Denne meldingen til obligasjonseierne er kun utarbeidet pa engelsk. For informasjon
vennligst kontakt Nordic Trustee AS.

Oslo, 28 March 2025
To the bondholders in:

ISIN: NO0013106666 AND NO0013462010 - JOTUL AS UP TO NOK 600,000,000 SENIOR
SECURED CALLABLE FLOATING RATE BONDS 2024/2026

All claims under the Existing Bonds will automatically be converted into equity. Bondholders will
receive shares in the Issuer’s New Parent (as defined below) pro rata based on their holdings of
Existing Bonds as of the date falling two (2) business days prior to the Effective Date the
“Conversion Record Date”).

In order to participate in the new bond instrument as further described herein, Bondholders must
elect to subscribe for the New Money Liquidity Bonds based on their pro rata holding of Existing
Bonds as of 7 April 2025 (the “Allocation Record Date”). Subscription is done by completing and
delivering the Subscription Form attached hereto by no later than 9 April 2025 (17:00 Oslo time),
together with proof of holdings of Existing Bonds as of the Allocation Record Date, by email
labeled “Jotul Subscription” to the Settlement Agent (ps.kuo@paretosec.com), with a copy to
bahrprojectfire@bahr.no.

Any Bondholder deciding to subscribe shall be restricted to sell or otherwise dispose of any part
of their Existing Bonds from and including the Allocation Record Date until an including the
Effective Date.

Bondholders not delivering a duly executed Subscription Form within the deadline will not be
able to subscribe for any Liquidity Bonds issued by Jatul AS pursuant hereto. All Bondholders are
encouraged to carefully review this Notice and its attachments, including the Company
presentation attached in Schedule 4 (Company Presentation) hereto.

NOTICE OF WRITTEN PROCEDURE - RECAPITALISATION OF THE JOTUL GROUP

This voting request for Written Procedure (the “Request”) has been sent via the CSD to persons
registered in the Securities Account with the CSD as holders of Bonds. If you are a custodian or
otherwise are holding Bonds on behalf of someone else, please forward this notice to the holder

you represent at your earliest convenience.

Key information:

Record Date for being eligible to vote: 1 April 2025
Deadline for voting (“Voting Deadline”): 15:00 (CEST) 22 April 2025
Quorum requirement: At least twenty (20) per cent. of the

Adjusted Nominal Amount

Majority requirement: At least two thirds (2/3) of the Adjusted
Nominal Amount
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1. INTRODUCTION

Nordic Trustee AS acts as agent (the “Agent”) for the holders of the bonds (the
“Bondholders”) in the above-mentioned bond issue with ISINs NO0O013106666 and
the claim for the overdue interest payment due 15 January 2025 under ISIN
NO0013462010 (the “Existing Bonds”) issued by Jatul AS (the “Issuer” and together
with its direct and indirect subsidiaries, the “Group”) pursuant to the terms and
conditions made between the Agent and the Issuer dated 9 January 2024 (as
amended and restated on 20 June 2024) (the “Terms and Conditions”).

All capitalised terms used herein and not otherwise defined in this notice
(the “Notice”) shall have the meanings assigned to them in the Terms and Conditions
or in the Recapitalisation Term Sheet (as the case may be). References to Clauses
and paragraphs are references to Clauses and paragraphs in the Terms and
Conditions, unless otherwise stated herein.

In its capacity as Agent, as requested by the Issuer, the Agent hereby initiates a
Written Procedure as required by the Terms and Conditions, whereby Bondholders
can vote for or against the Request.

Bondholders may participate by completing and sending the voting form, attached
hereto as Schedule 1 (the “Voting Form”).

The Agent must receive the Voting Form no later than 15:00 (CEST) on 22 April 2025
(the “Voting Deadline”) either by mail, courier or email to the Agent using the
contact details set out in Clause 7.5 (Address for sending replies) below. Votes
received thereafter will be disregarded.

Disclaimer: The Request is presented to the Bondholders, without any evaluation,
advice or recommendations from the Agent whatsoever. The Agent has not
reviewed or assessed this Notice or the Request (and its effects, should it be
adopted) from a legal or commercial perspective of the Bondholders, and the Agent
expressly disclaims any liability whatsoever related to the content of this Notice
and the Request (and its effects, should it be adopted). The Agent may assume that
documentation and other evidence delivered to it pursuant to the Request is
accurate, correct and complete unless it has actual knowledge that this is not the
case, and the Agent does not have to verify the contents of any such documentation.
The Bondholders are recommended to seek legal advice in order to independently
evaluate whether the Request (and its effects, should it be adopted) is acceptable
or not. Each Bondholder must make its own determination as to the tax
consequences of the proposals set out in this Notice and is recommended to consult
with its tax advisor(s) for information with respect to any tax consequences that
may arise in each individual case.

2. BACKGROUND

Reference is made to the Existing Bonds and the notices from the Agent to the
Bondholders (i) on 22 January 2025, informing that an Event of Default had occurred
due to the Issuer’s failure to, inter alia, pay interest due on 15 January 2025 in
accordance to Clause 14.1 (Non-payment) of the Terms and Conditions and to meet
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the general undertaking to list the Existing Bonds on a Regulated Market within
twelve months after the First Issue Date in accordance to Clause 14.3 (Other
Obligations) of the Terms and Conditions, and (ii) on 30 January 2025, informing
that upon instruction of certain Bondholders representing more than 50 per cent. of
the Adjusted Nominal Amount of the Existing Bonds, the Agent had declared the
Existing Bonds immediately due and payable in accordance with Clause 14.10
(Acceleration of the Bonds) of the Terms and Conditions, and instructed the Security
Agent to replace certain board members of the Issuer. Further, as of 28 March 2028
the shares of the Issuer have been transferred to and is held by NT Refectio XVIII AS
(“Refectio”) (on behalf of the Secured Parties), to be further transferred to the
newly established holding company Recovery Holdco AS (the “New Parent”) through
an equity contribution (Nw. tingsinnskudd) on the Effective Date.

Refectio has entered into a mandate agreement pursuant to which it has agreed to
hold the shares as nominee for the Security Agent (acting on behalf of the Secured
Parties (for the avoidance of doubt, also including the creditors under the Existing
Super Senior RCF (as defined below)), until instructed otherwise.

In light of its financial challenges, the Group has engaged with its stakeholders and
investors, including a certain ad-hoc group of Bondholders holding more than 50 per
cent. of the Adjusted Nominal Amount of the Existing Bonds (the “AHG”) with a view
to manage its short and medium-term liquidity position and create a sustainable
balance sheet and stable platform for a longer-term solution for the Group as a
whole. These discussions have resulted in a proposal for a Bondholder-led financing
and recapitalisation of the Group (the “Recapitalisation”) which is intended to,
inter alia:

(@) reduce the Group’s debts through equitization of the Existing Bonds (including
principal and accrued interest thereunder) (subject to the Elevation as set out
below) (the “Bond Conversion”), ultimately making the existing Bondholders
the owners of 100 per cent. of the shares in the New Parent;

(b) raise new debt financing and reinstate portions of Existing Bonds into a new
bond instrument consisting of the following separate tranches (with separate
ISINs):

(i) NOK 100,000,000 of new bonds issued against a money injection (with
the addition of fees settled through issuance of New Money Liquidity
Bonds as set out under Clause 4.4 (Economics) below), with a maximum
issue amount of NOK 150,000,000 (the “New Money Liquidity Bonds”);
and

(ii) NOK 100,000,000 of bonds issued as reinstatement of Existing Bonds to
the bondholders subscribing for the New Money Liquidity Bonds (the
“Elevated Liquidity Bonds”),

(the “Liquidity Bond Issue”);

(c) reinstate the Existing Super Senior RCF (as defined below), with an increase
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(d) of NOK 20,000,000 and hence total available commitment of NOK
100,000,000; and

(e) implement corporate governance arrangements between the Bondholders
becoming the Group’s new shareholders,

in each case on such terms and as set out herein and in the Recapitalisation
Term Sheet (as defined below).

The Recapitalisation will be implemented and become effective on or about the
Effective Date (as defined in the Recapitalisation Term Sheet). The key terms of the
Recapitalisation are set out in the recapitalisation term sheet attached hereto as
Schedule 3 (the “Recapitalisation Term Sheet”), including the following
appendices: (i) the key terms for the Liquidity Bond Issue (the “Liquidity Bonds
Term Sheet”), (ii) the key terms for the amendments to the Existing Super Senior
RCF, and (iii) the key terms for the amendments to the articles of association of the
New Parent and a shareholders’ agreement between the Bondholders (the
“Governance Term Sheet”).

Finally, the Recapitalisation Term Sheet includes an appendix containing a
subscription form (also attached hereto as Schedule 2) that existing bondholders will
need to complete and deliver in order to subscribe for the New Money Liquidity
Bonds, as set out in further detail therein and in accordance with Clause 4 (Offer to
Participate in the Liquidity Bond Issue) herein.

For the avoidance of doubt, the offer to subscribe for the New Money Liquidity Bonds
is made by the Issuer. Nordic Trustee acts solely in its capacity as Agent and is not
responsible for the offer or its terms.

In case of any conflict of terms between the Recapitalisation Term Sheet and this
Notice, the terms of the Recapitalisation Term Sheet shall prevail.

For additional information, see the press release published on the Issuer’s website
on 28 March 2025.

3. RECAPITALISATION TERMS

3.1 Conversion of Existing Bonds

As of 28 March 2025 there is approx. NOK 562,500,000 in outstanding claims under
the Existing Bonds (including principal amount, premium, overdue amount and
interest accrued thereon). As part of the Recapitalisation, all claims in respect of
the Existing Bonds (which shall be equal to the abovementioned amount) shall be
converted to equity (subject to the elevation of a principal amount of NOK
100,000,000 and the Agent’s costs and expenses into Elevated Liquidity Bonds (as
set out below)), (the “Converted Bonds”). On the Effective Date, the Converted
Bonds will be set-off against newly issued shares in the Issuer and placed in Refectio,
which shall be further contributed as an in-kind equity contribution in the New
Parent, and the New Parent shall as consideration, issue new shares in the New
Parent to Refectio (the “HoldCo Shares”).
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All Bondholders holding Existing Bonds on the date falling two (2) Business Days prior
to the Effective Date, (the “Conversion Record Date”) (each an “Entitled
Bondholder”) will be entitled to receive, and shall automatically receive, their
relevant portion of HoldCo Shares pro rata to their holdings of existing claims under
the Existing Bonds as of the Conversion Record Date. Consequently, the Entitled
Bondholders will become the owners of 100 per cent. of the equity interest in the
New Parent, being the sole owner of 100 per cent. of the equity interest in Jatul AS.

