors may invest in Cash and/or Cash Equivalent Investments from the 

amounts standing to the credit of any of the Operating Accounts from time to time 

as is prudent. 

(b) The Obligors may only invest in Cash Equivalent Investments which are held to the 

order of the relevant Obligor. 

(c) The Obligors will at all times: 

(i) ensure to the best of their knowledge that a prudent spread of any Cash 

Equivalent Investments is maintained; and 

(ii) liquidate (or ensure that there are liquidated) Cash Equivalent Investments 

to the extent necessary for the purposes of payment of any amount due 

under the Borrower Finance Documents. 

(d) The Obligors shall procure that the maximum average life of a Cash Equivalent 

Investment is appropriate having regard to the credits to be made to the Operating 

Accounts and payments to be made from the Operating Accounts from time to 

time. 

(e) If any investment ceases to be a Cash Equivalent Investment, the relevant Obligor 

must as soon as reasonably practicable after becoming aware of that fact (and in 

any event, no more than 30 Business Days after that time) replace the investment 

with a Cash Equivalent Investment or with cash as soon as it is reasonably 

practicable to do so. 

(f) Any reference in any Borrower Finance Document (other than a Borrower Security 

Document) to the balance standing to the credit of one of the Operating Accounts 

will be deemed to include a reference to the Cash Equivalent Investments in which 

all or part of such balance is for the time being invested. In the event of any dispute 

as to the value of any Cash Equivalent Investment for the purpose of determining 

the amount deemed to be standing to the credit of an Operating Account, that 

value will be determined in good faith by the Company. 
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Schedule 9 

Agreed Security Principles 

1 Considerations 

In determining what Security will be provided in support of the Borrower Secured Debt, the 

following matters will be taken into account. Security shall not be created or perfected to 

the extent that it would: 

(a) result in any breach of general statutory limitations, corporate benefit, financial 

assistance, fraudulent preference, thin capitalisation laws, retention of title claims, 

regulatory requirements or regulations (or analogous restrictions) of any applicable 

jurisdiction; 

(b) result in a significant risk to the officers of the relevant grantor of Security of 

contravention of their fiduciary duties and/or of civil or criminal liability; or 

(c) result in costs that, in the reasonable opinion of the Borrower Security Trustee, are 

disproportionate to the benefit obtained by the beneficiaries of that Security. 

In these Agreed Security Principles, "cost" includes, but is not limited to, income tax cost, 

registration taxes payable on the creation or enforcement or for the continuance of any 

Security, stamp duties, out-of-pocket expenses, and other fees and expenses directly 

incurred by the relevant grantor of Security or any of its direct or indirect owners, 

subsidiaries or Affiliates. 

2 Obligations to be Secured 

2.1 Subject to paragraph 1 (Considerations) above and to paragraphs 2.3 and 2.4 below, the 

obligations to be secured are the Borrower Secured Liabilities. The Security is to be 

granted in favour of the Borrower Security Trustee on behalf of each Borrower Secured 

Creditor from time to time. 

2.2 For ease of reference, the definitions of Borrower Secured Liabilities and Borrower 

Secured Creditors in the Master Definitions Agreement shall, to the extent legally possible, 

be incorporated into each Borrower Security Document. 

2.3 Security over intra-group loans (the “Relevant Security”) and third party receivables will 

not be granted in respect of all of the relevant Obligor’s (the “Relevant Obligor”) Borrower 

Secured Liabilities but rather only for such Obligor’s obligations which arise in its capacity 

as a Borrower (but not a Guarantor). The Relevant Security will also not extend to the 

primary obligations of any Obligor other than the Relevant Obligor. 

2.4 The Borrower Secured Liabilities will be limited: 

2.4.1 to avoid any breach of mandatory limitations, corporate benefit, financial 

assistance, fraudulent preference, thin capitalisation rules or the laws or 

regulations (or analogous restrictions) of any applicable jurisdiction; and 

2.4.2 to avoid any risk to officers of the relevant Obligor that is granting Borrower 

Security of contravention of their fiduciary duties and/or civil or criminal or personal 

liability. 

3 General 
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3.1 Security will only be granted over shares, bank accounts, insurance receivables, intra-

group loan receivables and freehold properties. Members of the Borrower Security Group 

will also grant “business mortgages” in Finland. 

3.2 Where appropriate, defined terms in the Borrower Security Documents should mirror those 

in this Agreement. 