The Effective Date will tentatively be 14 April 2025, but Bondholders should be
advised that the Effective Date, including the Allocation Record Date and Conversion
Record Date, may be changed on short notice and be subject to the “forward start”
as described in Clause 5 (Forward Start) below.

Allocations may be rounded up or down for whole numbers of shares. The Holdco
Shares will be distributed to Entitled Bondholders through and pursuant to the
regulations of the Norwegian CSD.

3.2 Liquidity Bond Issue

Subject to the approval of the Request, the Issuer shall raise new money in an
amount of NOK 100,000,000 through the issuance of New Money Liquidity Bonds,
which shall be offered by the Issuer to each Bondholder pro rata to their holdings of
Existing Bonds at the Allocation Record Date as further described in Clause 4 (Offer
to Farticipate in the Liquidity Bond Issue) below. The issuance of New Money
Liquidity Bond will allow for further issuances up to a maximum total issue amount
of NOK 150,000,000.

The Bondholders subscribing for the New Money Liquidity Bonds will also receive
Elevated Liquidity Bonds in an aggregate nominal principal amount of NOK
100,000,000 (the “Elevation”), allocated pro rata based on final allocation in the
Liquidity Bond Issue (not including any New Money Liquidity Bonds received as
settlement for fees as set out in Clause 4.4 (Economics) below). Consequently, each
Bondholder’s participation in the Liquidity Bond Issue as a whole, is subject to it
electing to subscribe in the New Money Liquidity Bonds in accordance with the
procedures set out herein.

Further, costs and expenses of the Agent outstanding in respect of the issuance of
the Existing Bond, will also be reinstated as due amounts under the New Money
Liquidity Bonds and settled on or about the Effective Date.

The New Money Liquidity Bonds will share security with the Elevated Liquidity Bonds
and the Existing Super Senior RCF, and shall rank senior to the Elevated Liquidity
Bonds but junior to the Existing Super Senior RCF in priority and application of
proceeds.

The respective terms for the New Money Liquidity Bonds and the Elevated Liquidity
Bonds shall be documented in one joint bond agreement, substantially on the terms
as set out in Appendix 1 (Liquidity Bonds Term Sheet) of the Recapitalisation Term
Sheet, with such adjustments as may be further agreed and instructed by the
Instructing Group (as defined in the Recapitalisation Term Sheet). All Bondholders
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are strongly encouraged to review and consider the Liquidity Bonds Term Sheet and
the company presentation as set out in Schedule 4 (Company Presentation) hereto.

3.3 Amendments to the Intercreditor Agreement

To regulate that the New Money Liquidity Bonds shall form part of the Senior Debt
(as such term is defined in the Intercreditor Agreement) subject to the super senior
ranking of the Super Senior Liabilities with respect to application of proceeds,
together with certain other changes reflecting, inter alia, that the governing law
shall be changed from Swedish to Norwegian, the existing intercreditor agreement,
originally dated 19 January 2024 and entered into between, inter alios, the Issuer,
the Agent and Pareto Bank ASA, shall be amended and restated substantially on the
terms set out in Appendix 1 (Changes to the Intercreditor Agreement) to the
Liquidity Bonds Term Sheet (the “Intercreditor Agreement”), with such
adjustments as may be further agreed and instructed by the Instructing Group.

3.4 Amendments to the Existing Super Senior RCF

The existing working capital facility provided by Pareto Bank ASA for (i) an RCF in
an aggregate maximum amount of up to NOK 120,000,000 and (ii) guarantee
facilities in an aggregate maximum amount of up to EUR 1,200,000 and NOK
16,500,000, or its equivalent in other currencies (the “Existing Super Senior RCF”)
shall be amended substantially on the terms set out in Schedule 2 (Amendment to
the Existing Super Senior RCF) to the Recapitalisation Term Sheet, with such
adjustments as may be further agreed and instructed by the Instructing Group.

4. OFFER TO PARTICIPATE IN THE LIQUIDITY BOND ISSUE

All Bondholders holding Existing Bonds in an aggregate nominal principal amount
exceeding NOK 1,100,000 or ‘qualified investors’ in accordance with the EU
prospectus regulation, (being a threshold determined to ensure compliance with the
EU Regulation (EU) 2017/1129, based on current information about the ownership
of Bonds) (the “Eligible Existing Bondholders”) are hereby invited by the Issuer to
participate in the Liquidity Bond Issue. Participation is done by electing to subscribe
for New Money Liquidity Bonds pro rata to its share of the Existing Bonds as of 7
April 2025 (the “Allocation Record Date”) (the “Subscription Entitlement”),
subject to its pro-rata right to oversubscribe for any unsubscribed portion of the
New Money Liquidity Bonds. Bondholders electing to subscribe in accordance with
the procedure set out herein (the “Participating Bondholders”), must subscribe for
their full Subscription Entitlement (not only parts).

The invitation to Eligible Existing Bondholders to participate in the Liquidity Bond
Issue is subject to availability of applicable exemptions from the prospectus
requirement pursuant to EU Regulation (EU) 2017/1129 on prospectuses for
securities, the UK Prospectus Regulation as well as other relevant filing and
registration requirements. Fractions of New Money Liquidity Bonds are not
allocated; therefore, the allocation amount must always correspond to the nominal
amount of each New Money Liquidity Bond or an integral multiple thereof.

Subscription in the New Money Liquidity Bonds can be made during the period from
the Allocation Record Date until 9 April 2025 (17:00 CEST) (the “Subscription
Deadline”) in accordance with the instructions set out below.
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4.1

4.2

4.3

The full amount of New Money Liquidity Bonds have been fully underwritten by
certain holders of Existing Bonds (the “Underwriting Bondholders”).

Subscribing for the New Money Liquidity Bonds

To subscribe for the New Money Liquidity Bonds, the following actions must be
taken:

(@) complete and deliver the subscription form (authorised signature by the
beneficial holder of the Existing Bonds or any person (entity or individual)
with authority to manage and act in relation to the holding of such beneficial
holder) set out in Schedule 2 (the “Subscription Form”) hereto; and

(b)  submit the Subscription Form together with proof of holdings evidencing
holdings as of the Allocation Record Date by email labeled “Jatul
Subscription” to the Settlement Agent, with copy to BAHR in accordance with
the instructions in the Subscription Form so that it is received no later than
on the Subscription Deadline. Under “Amount of bonds owned” fill in the
aggregate nominal amount of the Existing Bonds you hold under the respective
ISINs.

The Subscription Form is attached hereto. If you represent more than one beneficial
holder of bonds, please submit one form for each beneficial holder.

Detailed instructions on how to subscribe to participate in the New Money Liquidity
Bonds are set out in the Subscription Form. Delivery of the Subscription Form will
constitute an irrevocable and binding commitment to participate in the New Money
Liquidity Bonds on the terms set out therein.

Allocation of New Money Liquidity Bonds

Following the Subscription Deadline, the New Money Liquidity Bonds shall be
allocated between the Entitled Bondholders as follows:

(a) first, to each Bondholder who have subscribed for New Money Liquidity Bonds
based on their Subscription Entitlement as of the Allocation Record Date
(primary subscription right);

(b)  secondly (in respect of any amounts not subscribed for under step one), to
each Bondholder who have subscribed for New Money Liquidity Bonds in excess
of their Subscription Entitlement (and in case of oversubscription, pro rata to
their share of Existing Bonds in relation to the other Bondholders who have
subscribed in excess of their Subscription Entitlement as of the Allocation
Record Date and to the extent not possible, by lottery); and

(c) thirdly (in respect of any amounts not subscribed for under steps (a) and (b)
above), to the Underwriting Bondholders.

Timing for completing the participation in the Liquidity Bond Issue

No later than 10 April 2025, Participating Bondholders will receive (i) notice of their
allocation under the New Money Liquidity Bonds and Elevated Liquidity Bonds, and
(ii) settlement instructions from the Settlement Agent.
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4.4

4.5

By 14:45 Oslo time on of 14 April 2025, Participating Bondholders must ensure that
all payments in respect of the New Money Liquidity Bonds are positioned with the
Settlement Agent as further set out in the settlement instructions received.

The settlement is intended to take place on 14 April 2025.

Elevated Liquidity Bonds are allocated pro rata based on final allocation in the
Liquidity Bond Issue (not including any New Money Liquidity Bonds received as
settlement for fees, as described in Clause 4.4 (Economics) below).

Economics

As consideration for underwriting the issue of the New Money Liquidity Bonds, the
Underwriting Bondholders will receive a fee of 4 per cent. of the nominal amount of
New Money Liquidity Bonds underwritten. As consideration for work performed by
the AHG, the AHG shall receive an aggregate fee of 1 per cent. of the nominal
amount of Existing Bonds, allocated pro rata based on their respective holdings.
These fees shall be payable through the issuance of additional New Money Liquidity
Bonds on the Effective Date.

Implementation and timing

The Recapitalisation is intended to be completed on the Effective Date, subject to
completion of certain conditions precedent. The completion structure and
sequencing will be subject to instructions from the Instructing Group and the
conditions precedent may be waived temporarily or permanently by the Agent or
the Instructing Group as further set out in the Recapitalisation Term Sheet.

FORWARD START

As set out in the Recapitalisation Term Sheet, the Issuer may request a so-called
forward start in the event that the Group’s liquidity needs are too pressing and does
not allow for all Bondholders to subscribe in the Liquidity Bonds in time for the
tentative Effective Date. The Agent, acting on a request from the Issuer and the
instructions from the Instructing Group, may then decide to defer the subscription
rights of the Bondholders set out under Clause 4 (Offer to Participate in Liquidity
Bond Issue) above (a “Forward Start”).

In the event of a Forward Start, Bondholders will be notified and will receive
updated settlement instructions and details of the settlement of the New Money
Liquidity Bonds in due course, in accordance with the Recapitalisation Term Sheet,
provided that all Existing Bondholders shall receive the amount of New Money
Liquidity Bonds (and Elevated Liquidity Bonds) that they would have been entitled
to subscribe for and receive had the Forward Start not taken place (and the
subscription had taken place as otherwise set out herein).

In the event of a Forward Start, the final settlement of the New Money Liquidity
Bonds shall take place on instructions from the Settlement Agent and by no later
than 15 Business Days following the Recapitalisation Proposal Date (unless otherwise
decided by the Agent acting on instructions from the Instructing Group).
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6. PROPOSAL

Based on the foregoing, the Issuer has approached the Agent to issue this Notice
pursuant to Clause 18 (Written Procedure) of the Terms and Conditions in order to
approve the Recapitalisation as contemplated by the Recapitalisation Term Sheet
and its appendices, subject to the terms and conditions as contemplated therein.
Specifically, In addition to all terms and conditions of the Recapitalisation Term
sheet, it is proposed that the Bondholders resolve to approve (i) the Liquidity Bonds
Term Sheet, (ii) the amendments to the Intercreditor Agreement, (iii) the
amendments to the Existing Super Senior RCF, (iv) the Governance Term Sheet, and
(v) any such other steps or actions required or deemed reasonable in order to
implement the transactions contemplated in this Notice (including its schedules), in
each case based substantially on the terms set out herein or in the Recapitalisation
Term Sheet, and otherwise with such further amendments as may be further agreed
by the Agent acting on instructions from the Instructing Group and as further set out
below (the “Proposal”).

The Bondholders are hereby requested to:

(a) approve the Recapitalisation, the Bond Conversion and the transactions, steps
and actions contemplated by the Recapitalisation Term Sheet and its
appendices, subject to the terms and conditions as contemplated therein, and
further subject to such changes determined by the Instructing Group pursuant
to the Recapitalisation Term Sheet;

(b) approve, agree and hereby provide a power of attorney in favour of the Agent
and the Security Agent (acting through Refectio) to complete the Bond
Conversion, including the contribution (Nw. tingsinnskudd) to the New Parent
and to hold the Holdco Shares on behalf of the Entitled Bondholders until
delivered as soon as possible in accordance with the regulations of the
Norwegian CSD;

(c) approve that the Agent is authorised and instructed to act upon an instruction
by the Instructing Group (as defined in the Recapitalisation Term Sheet), with
binding effect on all Bondholders, and that the Agent is held harmless for
acting on such instructions; and

(d) acknowledge and agree that the Agent and the Instructing Group shall be
authorised in accordance with the Recapitalisation Term Sheet to, including
but not limited to, take various actions and exercise various rights and
remedies with respect to the Existing Bonds and the Holdco Shares on behalf
of the Bondholders, including but not limited to, shareholder rights, making
adjustments to the terms of the Recapitalisation, finalise the documentation
in respect of the transactions contemplated under the Recapitalisation Term
Sheet and take such other steps that either of them deem appropriate in order
to complete the transactions contemplated therein.

7. WRITTEN PROCEDURE

Bondholders in ISIN NO001310666 are hereby provided with a voting request for a
Bondholders’ Resolution pursuant to Clause 18 (Written Procedure) of the Terms and
Conditions. The Bonds issued under ISIN NO0013462010 does not have any voting
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7.1

7.2

7.3

rights, pursuant to Clause 8(d) of the Terms and Conditions. For the avoidance of
doubt, no Bondholders’ Meeting (as defined therein) will be held.

It is proposed that the Bondholders resolve the following (the “Proposed
Resolution”):

“The Bondholders approve the Proposal as described in Clause 6 (Proposal) of this
Notice.

The Agent is hereby authorized to implement the Proposal and to take such steps
on behalf of the Bondholders as may be necessary or desirable (in the discretion of
the Agent) and/or as authorised and instructed by the Instructing Group (as defined
in the Notice) in connection with the implementation of the Proposal or as
contemplated by the Proposal, including to prepare, negotiate, finalize and enter
into all necessary agreements in connection with documenting the decisions made
by way of this Proposed Resolution as well as to carry out necessary completion
work, including agreeing on necessary amendments to the Terms and Conditions
and other Finance Documents.”

The following instructions need to be adhered to in the Written Procedure.

Final date to participate in the Written Procedure

The Agent must have received the votes by mail, courier or email to the address
indicated below no later than on the Voting Deadline. Votes received thereafter will
be disregarded.

Decision procedure and Effective Date

The Agent will determine if received replies are eligible to participate under the
Written Procedure as valid votes.

When a requisite majority of consents of the total Adjusted Nominal Amount have
been received by the Agent, the Request shall be deemed to be accepted, even if
the time period for replies in the Written Procedure has not yet expired.

Information about the decision taken under the Written Procedure will be published
on the website of the Issuer and www.stamdata.com.

A matter decided under the Written Procedure will be binding for all Bondholders,
irrespective of them responding in the Written Procedure.

Quorum

To approve the Proposed Resolution, Bondholders representing at least twenty (20)
per cent. of the Adjusted Nominal Amount must reply to the requests under the
Written Procedure in order to form a quorum.

If a quorum does not exist, the Agent shall initiate a second Written Procedure,
provided that the relevant proposal has not been withdrawn by the Issuer. No
quorum requirement will apply to such second Written Procedure.
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7.4 Majority

At least sixty-six and two-thirds (66 2/3 per cent.) of the Adjusted Nominal Amount
for which Bondholders reply under the Written Procedure must consent to pass the
Proposed Resolution.

7.5 Address for sending replies

Return the Voting Form, Schedule 1 by regular mail, scanned copy by e-mail with
subject “Jgtul Voting Form”, or by courier to:

By regular mail:
Nordic Trustee AS
PO Box 1470 Vika
N-0116 Oslo

By courier:

Nordic Trustee AS
Kronprinsesse Marthas plass 1
NO - 0160 Oslo

By email:
E-mail: mail@nordictrustee.com

8. Further Information

For further questions regarding the Proposed Resolution, please contact
Advokatfirmaet BAHR AS (bahrprojectfire@bahr.no).

For further questions to the Agent, regarding the administration of the Written
Procedure, please contact the Agent at laerum@nordictrustee.com or +47 22 87 94
06.

Oslo, 28 March 2025
NORDIC TRUSTEE AS

As Agent
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Enclosed:

Schedule 1 Voting Form

Schedule 2 Subscription Form

Schedule 3 Recapitalisation Term Sheet

Schedule 4 Company Presentation
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SCHEDULE 1
VOTING FORM

For the written procedure in Jatul AS up to NOK 600,000,000 Senior Secured Callable Floating
Rate Bonds 2024/2026, ISIN NO0013106666 (the “Bonds”), dated 28 March 2025.

The undersigned Bondholder or authorised person/entity votes either For or Against the
Proposed Resolution by marking the applicable box below.

For the Proposed Resolution

Against the Proposed Resolution

ISIN Nominal Amount of Bonds owned (NOK)
NO0013106666
Custodian Name Account number at custodian
Company Day time telephone number
E-mail

Enclosed to this form is the complete printout from our custodian/CSD, verifying our holding
in the Bonds as of 2025, together with a duly executed power of attorney or
other proof of authorisation or proof of holding.’

We acknowledge that Nordic Trustee AS in relation to the Written Procedure for verification
purposes may obtain information regarding our holding of Bonds on the above stated account
in the securities register CSD.

Authorised signature:

Place, date:

Return:

Nordic Trustee AS

PO Box 1470 Vika

N-0116 Oslo

Telephone: +47 22 87 94 00
E-mail: mail@nordictrustee.com

"If the Bonds are held in custody other than in the CSD, power of attorney or other proof of authorization or proof
of holding from the custodian confirming that (i) you are the owner of the Bonds, (ii) in which account number the
Bonds are held, and (iii) the amount of Bonds owned.
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SCHEDULE 2
SUBSCRIPTION FORM NEW MONEY LIQUIDITY BONDS

A signed copy of this duly executed Subscription Form, together with statement of holdings of

Existing Bonds as of 7 April 2025 (the “Allocation Record Date”), to be sent to Pareto Securities AS

(the “Settlement Agent”) with a copy to Advokatfirmaet BAHR AS, to the below addresses, by no
later than 17:00 (CEST) on 9 April 2025 (the “Subscription Deadline”).

1.1

1.2

1.3

211

2.2

To: ps.kuo@paretosec.com

Reference: “Jgtul - Subscription”

CC: bahrprojectfire@bahr.no

BACKGROUND

Reference is made to the notice for written resolution dated 28 March 2025 (the “Notice”) in
relation to Jgtul AS’ up to NOK 600,000,000 Senior Secured Callable Floating Rate Bonds
2024/2026 with ISINs NO0013106666 and NO0013462010 (the “Existing Bonds”) and the
recapitalisation term sheet (including its appendixes) (the “Recapitalisation Term Sheet”).

Terms used and not defined herein shall have the same meaning ascribed to them in the
Recapitalisation Term Sheet.

By this Subscription Form, the undersigned shall approve the terms and conditions for the
subscription of New Money Liquidity Bonds as set out in the Notice and the Recapitalisation
Term Sheet, including the term sheet setting out the principal terms of the New Money
Liquidity Bonds and the Elevated Liquidity Bonds (together referred to as the “Liquidity
Bonds”) (the “Liquidity Bonds Term Sheet”). The Recapitalisation Term Sheet, together
with this subscription form (the “Subscription Form”) and the company presentation (the
“Company Presentation”), shall together constitute the “Subscription Materials”.

SUBSCRIPTION TO PARTICIPATE IN THE NEW MONEY LIQUIDITY BONDS

The undersigned confirms to be the beneficial holder (the “Beneficial Holder”) of, or have
the discretionary power and authority to, for and on behalf of the Beneficial Holder, manage
and act in relation to, the Nominal Amount of Existing Bonds as of the Allocation Record Date
(7 April 2025) as set out in Exhibit | hereto, and hereby confirm that it has not sold or
otherwise disposed of any of its Existing Bonds from and including the Allocation Record Date.

The undersigned acknowledges that each holder of Existing Bonds holding an aggregate
nominal principal amount exceeding NOK 1,100,000 or being a qualified investor (as defined
below) in accordance with the EU prospectus regulation, has a right to subscribe for New
Money Liquidity Bonds, of at least an amount equal to its pro rata holding of Existing Bonds
on the Allocation Record Date (the “Subscription Entitlement”), in each case rounded up or
down to the nearest NOK 1, subject to the pro rata right to oversubscribe for any unsubscribed
portion of the New Money Liquidity Bonds and that Participating Bondholders must subscribe
for their full Subscription Entitlement and not parts.

The undersigned, on its own behalf or acting on behalf of the Beneficial Holder (the
“Participating Bondholder”), hereby acknowledges to have received and accepted the terms
of the Subscription Materials, and hereby exercises its right to subscribe to the initial issue of
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New Money Liquidity Bonds subject to the terms set out herein and in the Subscription
Materials.