3.3 The parties to this Agreement agree to negotiate the form of each Borrower Security 

Document in good faith. 

3.4 The guarantee set out in clause 6 (Guarantee and Limitation) of the Borrower STID is, with 

respect to any acceding Guarantor, subject to any limitations set out in the Accession 

Memorandum applicable to such acceding Guarantor. 

3.5 The Security shall, to the extent possible under local law, be enforceable upon the 

commencement of and at any time during an Enforcement Period. 

3.6 Any assets subject to pre-existing third party arrangements which are permitted by this 

Agreement and which prevent those assets from being charged will be excluded from any 

relevant Borrower Security, but the Obligors must use reasonable endeavours to obtain 

consent to charging any such assets if the relevant asset is material, in the opinion of the 

Borrower Security Trustee. 

3.7 In relation to paragraph 3.6 above, if, within 90 days of the date of closing of the relevant 

acquisition (the "Consent Period") such consent has not been granted, the relevant 

Obligor shall so notify the Borrower Security Trustee in writing, together with reasonably 

sufficient detail as to the documents and parties involved and the steps taken to request 

and obtain such consent. 

3.8 Provided that the relevant Obligor complied with paragraphs 3.6 and 3.7 above, the failure 

by that Obligor to obtain such consent from the relevant third party within the Consent 

Period shall not constitute a breach of paragraph 31 (Further assurance) of Part 3 (General 

Covenants) of Schedule 2 (Borrower Security Group Covenants).  

4 Undertakings/Representations and Warranties 

Any representations, warranties or undertakings which are required to be included in any 

Borrower Security Document shall reflect (to the extent to which the subject matter of such 

representation, warranty and undertaking is the same as the corresponding representation, 

warranty and undertaking in this Agreement) the commercial terms set out in this 

Agreement (save to the extent that Borrower Secured Creditors’ local counsel deem it 

necessary to include any further provisions (or deviate from those contained in this 

agreement) in order to protect or preserve the Security granted to the Borrower Secured 

Creditors). The Borrower Security Documents shall not contain additional representations, 

warranties or undertakings unless they are consistent with those contained in the Borrower 

Finance Documents or are required for the creation, perfection or preservation of the 

Borrower Security.  

5 Security Perfection 

Perfection of Borrower Security (when required) and other legal formalities will be 

completed:  

(a) other than in respect of Security over shares, on a semi-annual basis; and 
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(b) in respect of Security over shares, as soon as practicable, in any event, within the 

time periods specified by applicable law in order to ensure due perfection. 

Perfection of Borrower Security will not be required if it would have a material 

adverse effect on the ability of the relevant Obligor to conduct its operations and 

business in the ordinary course as permitted by the Borrower Finance Documents. 

6 Security Enforcement 

Subject to the terms of the Borrower STID, the Borrower Security Documents will allow the 

Borrower Secured Creditors to enforce their Security upon the commencement of and at 

any time during an Enforcement Period.  

7 Terms of Borrower Security Documents 

The following principles will be reflected in the Borrower Security Documents:  

(a) the Borrower Security will be first ranking, to the extent possible; 

(b) Borrower Security will not be enforceable until the commencement of an 

Enforcement Period; 

(c) in respect of the Borrower Security over shares: 

(i) customary limitations on the exercise of voting rights by the security- 

grantor to protect the validity and enforceability of the Security over shares 

shall apply; and 

(ii) until the commencement of an Enforcement Period: (aa) the security-

grantor may retain and exercise voting rights to the applicable shares 

provided that it shall not exercise any such voting rights or powers in a 

manner prejudicial to the interests of the Secured Parties; and (bb) the 

Security-grantor will be permitted to receive dividends (to the extent 

permitted by the Borrower Finance Documents) and to pay dividends (to 

the extent permitted by the Borrower Finance Documents); 

(d) the Borrower Secured Creditors shall only be able to exercise a power of attorney 

under clause 33.1 (Appointment of attorney and purposes of appointment) of the 

Borrower STID in respect of any Borrower Security following the commencement of 

an Enforcement Period or if the relevant Obligor has failed to comply with a further 

assurance or perfection obligation; 

(e) the enforcement of Borrower Security shall not be limited by any requirement to 

obtain cash consideration on sales or other disposals. Unless local law requires 

otherwise, non-cash consideration will be expressly permitted; 

(f) in respect of any Borrower Security to be granted over real estate, there will be no 

obligation to investigate title, provide surveys or other insurance or environmental 

diligence; 

(g) notification of Borrower Security over bank accounts will, subject to paragraph 5 

(Security Perfection) above, be given (subject to local law advice) to the bank(s) 

with whom the accounts are maintained; and 

(h) notification of Borrower Security over insurance policies will be given (subject to 

local law advice) to the relevant insurer(s) instructing such insurers to make 

payments of insurance claims to a pledged bank account by the relevant Obligor. 
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8 Law of Share Security 

Where shares are pledged, the security document will be governed by the laws of the 

company whose shares are being pledged and not by the law of the country of the pledgor. 
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Schedule 10 

Financial Institutions 

Part 1 

Original Initial ACF Lenders 

BNP Paribas Fortis S.A./N.V. 

CIBC World Markets plc 

Citibank N.A., London Branch 

Commonwealth Bank of Australia 

Export Development Canada 

ING Belgium SA/NV 

Pohjola Bank plc 

RBC Europe Limited 

The Royal Bank of Scotland plc 

Scotiabank (Ireland) Limited 

Skandinaviska Enskilda Banken AB (publ) 

Sumitomo Mitsui Banking Corporation, Brussels Branch 
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Part 2 

Initial Borrower Liquidity Facility Providers 

BNP Paribas Fortis S.A./N.V. 

Citibank N.A., London Branch 

ING Belgium SA/NV 

RBC Europe Limited 

The Bank of Nova Scotia 

The Royal Bank of Scotland plc 

Skandinaviska Enskilda Banken AB (publ) 
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Part 3 

Initial Borrower Hedge Counterparties 

 

BNP Paribas  

CIBC World Markets plc 

Citibank N.A., London Branch 

Commonwealth Bank of Australia 

Pohjola Bank plc 

Royal Bank of Canada 

Skandinaviska Enskilda Banken AB (publ) 

SMBC Nikko Capital Markets Limited 

The Bank of Nova Scotia 
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Part 4 

Initial ACF Arrangers 

BNP Paribas Fortis S.A./N.V. 

CIBC World Markets plc 

Citigroup Global Markets Limited 

Commonwealth Bank of Australia 

Export Development Canada 

ING Belgium SA/NV 

Pohjola Bank plc 

RBC Europe Limited 

The Royal Bank of Scotland plc 

Scotiabank (Ireland) Limited 

Skandinaviska Enskilda Banken AB (publ) 

Sumitomo Mitsui Banking Corporation, Brussels Branch 
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Schedule 11 

Notice Details of Initial Borrower Hedge Counterparties 

BNP Paribas  

BNP Paribas London Branch, 10 Harewood Avenue, London NW1 6AA 

Attention: Audrey Chadefaux/Marguerite Polge de Combret  

Phone: +44 (0)20 7595 6490/+44 (0)20 7595 9527  

Fax: +44 (0)20 7595 5756  

 

CIBC World Markets plc 

150 Cheapside, London EC2V 6ET 

Attention: Beatrice Fourniere 

Phone: +44 (0)20 7234 6741 

Fax: +44 (0)20 7234 6085 

Email: Beatrice.fourniere@cibc.co.uk 

 

Citibank N.A., London Branch 

Citigroup Centre 2, 25 Canada Square, London E14 5LB 

Attention: Head of Structured Support Team 

Phone: +44 (0)20 7508 2573 

Email: fistructured.support@citi.com 

 

Commonwealth Bank of Australia 

Senator House, 85 Queen Victoria Street, London EC4V 4HA 

Attention: John Russell 

Phone: +44 (0)20 7710 3956 

Fax: +44 (0)20 7329 6611 

Email: russeljo@cba.com.au/vellaste@cba.com.au/ 

Alexandra.theobald@cba.com.au/Dhruti.Joshi@cba.com.au 

 

Pohjola Bank plc 

Teollisuuskatu 1b, PO Box 308, FI-00013 Pohjola, Finland 

Attention: Merja Ihalainen 

Phone: +358 10 252 2017 

Fax: +358 10 252 2691 
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Email: agency@pohjola.com 

 

Royal Bank of Canada 

2nd Floor, Royal Bank Plaza, 200 Bay Street, Toronto, Ontario, Canada M5J 2W7  

Attention: Managing Director, GRM Trading Credit Risk 

Fax: +416 842 4334 

 

Skandinaviska Enskilda Banken AB (publ) 