2.3 ‘qualified investors’ means persons or entities that are listed in points (1) to (4) of Section |
of Annex Il to Directive 2014/65/EU, and persons or entities who are, on request, treated as
professional clients in accordance with Section Il of that Annex, or recognised as eligible
counterparties in accordance with Article 30 of Directive 2014/65/EU unless they have
entered into an agreement to be treated as non-professional clients in accordance with the
fourth paragraph of Section | of that Annex. For the purposes of applying the first sentence
of this point, investment firms and credit institutions shall, upon request from the issuer,
communicate the classification of their clients to the issuer subject to compliance with the
relevant laws on data protection.

2.4 Further, the undersigned acknowledges that by subscribing for its allocated portion of New
Money Liquidity Bonds, it will also receive its pro rata portion of Elevated Liquidity Bonds.

2.5 By executing this Subscription Form, the Participating Bondholder:

(a) irrevocably confirms its request to subscribe for its full Subscription Entitlement and
not parts (the “Allocated Amount”), up to the nominal amount as set out in Exhibit |
to this Subscription Form under the heading Subscribed Nominal Amount (the
“Subscribed Nominal Amount”) (being the maximum nominal amount the Beneficial
Holder is prepared to finance which shall in no event be less than the Allocated
Amount); and

(b) undertakes to pay the subscription amount, being an amount equal to the number of
New Money Liquidity Bonds allocated multiplied with their price (the “Subscription
Amount”) to Pareto Securities AS (“Pareto Securities”) no later than on the
settlement date for the New Money Liquidity Bonds as communicated by and in
accordance with the instructions provided by Pareto Securities.

2.6 Further, the Participating Bondholder hereby expressly and irrevocably agree and
acknowledges that:

() as of the Effective Date it shall automatically become a party to the Shareholders
Agreement (as defined in the Recapitalisation Term Sheet) with its respective pro rata
share in the company, without the need for any further action; and

(b) it may not sell any part of its Existing Bonds following submission of this Subscription
Form (unless in accordance with the Shareholders Agreement), and have not sold or
otherwise disposed of any part of its share in the Existing Bonds as of Allocation Record

Date.
3. CONFIRMATIONS
3.1 The Participating Bondholder further confirms that:
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3.1.1

3.1.2

3.1.3

3.1.4

3.1.5

3.1.6

3.1.7

3.2

It has made its own assessment, to the extent deemed necessary, in consultation with its own
independent advisors, based on information it has requested or which is publicly available,
and has satisfied itself concerning the relevant legal, tax, currency and other economic
considerations relating to its investment in the New Money Liquidity Bonds.

It is aware that certain financial information contained in the Subscription Materials may not
have been audited or subject to any review by the auditor or financial experts and that such
financial information may not have been produced in accordance with applicable or
recommended accounting principles and may contain errors and/or miscalculations.

It has either:

(a) received, reviewed and understood the Subscription Materials including the important
information, disclaimers and risk factors described therein as well as other legal
matters as described in the Company Presentation; or

(b) received the Subscription Materials, but decided, at its own risk, that such review
would not be required.

It acknowledges that the final terms of the Liquidity Bonds (the “New Bond Terms”) and
other finance documents referred to therein have not yet been finalised, and that the final
terms and conditions may differ from those set out in the Subscription Materials or the terms
and conditions of other bond issuances (either by the Issuer on previous occasions or by other
recent issuers), and that such change/amendment cannot form basis for any claim that the
Participating Bondholder is not bound by this Subscription Form. In the case of discrepancies,
the final version of the New Bond Terms shall prevail.

It has sufficient knowledge, sophistication and experience in financial and business matters
to be capable of evaluating the merits and risks of an investment decision in the Issuer by
applying for and purchasing the New Money Liquidity Bonds, and is able to bear the economic
risk, and to withstand a complete loss of its investment.

It confirms that the decision to invest in the New Money Liquidity Bonds is made solely at the
Participating Bondholder’s own risk, and based upon its own judgment and analysis and not
upon any view expressed or information provided by or on behalf of any other party

Furthermore, it irrevocably acknowledges and agrees that:

() it/the Beneficial Holder have a right to be allotted New Money Liquidity Bonds;

(b) it/the Beneficial Holder is the Beneficial Holder of Existing Bonds as of the Allocation
Record Date;

(c) there is no assurance that the actions contemplated in the Notice will be completed
and/or that the Subscribed Nominal Amount will be allotted to it; and

(d) the Issuer and Pareto Securities will be relying upon this Subscription Form in its
preparations with respect to the actions contemplated in the Notice.

It represents and warrant that (i) it have the corporate power and authority to enter into and
perform its obligations under this Subscription Form, (ii) no consents or approvals of or filings
with any governmental or other regulatory body are required for it to enter into this
Subscription Form or to fulfil any of the undertakings set forth herein, and (iii) the
undertakings herein will not violate any law or regulation that is applicable to such sale,
including Norwegian laws restricting or prohibiting insider trading or dealing in securities.
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3.3

3.4

3.5

3.6

3.7

It confirms that the undersigned:

(a) is not located in the United States and is not a “U.S. person” (as such term is defined
in Regulation S under the U.S. Securities Act, as amended) nor is it purchasing the New
Money Liquidity Bonds for the account or benefit of a U.S. person; or

(b) has executed and delivered to the Settlement Agent the “Additional Representations
and Warranties Required for U.S. persons or for Applicants Acquiring New Money
Liquidity Bonds in the United States”, certifying that it is a “Qualified Institutional
Buyer” within the meaning of Rule 144A under the U.S. Securities Act.

It understands that Nordic Trustee AS (the “Agent”) will represent it in all matters in relation
to the New Money Liquidity Bonds pursuant to the New Bond Terms.

Pareto Securities and the Issuer, expressly disclaims any liability whatsoever in relation to
the New Money Liquidity Bonds to the fullest possible extent permitted pursuant to applicable
law, and the undersigned understands and expressly agrees that it is subscribing for New
Money Liquidity Bonds on this basis.

The contents of this Subscription Form may be disclosed in press releases relating to the
Notice as well as in other public communications with respect to the Notice.

There will be no public offer in the United States. The New Money Liquidity Bonds have not
been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”), or under the securities law of any state or other jurisdiction of the United
States and may not be reoffered, resold, pledged or otherwise transferred, directly or
indirectly, except pursuant to an applicable exemption from the registration requirements of
the U.S. Securities Act and in compliance with the securities laws of any state or other
jurisdiction of the United States. The New Money Liquidity Bonds are "restricted securities”
within the meaning of Rule 144 under the U.S. Securities Act and may not be deposited into
any unrestricted depositary receipt facility in the United States, unless at the time of deposit
the New Money Liquidity Bonds are no longer "restricted securities". The New Money Liquidity
Bonds may not be reoffered, resold, pledged or otherwise transferred, except (a) outside the
United States in accordance with Rule 903 or Rule 904 of Regulation S, as applicable or (b)
pursuant to an applicable exemption from the registration requirements of the U.S. Securities
Act and subject to the provisions of a U.S. investor representation letter.

GOVERNING LAW AND JURISDICTION

This Subscription Form shall be governed by and construed in accordance with the laws of
Norway. Any dispute, controversy or claim arising out of or in connection with this
Subscription Form, or the breach, termination or invalidity thereof, shall be finally settled by
the courts of Norway with the District Court of Oslo (Nw: Oslo tingrett) as the court of first
instance.
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on 2025
Place: Date:

Full legal name of Beneficial Holder or person authorised to manage/act in relation to the holdings of such
Beneficial Holder in block letters

Signature Signature

Name in block letters Name in block letters
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EXHIBIT |

Existing Bonds held by Beneficial Holder

Nominal amount held on 7 April 2025 (the “Allocation Record Date”)

NOK amount in figure:

Attachment: Enclosed hereto is the complete printout from our custodian/VPS, verifying our bondholding in the Existing
Bonds (including identification by ISIN) as of the Allocation Record Date.?

(i) Beneficial Holder or (ii) Person with discretionary power to manage and act in relation to the holdings

If (ii): an asset management person or other person managing/acting in relation to the Beneficial Holder’s investments who
is authorized by way of agreement with the Beneficial Holder to do so.

Name of undersigned:

Reg. no./id:

Contact person:

Telephone No:

Address:

Telefax number:

E-mail address:

LElI number:

Subscribed Nominal Amount?

Maximum NOK amount:

*Only complete the following if applicable:

Beneficial Holder (if other than undersigned person): Applicable if the letter is signed by a person with discretionary
power and authority to manage and act in relation to the holdings.

Name and reg. no.

Nominee if applicable: Nominee registered for the holding in the debt register for the Existing Bonds held with VPS.

Name and reg. no.

2 Please attach transcript of your holdings from VPS / Prime Broker duly legible, or other evidence of holdings in the form of a
screen-shot or custodian letter.
3 Note that the full Subscribed Nominal Amount may or may not be allocated to you.

#34617785/1 2(21)



#34617785/1

SCHEDULE 3
RECAPITALISATION TERM SHEET



JOTUL GROUP
RECAPITALISATION TERM SHEET

This term sheet and its Schedules contain the principal terms and conditions in connection with a
proposed recapitalisation of Jatul AS (the “Company”) and its subsidiaries, comprising the Jatul group
(the “Group”) as set out in this term sheet (the “Recapitalisation”).

Definitions:

“Allocation Record Date” means the date falling 6 Business Days after the
Recapitalisation Proposal Date.

“Business Days” means a day on which both the relevant CSD settlement
system and the relevant settlement system for the Bond Currency are open.

“Conversion Record Date” means the date falling 2 Business Days prior to the
Effective Date, estimated to be the date falling 9 Business Days after the
Recapitalisation Proposal Date.

“Converted Bonds” means all outstanding amounts under the Existing Bonds
(including accrued and unpaid interest up to and including the Effective Date)
(subject to the Elevation).

“Effective Date” means the date on which the conditions set out under
“Effective Date and Conditions for Effective Date” are confirmed by the Bond
Trustee acting on instructions from the Instructing Group to be satisfied.

“Elevated Liquidity Bonds” means the bonds issued as elevation of Existing
Bonds to Subscribing Bondholders under the Liquidity Bond Issue.