Kungsträdgardsgatan 8, 10640 Stockholm, Sweden 

Attention: Structured Credit Operations (SCO) 

Email: scocresf@seb.se 

 

SMBC Nikko Capital Markets Limited 

One New Change, London EC4M 9AF 

Attention: Danny Boodram 

Phone: 212 224 5066 

Fax: 212 224 4959 

Email: nyconfirms@smbc-cm.com 

 

The Bank of Nova Scotia 

6th Floor, 201 Bishopsgate, London EC2M 3NS 

Attention: Barry Dale/Alexandre Du Pasquier 

Phone: +44 (0)20 7826 5880/+44 (0)20 7826 5853 

Fax: +44 (0)20 7826 5707 

Email: barry.dale@scotiabank.com/alexandre.dupasquier@scotiabank.com 
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Schedule 12 

Notice Details of Original Initial ACF Lenders 

BNP Paribas Fortis S.A./N.V. 

BNP Paribas London Branch, 10 Harewood Avenue, London NW1 6AA 

Attention: Audrey Chadefaux/Marguerite Polge de Combret 

Phone: +44 (0)20 7595 6490/+44 (0)20 7595 9527 

Fax: +44 (0)20 7595 5756 

 

CIBC World Markets plc 

150 Cheapside, London EC2V 6ET 

Attention: Stefan Vatchev 

Phone: +44 (0)20 7234 6346 

Fax: +44 (0)20 7234 6085 

Email: stevan.vatchev@cibc.co.uk 

 

Citibank N.A., London Branch 

Citibank International Limited Poland Branch on behalf of Citibank N.A., London Branch 

Loans Operations Department, 7/9 Traugutta str., 1st Floor, 00-985 Warsaw, Poland 

Attention: UK Loans Department 

Phone: +48 22 657 7856/+48 22 657 7969 

Email: cibuk.loans@citi.com 

 

Commonwealth Bank of Australia 

Senator House, 85 Queen Victoria Street, London EC4V 4HA 

Attention: John Russell 

Phone: +44 (0)20 7710 3956 

Fax: +44 (0)20 7329 6611 

Email: russeljo@cba.com.au/vellaste@cba.com.au/ 

Alexandra.theobald@cba.com.au/Dhruti.Joshi@cba.com.au 

 

Export Development Canada 

150 Slater Street, Ottawa, Ontario, Canada K1A 1K3 

Attention: Richard Leong 

mailto:cibuk.loans@citi.com
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Phone: +613 598 6808 

Fax: +613 598 3186 

Email: RLeong@edc.ca 

 

ING Belgium SA/NV 

ING Commercial Banking, Avenue Marnix 24, 1000 Brussels, Belgium 

Attention: Dimitri Van Soens / Alejo Fernandez-Duran / Julien Ehrmann / Laurent 

Christiaens 

Phone: +32 2547 2102/ +44 (0)20 7767 1510 / +32 2547 2042 / +32 2547 2021 

Email: Dimitri.van.soens@ing.be/Alejo.Fernandez@uk.ing.com/ 

Julien.ehrmann@ing.be/lendingoperationsoffice@ing.be 

 

Pohjola Bank plc 

Teollisuuskatu 1b, P.O. Box 308, FI-00013 Pohjola, Finland 

Attention: Merja Ihalainen 

Phone: +358 10 252 2017 

Fax: +358 10 252 2691 

Email: agency@pohjola.com 

 

RBC Europe Limited 

Riverbank House, 2 Swan Lane – 2
nd

 Floor, London England EC4R 3BF 

Attention: Neer Patel 

Phone: +44 (0)20 7029 7732 

Fax: +44 (0)20 7029 7912 

Email: neer.patel@rbccm.com 

 

The Royal Bank of Scotland plc 

PO BOX 39952, BS3-02, Bankside 3, 90-100 Southwark Street, London SE1, England 

Attention: Lending Operations 

Phone: +91 44 3938 3083 

Fax: +44 (0)20 7085 5613 

Email: GBMLENDINGOPSEUROPEOFFSHORE@rbs.com, cc: RBSNordic-

MiddleOffice@rbs.com 
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Scotiabank (Ireland) Limited 

4
th
 Floor, I.F.S.C. House, Custom House Quay, Dublin 1, Ireland 

Attention: David White / Clive Sinnamon 

Phone: +353 1 790 2012 / +353 1 790 2056 

Fax: +353 1 670 0684 

Email: david.j.white@scotiabank.ie / clive.sinnamon@scotiabank.ie 

 