“Existing Bond Issue” means the up to NOK 600,000,000 Senior Secured
Callable Floating Rate 2024/2026 bond issue with ISIN NO0013106666 and
the claim for the overdue interest payment due 15 January 2025 issued under
ISIN NO0013462010.

“Existing Bondholders” means bondholders under the Existing Bond Issue.
“Existing Bonds” means the bonds issued under the Existing Bond Issue.

“Existing Super Senior RCF” means the existing Pareto facility for (i) a RCF in
an aggregate maximum amount of up to NOK 120,000,000 and (ii) a guarantee
facility in an aggregate maximum amount of up to EUR 1,200,000 and NOK
16,500,000, or its equivalent in other currencies.

“Fully Diluted Equity” means the equity and ownership interests in the
Holding Company on a fully diluted basis, following completion of the
transactions set out in the Recapitalisation Terms, other than the MIP.

“Holding Company” means a Norwegian law incorporated holding company of
the Company owning 100% of the shares in the Company (directly or indirectly),
which sole purpose is to own the shares in the Company.
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“Instructing Group” shall mean Existing Bondholders being the beneficial
owners of more than 50% in aggregate of Existing Bonds, which shall include
no less than three (3) unaffiliated Existing Bondholders each holding at least
5% of the Existing Bonds.

“Liquidity Bond Issue” means the issue of bonds on the terms set out in
Schedule 1 (Liquidity Bonds Term Sheet) hereto.

“Liquidity Bonds” means the New Money Liquidity Bonds and Elevated
Liquidity Bonds to be issued under the Liquidity Bond Issue.

“MIP” means the management incentive plan referenced in Schedule 3
(Governance Term Sheet).

“New Money Liquidity Bonds” means the bonds issued against a new money
injection as further set out in “Subscription in the Liquidity Bonds” below.

“Recapitalisation Terms” means this term sheet and its Schedules, subject to
such adjustments or amendments (including adjustments to the terms relating
to the Liquidity Bond Issue and/or any document or right relating thereto) as
the Instructing Group may agree and instruct, provided that such adjustments
or amendments do not materially and adversely change the transaction set out
in term sheet and its Schedules (save for any adjustments or amendments
relating solely to implementation).

“Recapitalisation Proposal Date” means the date on which the
Recapitalisation Terms are presented to the Existing Bondholders for approval.

“Shareholders’ Agreement” means the agreement regulating the
shareholding of the Company on the terms set out in Schedule 3 (Governance
term sheet).

“Shares” means the shares in the Holding Company.
“Schedules” means the schedules hereto.

“Subscribing Bondholders” means the Existing Bondholders subscribing in the
initial Liquidity Bond Issue, contemplated under these Recapitalisation Terms.

“Underwriters” means the parties having underwritten the Liquidity Bond
Issue pursuant to a separate underwriting arrangement.

OVERVIEW OF THE RECAPITALISATION

Key terms of the
Recapitalisation:

The Recapitalisation Terms will address the Group’s current capital structure
as follows:

(a) Existing Bonds being converted to equity (subject to the Elevation)
(Converted Bonds), with 100% of the equity interests in the Holding
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Company being distributed to Existing Bondholders pro rata based on
their pre-recapitalization holdings.

Raise of NOK 100,000,000 of new debt financing through the issuance
of New Money Liquidity Bonds (with the addition of fees settled
through issuance of New Money Liquidity Bonds as set out below),
with a maximum capacity of NOK 150,000,000 on the terms set out
in Schedule 1 (Liquidity Bonds Term Sheet).

NOK 100,000,000 of the Existing Bonds being elevated and reinstated
as Elevated Liquidity Bonds, pro rata to the Bondholders subscribing
in the New Money Liquidity Bonds (Subscribing Bondholders) based on
subscriptions, and otherwise on the terms set out in Schedule 1
(Liquidity Bonds Term Sheet).

Reinstatement of the Existing Super Senior RCF, with a total available
commitment of NOK 100,000,000 (not including the guarantee
facility), on the terms set out in Schedule 2 (Amendments to the
Existing Super Senior RCF).

Extinguish substantially all existing shareholder claims from Jotul
Holding SARL of approx. NOK 90,000,000 against the Company.

Implementation of corporate governance arrangements between the
Existing Bondholders becoming the Group’s new shareholders as
further set out in Schedule 3 (Governance Term Sheet).

The Recapitalisation will be implemented and become effective on or about

the Effective Date.

Capital
structure:

Pursuant to the Recapitalisation Terms, the proforma post-Effective Date loan
structure of the Holding Company will be as follows:'

Day-1

Maximum

Existing Super Senior RCF

NOK 80,000,000

NOK 100,000,000

New Money Liquidity Bonds

NOK 100,000,000

NOK 150,000,000

Elevated Liquidity Bonds

NOK 100,000,000

NOK 100,000,000

Aggregate

NOK 280,000,000

NOK 350,000,000

EQUITY TERMS

' See company presentation for overview of company financials.
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Equity allocation

100% of the Fully Diluted Equity will be allocated to the Existing Bondholders
on a pro-rata basis relevant to their holdings of Existing Bonds as of the
Conversion Record Date.

Debt conversion:

Shareholder debt and existing equity

Prior to Effective Date, existing shareholder debt to Jotul Holdings SARL will
be converted to equity pursuant to the terms of the existing intercreditor
agreement. Following conversion, all equity interests in the Company will be
either transferred voluntarily from the existing shareholder (for no
consideration) to the Security Agent or appropriated by the Security Agent
through enforcement (following instructions from a requisite majority of the
Bondholders), in each case prior to Effective Date.

Conversion of Existing Bonds

On the Effective Date the Converted Bonds (including any interest accrued and
unpaid under the Existing Bonds up to and including the Effective Date) will be
converted into newly issued Shares (the “Bond Conversion”). The Shares,
constituting 100% of the Fully Diluted Equity immediately post-Effective Date,
will be allocated to all Existing Bondholders holding Existing Bonds at the
Conversion Record Date (each an “Entitled Bondholder”) on a pro-rata basis
based on the principal amount of their holdings of Existing Bonds on the
Conversion Record Date (the “Allocated Portion”). Allocations may be
rounded up or down for whole numbers.

The Bond Conversion will be effectuated in two steps:

(a) Firstly, the Bond Trustee shall convert all claims in respect of the
Converted Bonds on behalf of the Existing Bondholders into additional
shares in the Company (the “Company Shares”), by subscribing for
such shares in exchange for setting-off the claims under the
Converted Bonds against the Company (the “Set-off Issue”).

(b)  Secondly (immediately after (a)):

(i) the Bond Trustee will contribute the Company Shares to the
Holding Company, as an in-kind equity contribution, and the
Holding Company will be owner of 100% of the shares in the
Company.

(i)  As consideration the Holding Company will issue new shares.

(iii)  100% of the Shares will be distributed to Entitled Bondholders,
with each Entitled Bondholder receiving its Allocated Portion
of Shares.

Both steps (a) and (b) of the Bond Conversion is intended to take place on the
Effective Date.
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For the avoidance of doubt, no claim for damages or liability against any party
or persons shall be relinquished, released or forfeited as a result of the
conversion.

Allotment of Shares to Entitled Bondholders

Each Entitled Bondholder will as soon as practicable following the Bond
Conversion receive its Allocated Portion of 100% of the Fully Diluted Equity,
with such Shares being distributed to Entitled Bondholders through and
pursuant to the practice of the Norwegian CSD.

Corporate
governance

On the Effective Date, Subscribing Bondholders receiving Shares, will as a
condition for receiving such instruments become bound by the terms of a
shareholders’ agreement, and the Holding Company’s articles of association
will be amended, in each case as set out in Schedule 3 (Governance Term
Sheet).

Further, Subscribing Bondholders shall be restricted to sell or otherwise
dispose of any part of their Existing Bonds from and including the Allocation
Record Date.

NEW MONEY TERMS

The Liquidity
Bond Issue

The Liquidity Bond Issue will occur on or prior to the Effective Date, and will
consist of:

(@) New Money Liquidity Bonds in an initial amount of NOK 100,000,000
and a maximum amount of NOK 150,000,000; and

(b) Elevated Liquidity Bonds in an amount of NOK 100,000,000.

The New Money Liquidity Bonds will rank senior to the Elevated Liquidity Bonds
in priority and right of payment, and their respective terms shall be
documented in one joint bond agreement, substantially as set out in Schedule
1 (Liquidity Bonds Term Sheet).

Subscription in
the Liquidity
Bond

All holders of Existing Bonds holding an aggregate nominal principal amount
exceeding NOK 1,100,000 or qualified investors in accordance with the EU
prospectus regulation, will have a right to subscribe to the new capital in the
New Money Liquidity Bonds pro rata to their holdings of total claims in the
Existing Bonds,? or in the event of a Forward Start their holding of Shares, in
each case on the Allocation Record Date, subject to the right to oversubscribe
(the “Subscription Entitlement”).

The Settlement Agent may at its sole discretion allocate bonds for an amount
below NOK 1,100,000 to the extent applicable exemptions from the prospectus

2 Subject to applicable exemptions from the EU prospectus regulation being available.
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requirement pursuant to Regulation (EU) 2017/1129 on prospectuses for
securities as well as the UK prospectus regulation are available.

Subscribing Bondholders shall have a pro-rata right to oversubscribe for any
unsubscribed portion of the initial New Money Liquidity Bond Issue.

Any shortfall, following allocation pursuant to any oversubscription set out
above, will be subscribed by the Underwriters under the terms of the
underwriting arrangement, resulting in a total allocation to Subscribing
Bondholders of (i) NOK 100,000,000 of New Money Liquidity Bonds and (ii) NOK
100,000,000 of Elevated Liquidity Bonds (as set out under Elevation below).

Subscription in the New Money Liquidity Bond Issue shall be made through
execution and delivery of the subscription form attached as Schedule 4
(Liquidity Bonds Subscription Form) no later than the date falling 8 Business
Days following the Recapitalisation Proposal Date (the “Subscription
Deadline”).

Subscribing Bondholders must subscribe for their full Subscription Entitlement
and not parts.

Subscribing Bondholders will through their subscription accede to the
Shareholders’ Agreement.

The settlement of the Liquidity Bond Issue will take place on the date falling
3 Business Days following the Subscription Deadline, unless a later date is
agreed by the Instructing Group and the Subscribing Bondholders receive
notice no less than 2 Business Days prior to such settlement date. Settlement
will take place on the instructions and as set out by a settlement agent
appointed by the Company (the “Settlement Agent”).