Skandinaviska Enskilda Banken AB (publ) 

Kungsträdgardsgatan 8, 10640 Stockholm, Sweden 

Attention: Structured Credit Operations (SCO) 

Email: scocresf@seb.se 

 

Sumitomo Mitsui Banking Corporation, Brussels Branch 

99 Queen Victoria Street, EC4V 4EH, London, United Kingdom 

Attention: European Loan Operations 

Phone: +44 (0)20 7786 1674/1789 

Fax: +44 (0)20 7786 1569 

Email: GBLOADLOANELO@gb.smbcgroup.com 
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Schedule 13 

Notice Details of Original Initial ACF Arrangers 

BNP Paribas Fortis S.A./N.V. 

BNP Paribas London Branch, 10 Harewood Avenue, London NW1 6AA 

Attention: Audrey Chadefaux/Marguerite Polge de Combret 

Phone: +44 (0)20 7595 6490/+44 (0)20 7595 9527 

Fax: +44 (0)20 7595 5756 

 

CIBC World Markets plc 

150 Cheapside, London EC2V 6ET 

Attention: Stefan Vatchev 

Phone: +44 (0)20 7234 6346 

Fax: +44 (0)20 7234 6085 

Email: stevan.vatchev@cibc.co.uk 

 

Citigroup Global Markets Limited 

Citibank International Limited Poland Branch on behalf of Citibank N.A., London Branch 

Loans Operations Department, 7/9 Traugutta str., 1st Floor, 00-985 Warsaw, Poland 

Attention: UK Loans Department 

Phone: +48 22 657 7856/+48 22 657 7969 

Email: cibuk.loans@citi.com 

 

 

Commonwealth Bank of Australia 

Senator House, 85 Queen Victoria Street, London EC4V 4HA 

Attention: John Russell 

Phone: +44 (0)20 7710 3956 

Fax: +44 (0)20 7329 6611 

Email: russeljo@cba.com.au/vellaste@cba.com.au/ 

Alexandra.theobald@cba.com.au/Dhruti.Joshi@cba.com.au 

 

Export Development Canada 

150 Slater Street, Ottawa, Ontario, Canada K1A 1K3 
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Attention: Richard Leong 

Phone: +613 598 6808 

Fax: +613 598 3186 

Email: RLeong@edc.ca 

 

ING Belgium SA/NV 

ING Commercial Banking, Avenue Marnix 24, 1000 Brussels, Belgium 

Attention: Dimitri Van Soens/Alejo Fernandez-Duran/Julien Ehrmann/Laurent 

Christiaens 

Phone: +32 2547 2102/+44 (0)20 7767 1510/+32 2547 2042/+32 2547 2021 

Email: Dimitri.van.soens@ing.be/Alejo.Fernandez@uk.ing.com/ 

Julien.ehrmann@ing.be/lendingoperationsoffice@ing.be 

 

Pohjola Bank plc 

Teollisuuskatu 1b, PO Box 308, FI-00013 Pohjola, Finland 

Attention: Merja Ihalainen 

Phone: +358 10 252 2017 

Fax: +358 10 252 2691 

Email: agency@pohjola.com 

 

RBC Europe Limited 

Riverbank House, 2 Swan Lane–2nd Floor, London EC4R 3BF 

Attention: Neer Patel 

Phone: +44 (0)20 7029 7732 

Fax: +44 (0)20 7029 7912 

Email: neer.patel@rbccm.com 

 

The Royal Bank of Scotland plc 

PO BOX 39952, BS3-02, Bankside 3, 90-100 Southwark Street, London SE1 

Attention: Lending Operations 

Phone: +91 44 3938 3083 

Fax: +44 (0)20 7085 5613 

Email: GBMLENDINGOPSEUROPEOFFSHORE@rbs.com, cc: RBSNordic-

MiddleOffice@rbs.com 
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Scotiabank (Ireland) Limited 

4th Floor, I.F.S.C. House, Custom House Quay, Dublin 1, Ireland 

Attention: David White/Clive Sinnamon 

Phone: +353 1 790 2012/+353 1 790 2056 

Fax: +353 1 670 0684 

Email: david.j.white@scotiabank.ie/clive.sinnamon@scotiabank.ie 

 

Skandinaviska Enskilda Banken AB (publ) 