Elevation

Subscribing Bondholders will receive Elevated Liquidity Bonds in an aggregate
nominal principal amount of NOK 100,000,000, allocated pro rata based on
final allocation in the Liquidity Bond Issue (not including any New Money
Liquidity Bonds received as settlement for fees).

Costs and expenses of the Bond Trustee outstanding in respect of the Existing
Bond Issue, will be reinstated as due amounts under the New Money Liquidity
Bonds or netted from the bond proceeds, on or about the Effective Date.

Underwriting fee

The Underwriters shall receive a fee of 4% of the nominal amount of New
Money Liquidity Bonds underwritten, payable through the issuance of
additional New Money Liquidity Bonds on Effective Date.

Work fee

Bondholders who have taken part in the ad-hoc group since 1 February 2025
and who take part in providing the necessary instructions and indemnities to
the Bond Trustee shall receive an aggregate fee of 1% of the nominal amount
of the Existing Bonds, allocated between them on a pro-rata basis based on
relative holdings of Existing Bonds.
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The fee is payable through the issuance of additional New Money Liquidity
Bonds on Effective Date.

Forward Start

If the Instructing Group determines that the Group’s liquidity needs do not
allow for subscription in the Liquidity Bonds by all Existing Bondholders in time
for the Effective Date, The Bond Trustee, acting on the instructions from the
Instructing Group may decide to defer the subscription rights of the Existing
Bondholders set out under “Subscription in the Liquidity Bond” above (a
“Forward Start”).

In such event, the New Money Liquidity Bond Issue may be structured so that
the Underwriters subscribe for all or parts of the New Money Liquidity Bonds
in advance, and that other Existing Bondholders will receive a right to purchase
or subscribe at a later time, provided that all Existing Bondholders shall receive
the amount of New Money Liquidity Bonds (and Elevated Liquidity Bonds) that
they would have been entitled to subscribe for and receive had the Forward
Start not taken place (and the subscription had taken place as otherwise set
out herein).

In the event of a Forward Start, the final settlement of the New Money
Liquidity Bond Issue shall take place on instructions from the Settlement Agent
and by no later than 15 Business Days following the Recapitalisation Proposal
Date (unless otherwise decided by the Bond Trustee acting on instructions from
the Instructing Group).

No amendments may be made to the Liquidity Bonds which are inconsistent
with the Recapitalisation Terms prior to the settlement of the Secondary
Acquisition.

EXISTING BONDS

Conversion and
Elevation of
Existing Bonds:

On the Effective Date, NOK 100,000,000 of the Existing Bonds, with the
addition of costs and expenses of the Bond Trustee outstanding in respect of
the Existing Bond Issue, will be elevated into Liquidity Bonds as set out under
“Elevation” above.

The remaining outstanding principal amount and any outstanding interest
accrued and unpaid up to and including the Effective Date under the Existing
Bond Issue will be converted to equity on or about the Effective Date as set
out under “Debt conversion” above.

OTHER TERMS

Effective Date
and Conditions
for Effective
Date:

The Effective Date is tentatively scheduled for 14 April 2025.

The implementation of the Recapitalisation shall be conditional upon
satisfaction of the following conditions, in form and substance satisfactory to
the Instructing Group:
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(a) that the amendments to the Existing Super Senior RCF as
contemplated under Schedule 2 (Amendments to the Existing Super
Senior RCF) have become effective;

(b)  that the Liquidity Bond Issue has been fully subscribed and that the
conditions for settlement thereunder have been satisfied as
contemplated under Schedule 1 (Liquidity Bonds Term Sheet);

(c) that the Holding Company’s articles of association have been
amended and that a shareholders’ Agreement has been validly
executed by the contemplated parties thereto as contemplated
under Schedule 3 (Governance Term Sheet);

(d) that all existing shareholder claims from Jotul Holding SARL against
the Company have been converted into shares in the Company;

(e) Resolution to outstanding issues under the Group's factoring
arrangements with Factofrance; and

(f)  that any and all actions, steps and documents required to effectuate
the conversion of the Existing Bonds have been completed, including
all necessary corporate resolutions having been passed.

The Instructing Group may instruct the Bond Trustee to waive or amend the
above conditions.

Final terms

The Recapitalisation and related transactions contemplated herein shall be
documented, conducted and completed substantially in accordance with the
Recapitalisation Terms, subject to such adjustments or amendments (including
adjustments to the terms relating to the Bond Issues and/or any document or
right relating thereto) as Bond Trustee acting on the instructions from the
Instructing Group may agree and instruct, provided that such adjustments or
amendments do not materially and adversely change the transaction as set out
in this term sheet and its Schedules (save for any adjustments or amendments
relating solely to implementation).

The Bond Trustee, acting on the instructions from Instructing Group, shall be
authorized to (i) provide such instructions and notices to any party, and (ii)
take such further actions, in each case as it deems prudent or appropriate in
order to consummate the transactions contemplated under the
Recapitalisation Terms.

The Existing Bondholders irrevocably authorise the Instructing Group to vote
for or on behalf of any Share, bond or other instrument (as the case may be)
they have received or is entitled to receive and take any such actions in respect
of such Shares and exercise any other rights pertaining to the Shares, bonds or
other instruments (as the case may be), from the date of approval by the
Existing Bondholders of the Recapitalisation Terms up to and including 10
Business Days following the Effective Date, to the extent the Instructing Group
deems it appropriate to implement the transactions contemplated under the
Recapitalisation Terms. To the extent required, Existing Bondholders will take
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such further actions and give such further instructions (and authorises the Bond
Trustee to do the same on their behalf) to ratify any such action taken by the
Instructing Group or the Bond Trustee acting on the Instructions of the
Instructing Group as authorised hereunder, for the purpose of implementing
the transactions contemplated under the Recapitalisation Terms.

No further resolution shall be required from Existing Bondholders in order to
consummate any of the transactions or actions contemplated or the
authorizations granted to the Instructing Group or Bond Trustee herein.

For the avoidance of doubt, no Existing Bondholders shall be required to
provide any indemnity or assume any additional commitments, including with
respect to funding or similar, and the Instructing Group may not impose any
such obligation on the Existing Bondholders.

Conflicts

To the extent there are any discrepancies between the summary of provisions
in this document and the provisions of the attachments hereto, the latter shall
prevail.

Governing law

All aspects of the Recapitalisation Terms shall be governed by Norwegian Law,
and subject to the jurisdiction of Norwegian courts, with Oslo city court as
court of first instance.
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SCHEDULE 1: LIQUIDITY BONDS TERM SHEET

This term sheet summarises the principal terms of the New Money Liquidity Bonds and the Elevated
Liquidity Bonds (each term as defined below), as amended pursuant to the Recapitalisation Term Sheet.
Defined terms used but not defined herein shall have the meaning ascribed to them in the Recapitalisation
Term Sheet or the Intercreditor Agreement (as the context requires).

PARTIES

Issuer:

Jotul AS.

Holding Company

The holding company of the Issuer (the “Parent”).

Parent Group

The Parent with all its Subsidiaries from time to time (each a “Parent Group
Company”).

Group: The Issuer with all its Subsidiaries from time to time (each a “Group
Company”).
Guarantors: The Initial Guarantors and any Group Company which subsequently becomes a

Material Group Company.

Initial Guarantors:

Jotul AS, the Holding Company, Jotul France S.A.S, Jotul North America Inc.,
Jotul Poland sp. z 0.0.

Obligors:

the Issuer and the Guarantors

Bond Trustee and

Security Agent:

Nordic Trustee AS.

STRUCTURE AND DOCUMENTATION

Structure and Bond
Terms:

The Bond Terms will be entered into by the Issuer and the Bond Trustee acting
as the Bondholders' representative, and it shall be based on the Nordic
standard (Bond Trustee's September 2022 template) and be governed by
Norwegian law.

The Bond Terms shall regulate the Bondholders' rights and obligations with
respect to the Liquidity Bonds and shall, together with all related
documentation, be on terms satisfactory to the Instructing Group. If any
discrepancy should occur between this Term Sheet and the Bond Terms, then
the Bond Terms shall prevail.

Any term not defined herein, or otherwise as set out in Schedule 2 (Other
Definitions), shall have the meaning ascribed to it in the Intercreditor
Agreement.




New Money Liquidity
Bonds:

Bonds issued under the New Money Tranche.

New Money Tranche:

The tranche under the Liquidity Bond Issue with ISIN [e] being subject to the
general terms and the terms specified to apply specifically to the New Money
Tranche, as set out in this term sheet.

Elevated
Bonds:

Liquidity

Bonds issued under the Elevated Tranche.

Elevated Tranche:

The tranche under the Liquidity Bond Issue with ISIN [e] being subject to the
general terms and the terms specified to apply specifically to the Elevated
Tranche, as set out in this term sheet.

Liquidity Bond Issue:

The Issue of Liquidity Bonds on the terms set out in this term sheet.

Liquidity Bonds:

The New Money Liquidity Bonds and Elevated Liquidity Bonds to be issued
under the Liquidity Bond Issue.

KEY TERMS - NEW MONEY LIQUIDITY BONDS:

Currency:

NOK.

Issue Date:

The First Issue Date and any other subsequent issue date following a Tap Issue.

First Issue Date:

Expected to be the Effective Date, unless brought forward under the forward
start as set out in the Recapitalisation Term Sheet (on which date the Net
Proceeds of the Initial Issue Amount shall be credited to the Escrow Account).
Notice to be given to subscribers minimum two Business Days prior to the First
Issue Date.

Initial Issue Amount

up to NOK 100,000,000, with the addition of any bonds to be issued as
settlement of any underwriting fees and/or work fees (the “Initial Bond
Issue”).

Maximum Issue

amount

up to NOK 150,000,000 with the addition of any bonds to be issued as
settlement of any underwriting fees and/or work fees in respect of the Initial
Bond Issue.

Ranking and priority

Junior to the Super Senior RCF and senior to the Elevated Liquidity Bonds, in
priority and application of proceeds.

Maturity Date:

The date falling three and a half (3.5) years after the First Issue Date.




Amortisation:

The Liquidity Bonds shall be repaid in full on the Maturity Date at a price of
100.00 per cent. of the Nominal Amount.

Interest Rate:

3 Months NIBOR + Margin of 6.5 per cent. per annum.

Interest
Date:

Payment

The last day of each Interest Period, the first Interest Payment Date being [e]
July 2025; and the last Interest Payment Date being the Maturity Date.