Kungsträdgardsgatan 8, 10640 Stockholm, Sweden 

Attention: Structured Credit Operations (SCO) 

Email: scocresf@seb.se 

 

Sumitomo Mitsui Banking Corporation, Brussels Branch 

99 Queen Victoria Street, London, EC4V 4EH 

Attention: European Loan Operations 

Phone: +44 (0)20 7786 1674/1789 

Fax: +44 (0)20 7786 1569 

Email: GBLOADLOANELO@gb.smbcgroup.com 
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Schedule 14 

Notice Details of Initial Borrower Liquidity Facility Providers 

BNP Paribas Fortis S.A./N.V. 

BNP Paribas London Branch, 10 Harewood Avenue, London NW1 6AA 

Attention: Audrey Chadefaux/Marguerite Polge de Combret 

Phone: +44 (0)20 7595 6490/+44 (0)20 7595 9527 

Fax: +44 (0)20 7595 5756 

 

Citibank N.A., London Branch 

Citibank International Limited Poland Branch on behalf of Citibank N.A., London Branch 

Loans Operations Department, 7/9 Traugutta str., 1st Floor, 00-985 Warsaw, Poland 

Attention: UK Loans Department 

Phone: +48 22 657 7856/+48 22 657 7969 

Email: cibuk.loans@citi.com 

 

ING Belgium SA/NV 

ING Commercial Banking, Avenue Marnix 24, 1000 Brussels, Belgium 

Attention: Dimitri Van Soens/Alejo Fernandez-Duran/Julien Ehrmann/Laurent 

Christiaens 

Phone: +32 2547 2102/+44 (0)20 7767 1510/+32 2547 2042/+32 2547 2021 

Email: Dimitri.van.soens@ing.be/Alejo.Fernandez@uk.ing.com/ 

Julien.ehrmann@ing.be/lendingoperationsoffice@ing.be 

 

RBC Europe Limited 

Riverbank House, 2 Swan Lane–2nd Floor, London EC4R 3BF 

Attention: Neer Patel 

Phone: +44 (0)20 7029 7732 

Fax: +44 (0)20 7029 7912 

Email: neer.patel@rbccm.com 

 

Skandinaviska Enskilda Banken AB (publ) 

Kungsträdgardsgatan 8, 10640 Stockholm, Sweden 

Attention: Structured Credit Operations (SCO) 

Email: scocresf@seb.se 
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The Bank of Nova Scotia 

6th Floor, 201 Bishopsgate, London EC2M 3NS 

Attention: Barry Dale/Alexandre Du Pasquier 

Phone: +44 (0)20 7826 5880/+44 (0)20 7826 5853 

Fax: +44 (0)20 7826 5707 

Email: barry.dale@scotiabank.com/alexandre.dupasquier@scotiabank.com 

 

The Royal Bank of Scotland plc 

PO BOX 39952, BS3-02, Bankside 3, 90-100 Southwark Street, London SE1 

Attention: Lending Operations 

Phone: +91 44 3938 3083 

Fax: +44 (0)20 7085 5613 

Email: GBMLENDINGOPSEUROPEOFFSHORE@rbs.com, cc: RBSNordic-

MiddleOffice@rbs.com 

 

  





 

A30438023 
111 

Common Terms Agreement 

The Parent 

EXECUTED by CARUNA NETWORKS 
B.V.  
 
acting by 

  

Authorised Attorney 
 

 ..............................................

Authorised Attorney 

 

 ..............................................
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Common Terms Agreement 

DutchCo 

EXECUTED by SUOMI POWER B.V. 
 
acting by 

  

Authorised Attorney 
 

 ..............................................

Authorised Attorney 

 

 ..............................................

 

  



























Initial ACF Arranger

EXECUTED on behalf of THE ROYAL
BANK OF SCOTLAND PLC

acting by

Authorised Signatory L.N’CPp

Authorised Signatory
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Common Terms Agreement





























Original Initial ACF Lender

EXECUTED on behalf of THE ROYAL
BANK OF SCOTLAND PLC

acting by

Authorised Signatory

Authorised Signatory
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Common Terms Agreement



















Initial Borrower Liquidity Facility Provider

EXECUTED on behalf of THE ROYAL
BANK OF SCOTLAND PLC

acting by

Authorised Signatory ULt’..2?

Authorised Signatory

A30438023
148

Common Terms Agreement




