Interest Periods:

Means, subject to adjustment in accordance with the Business Day Convention,
the period between [e] April, [e] July, [#] October and [e] January each year,
provided however that an Interest Period shall not extend beyond the Maturity
Date.

Nominal Amount:

Each Bond will have a Nominal Amount of NOK 1.

Issue price:

100%

Voluntary early

redemption -

Call Option (New
Money Liquidity
Bonds):

The Issuer may redeem all or part of the New Money Liquidity Bonds on any
Business Day from and including:

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

b) the First Call Date to, but not including, the Interest Payment Date in
October 2026 at a price equal to 105.00 per cent. of the Nominal Amount
for each redeemed Bond;

c) the Interest Payment Date in October 2026 to, but not including, date
falling ninety (90) days prior to the Maturity Date at a price equal to 102,50
per cent. of the Nominal Amount for each redeemed Bond; and

d) the date falling ninety (90) days prior to the Maturity Date to, but not
including, the Maturity Date at a price equal to 100.00 per cent. of the
Nominal Amount for each redeemed Bond.

Any redemption of Bonds pursuant to the Call Option shall include accrued
but unpaid interest on the redeemed Bonds.

All partial redemptions will be made on a pro-rata basis between the
Bondholders according to the procedure of CSD.

The redemption prices above shall be determined based on the Call Option
Repayment Date and not based on the date the Call Option was exercised (issue
of call notice).




Put Option - Change
of Control Event:

Upon a Change of Control Event occurring, each Bondholder shall have a right
to require that the Issuer repurchases the relevant Bondholder's Bonds ("Put
Option") at a price of 102.00 per cent. of the Nominal Amount of the
repurchased Bonds (plus any accrued but unpaid interest on the repurchased
Bonds), such put option to be exercised within fifteen (15) Business Day
following the notice of a Change of Control Event. The settlement date of the
put option(s) shall be on the fifth (5) Business Day after the end of the fifteen
(15) Business Days period.

Change of Control
Event:

The occurrence of an event or series of events whereby a person or group of
persons being Affiliates or otherwise acting in concert gaining decisive
influence over the Holding Company, provided that the participation in the
Shareholders’ Agreement (as defined in the Recapitalisation Term Sheet) or
any lock-up arrangements, and the fulfilling of any obligations thereunder shall
not constitute “acting in concert”.

First Call Date:

The Interest Payment Date falling in April 2026.

Make Whole Amount:

Means an amount equal to the sum of:

a) the present value on the Call Option Repayment Date of the Nominal
Amount of the redeemed Bonds as if such payment originally had taken
place on the First Call Date; and

b) the present value on the Call Option Repayment Date of the remaining
interest payments of the redeemed Bonds, less any accrued and unpaid
interest on the redeemed Bonds as at the Call Option Repayment Date, to
the First Call Date,

where the present value shall be calculated by using a discount rate of 5.5 per
cent. per annum.

KEY TERMS - ELEVATED LIQUIDITY BONDS:

Currency:

NOK.

Issue Date:

The First Issue Date.

First Issue Date:

Expected to be the Effective Date, unless brought forward under the forward
start as set out in the Recapitalisation Term Sheet (on which date the Net
Proceeds of the Initial Issue Amount (as defined above) shall be credited to the
Escrow Account). Notice to be given to subscribers minimum two Business Days
prior to the First Issue Date.

Issue Amount

NOK 100,000,000.




Ranking and priority

Junior to the Super Senior RCF and the New Money Liquidity Bonds, in priority
and application of proceeds.

Maturity Date:

The date falling four (4) years after the First Issue Date.

Amortisation:

The Elevated Liquidity Bonds shall be repaid in full on the Maturity Date at a
price of 100.00 per cent. of the Nominal Amount.

Interest Rate:

12.5 per cent. per annum, subject to the PIK Toggle Right.

Interest
Date:

Payment

The last day of each Interest Period, the first Interest Payment Date being [e]
July 2025; and the last Interest Payment Date being the Maturity Date. Interest
shall be settled in cash but may be settled in additional Bonds in the event of
the Issuer exercising a PIK Toggle Right (as defined below).

PIK Toggle Right:

The Issuer may elect that the Interest otherwise scheduled to be paid on an
Interest Payment Date (rounded down to the nearest Nominal Amount) shall
be capitalised and paid by issuing new Bonds on the applicable Interest
Payment Date (“PIK Bonds”) by giving notice to the Bond Trustee as soon as
possible and no less than 10 Business Days prior to the applicable Interest
Payment Date.

PIK Bonds shall bear interest of 15 per cent. per annum.

Interest Periods:

Means, subject to adjustment in accordance with the Business Day Convention,
the period between [e] April, [e] July, [e] October and [e] January each year,
provided however that an Interest Period shall not extend beyond the Maturity
Date.

Nominal Amount:

Each Bond will have a Nominal Amount of NOK 1.

Issue price:

The Elevated Liquidity Bonds are issued to subscribers in the New Money
Liquidity Bond as reinstatement Existing Bonds as set out under the
Recapitalisation Term Sheet.

Voluntary early
redemption - Call
Option (Elevated

Liquidity Bonds)

The Issuer may redeem all or part of the Elevated Liquidity Bonds on any
Business Day from and including:

a) the First Issue Date to, but not including, the Interest Payment Date in April
2027, at a price equal to the Make Whole Amount;

b) the Interest Payment Date in April 2027 to, but not including, the Interest
Payment Date in April 2028 at a price equal to 107.50 per cent. of the
Nominal Amount for each redeemed Bond;




c) the Interest Payment Date in April 2028 to, but not including, the Maturity
Date at a price equal to 100.00 per cent. of the Nominal Amount for each
redeemed Bond.

Any redemption of Bonds pursuant to the Call Option shall include accrued
but unpaid interest on the redeemed Bonds.

All partial redemptions will be made on a pro-rata basis between the
Bondholders according to the procedure of CSD.

The redemption prices above shall be determined based on the Call Option
Repayment Date and not based on the date the Call Option was exercised (issue
of call notice).

Put Option - Change
of Control Event:

Upon a Change of Control Event occurring, each Bondholder shall have a right
to require that the Issuer repurchases the relevant Bondholder's Bonds ("Put
Option”) at a price of 102.00 per cent. of the Nominal Amount of the
repurchased Bonds (plus any accrued but unpaid interest on the repurchased
Bonds), such put option to be exercised within fifteen (15) Business Day
following the notice of a Change of Control Event. The settlement date of the
put option(s) shall be on the fifth (5) Business Day after the end of the fifteen
(15) Business Days period.

OTHER TERMS

Business Day:

means a day on which both the relevant CSD settlement system and the
relevant settlement system for the Bond Currency are open.

Business Day
Convention:

In respect of the New Money Liquidity Bonds, means that if the last day of any
Interest Period originally falls on a day that is not a Business Day, the Interest
Period will be extended to include the first following Business Day unless that
day falls in the next calendar month, in which case the Interest Period will be
shortened to the first preceding Business Day (Modified Following).

In respect of the Elevated Liquidity Bonds, means that if the last day of any
Interest Period originally falls on a day that is not a Business Day, no
adjustment will be made to the Interest Period.

Default interest:

Interest Rate plus 3 percentage points p.a.

Transaction Security:

Subject to mandatory limitations under applicable law and the Agreed Security
Principles, as Security for the due and punctual fulfilment of the Secured
Obligations, the Issuer shall procure that the following Transaction Security is
granted in favour of the Security Agent:

Pre-Settlement Security




(a) a first priority pledge over the Escrow Account (the "Escrow Account
Pledge").

The Pre-Settlement Security shall be granted in favour of the Bond Trustee (on
behalf of the Bondholders under the New Money Liquidity Bonds) and shall be
established in due time before the Issue Date. The Bond Trustee shall have the
right (acting in its sole discretion) to release the Pre-Settlement Security in
connection with the release of funds from the Escrow Account. Security over
the Escrow Account shall solely secure the New Money Liquidity Bonds.

Pre-Disbursement Security

() all other Transaction Security (as defined in the Existing Intercreditor
Agreement).

The Transaction Security (other than the Escrow Account Pledge) shall be made
in favour of the Security Agent on behalf of and in favour of the Secured
Parties. The Transaction Security (but not the Pre-Settlement Security) will be
shared between the Secured Parties in accordance with the terms of the
Intercreditor Agreement, subject to the ranking set out under “Ranking and
priority” herein. The Bond Trustee will, to the extent permitted by applicable
law, act as security agent in respect of the Transaction Security and any other
security provided in accordance with the terms of the Intercreditor Agreement
(unless otherwise set out in the Intercreditor Agreement for any Permitted
Security not to be shared among the Secured Parties).The Bond Trustee (in its
capacity as Security Agent) shall be permitted to release any Transaction
Security (1) over assets which are sold or otherwise disposed of in connection
with any merger, de-merger or disposal, to the extent permitted by the
Finance Documents, (2) in connection with any enforcement or insolvency, or
(3) as otherwise set out in the Bond Terms.

Guarantees: The Liquidity Bonds will be guaranteed by the same guarantors as the Existing
Bonds and Existing Super Senior RCF in accordance with the Intercreditor
Agreement (which will reflect the ranking contemplated under “Ranking and
priority” herein).

Purpose: The Net Proceeds from the issue of the New Money Liquidity Bonds (including

any Tap Issue) shall be made available to the Issuer subject to the Conditions
Precedent and used towards general corporate purposes. Any New Money
Liquidity Bonds issued as settlement of any underwriting fees and/or work fees
shall be issued to the underwriters as settlement of that claim.

Escrow Account:

The Issuer shall in due time prior to the Issue Date establish an escrow account
(the "Escrow Account”) with a Norwegian bank acceptable to the Bond Trustee
or similar escrow arrangement where the bank has waived any set-off rights.

The Escrow Account shall be pledged on first priority in favour of the Bond
Trustee (on behalf of the Bondholders under the New Money Liquidity Bonds)
and be blocked so that no withdrawals can be made therefrom without the
Bond Trustee's prior written consent.




Tap Issues:

The Issuer may on one or more occasions after the First Issue Date issue
additional New Money Liquidity Bonds (each a “Subsequent Bond”) provided
that:

(a) The board of directors of the Issuer have obtained the necessary
approvals to issue the additional Liquidity Bonds and provided the
existing Bondholders under the New Money Liquidity Bonds with at
least seven (7) Business Days advance notice;

(b) no Event of Default is continuing or would result from the expiry of a
grace period, the giving of notice, the making of any determination or
any combination of any of the foregoing, or from the Tap Issue; and

(c) that the aggregate amount of Bonds issued (i.e., the Initial Issue
Amount aggregated with any Subsequent Bonds) does not exceed the
Maximum Issue Amount.

Any Tap Issue shall, for the avoidance of doubt, be issued subject to the same
Bond Terms as the Initial Bond Issue, adjusted as set out in any tap issue
addendum. The price of Subsequent Bonds may be set at the Nominal Amount,
at a discount or at a higher price than the Nominal Amount.

Conditions
Precedent:

Pre-Settlement Conditions Precedent - Payment of the Net Proceeds from
the Initial Bond Issue into the Escrow Account shall be conditional on the Bond
Trustee having received two (2) Business Days prior to the First Issue Date each
of the following documents, in form and substance satisfactory to the
Instructing Group

(a) the Bond Terms duly executed by all parties thereto;

(b) copies of all necessary corporate resolutions of the Issuer required to
issue the Liquidity Bonds and execute the Finance Documents to which it
is a party;

(c) copies of the certificate of registration and articles of association of the
Issuer;

(d) copy of a power of attorney (unless signature rights are provided for in
the relevant corporate resolution) from the Issuer to relevant individuals
for their execution of the Finance Documents to which it is a party;

(e) the Escrow Account Pledge duly executed by all parties thereto and
perfected;

(f) the Bond Trustee Fee Agreement duly executed by all parties thereto;

(g) copies of the Issuer’s latest Financial Reports (if any);

(h) confirmation that the Liquidity Bonds are registered in the CSD (by
obtaining an ISIN for the Liquidity Bonds);

(i) legal opinions as may be required by the Bond Trustee (including in
respect of corporate matters relating to the Issuer and legality, validity
and enforceability of the Finance Documents).




Pre-Disbursement Conditions Precedent - prior to first release from the

Escrow Account:

(@)

a duly executed Release Notice from the Issuer (including a written
confirmation from the Issuer to the Bond Trustee confirming that (a) the
amount to be released from the Escrow Account shall be applied in
accordance with the Purpose of the Initial Bond Issue, and (b) no Event
of Default has occurred and is continuing or will result from the
release);

unless delivered as Pre-Settlement Conditions Precedent:

(i) copies of all necessary corporate resolutions of each Obligor and
each Security Provider required to provide the Transaction Security
and execute the Finance Documents to which it is a party;

(ii) copies of each Obligor's and each Security Provider's (to the extent
such Security Provider is granting Pre-Disbursement Security)
articles of association and of a full extract from the relevant
company register in respect of each such Obligor or Security
Provider evidencing that each such Obligor and Security Provider is
validly existing; and

(iii) a copy of a power of attorney (unless included in the relevant
corporate resolutions) from each Obligor and each Security Provider
to relevant individuals for their execution of the Finance Documents
to which it is a party;

the Transaction Security Documents evidencing the Pre-Disbursement

Security duly executed and/or amended (as the case may be) by all

parties thereto and evidence of establishment and perfection of the

Transaction Security in accordance with the Closing Procedure;

all Finance Documents (unless delivered Pre-Settlement) duly executed;

That the changes to the Existing Intercreditor Agreement as set out in

Appendix 1 (Changes to the Intercreditor Agreement) hereto have been

implemented and are effective.

Effective Date occurring under the Recapitalisation.

legal opinions or other statements as may be required by the Bond

Trustee (including in respect of corporate matters relating to any

Obligor or Security Provider entering into Finance Documents Pre-

Disbursement and the legality, validity and enforceability of the Finance

Documents (unless delivered Pre-Settlement)).

Conditions Precedent - Tap Issues:

Settlement of any Tap Issue and disbursement of the Net Proceeds (net of legal
costs, fees to the manager(s) and the Bond Trustee, and any other agreed costs
and expenses) to the Issuer will be subject to the fulfilment of certain
conditions precedent, to be set out in the marketing documentation for such
Tap Issue.

A Tap Issue shall further be subject to:

(@)

a Tap Issue addendum to the Bond Terms, duly executed;




(b) copies of corporate resolutions required for the Tap Issue and any power
of attorney or other authorization required for execution of the Tap
Issue addendum and any other Finance Documents; and

(c) legal opinions or other statements as may be required by the Bond
Trustee (including in respect of corporate matters relating to the Issuer
and the legality, validity and enforceability of the Tap Issue addendum
and any other Finance Documents (if applicable)).

In respect of the initial issue on or about Effective Date, the Bond Trustee,
acting in its sole discretion, or at the instruction of the Instructing Group, may
waive the requirements for documentation or decide that delivery of certain
documents shall be made subject to the Closing Procedure (as set out below).

Voting rules:

Customary voting provisions where the Bondholders under the New Money
Tranche and the Elevated Tranche vote together, provided that any resolutions
which are to the detriment of, or materially more detrimental to, only the
Bondholders in one tranche shall require the approval of the requisite majority
of Bondholders under that tranche in order to be adopted.

The following matters shall always require the consents from each tranche
affected:

(a) Release of security;

(b) Adverse adjustments to priority and ranking (including prior-ranking
debt): and

(c) Reduction of amounts payable or change in the time or form of
payment.

Closing Procedure:

The Pre-Disbursement Conditions Precedent may be made subject to a closing
procedure (the "Closing Procedure") agreed between the Bond Trustee and
the Issuer where the parties may agree that certain Pre-Disbursement
Conditions Precedent that are to be delivered prior to or in connection with
the release of funds from the Escrow Account are delivered as conditions
subsequent.

Perfection of the Security (except for the Escrow Account Pledge) shall be
established as soon as possible in accordance with the terms of the Closing
Procedure subject to the Agreed Security Principles on or immediately after
the release of funds from the Escrow Account, including to allow for certain
matters to be handled post disbursement, as customary or required for
practical reasons.

Without limiting the generality of the foregoing, the Issuer and the Bond
Trustee (acting on instructions from the Instructing Group) may, under the
terms of the Closing Procedure, agree that any conditions precedent (including
the grant of Transaction Security) which are to be delivered by or in respect
of any Obligor (other than the Issuer) may be waived and/or delivered as
conditions subsequent.
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UNDERTAKINGS AND REPRESENTATIONS/WARRANTIES

Representations and
Warranties:

The Bond Terms shall include standard representations and warranties (based
on the Bond Trustee's September 2022 template). The representations and
warranties shall be made by the Issuer in respect of itself and each Obligor at
the date of the Bond Terms, at the Issue Date, on each date of disbursement
of proceeds from the Escrow Account and at the date of issuance of any
Subsequent Bonds.

Information
Undertakings:

The Bond Terms shall include information undertakings (in accordance with
the Bond Trustee's September 2022 template), including information of any
Mandatory Prepayment occurring.

Without limiting the generality of the foregoing, the Issuer shall, without being
requested to do so, prepare:

(a) its Annual Financial Statements and make them available on its website
(alternatively by arranging for publication on another relevant
information platform) as soon as they become available, and not later
than 120 days after the end of each of its financial years, provided that
with respect to the Annual Financial Statements for the period ending on
31 December 2024, the reporting obligation shall be satisfied by the
Issuer making them available not later than 181 days after the end of
the financial year; and

(b) the Interim Accounts and make them available on its website
(alternatively by arranging for publication on another relevant
information platform) as soon as they become available, and not later
than 60 days after the end of each relevant interim period, the first
time with respect to the interim period ending on 31 March 2025.

The Issuer shall also submit to the Bond Trustee a Compliance Certificate
together with each of its Financial Reports (the first time with respect to the
Interim Accounts for the interim period ending on 31 March 2025) which shall
contain calculations and figures in respect of the Financial Covenants.

General
undertakings:

As set out in Schedule 1 (General Undertakings) to this term sheet.

Financial Covenants:

Cash and Cash equivalents of the Group (including amounts available and
undrawn under an RCF) to exceed NOK 25,000,000 at all times.

Event of Default:

Substantially as per the Existing Bonds, with reference to Material Group
Companies, with a cross-default threshold of NOK 10,000,000 (or equivalent
thereof in any other currency) and an equal insolvency or insolvency
proceedings threshold amount (or equivalent thereof in any other currency).
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If for any Material Group Company:

(i) any Financial Indebtedness is not paid when due nor within any
applicable grace period; or

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

(iii) any commitment for any Financial Indebtedness is cancelled or
suspended by a creditor as a result of an event of default (however
described); or

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

provided however that the aggregate amount of such Financial Indebtedness
or commitment for Financial Indebtedness falling within paragraphs (i) to (iv)
above exceeds a total of NOK 10,000,000 (or the equivalent thereof in any
other currency).

Repurchase of Bonds:

The Issuer may purchase and hold Liquidity Bonds and such Liquidity Bonds may
be retained or sold in the Issuer's sole discretion, but not cancelled.

Tax gross up:

If any Obligor is required by law to withhold any tax from any payment in
respect of the Liquidity Bonds under the Finance Documents the amount of the
payment due will be grossed-up to such net amount which is (after making the
required withholding) equal to the payment which would have been received
if no withholding had been required.

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

Early redemption
option due to a tax
event:

If the Issuer is required by law to withhold any tax from any payment in respect
of the Liquidity Bonds under the Finance Documents as a result of a change in
applicable law implemented after the date of the Bond Terms, the Issuer will
have the right to redeem all, but not only some, of the Liquidity Bonds at a
price equal to 100 per cent. of the Nominal Amount. The Issuer shall give
written notice of such redemption to the Bond Trustee and the Bondholders at
least 20 Business Days prior to the relevant repayment date, provided that no
such notice shall be given earlier than 60 days prior to the earliest date on
which the Issuer would be obliged to withhold such tax were a payment in
respect of the Liquidity Bonds then due.

Listing:

The Liquidity Bonds will not be listed.
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DOCUMENTATION AND DEFINITIONS

Existing Super Senior
RCF:

The existing Pareto Bank working capital facility for (i) an RCF in an aggregate
maximum amount of up to NOK 100,000,000 and (ii) guarantee facilities in an
aggregate maximum amount of up to EUR 1,200,000 and NOK 16,500,000, or
its equivalent in other currencies.

Existing Bonds /
Existing Bond Issue:

The up to NOK 600,000,000 Senior Secured Callable Floating Rate Bond
2024/2026 with ISIN NO0013106666, issued by Jatul AS on 15 January 2024, in
an amount of NOK 510,000,000, documented through the terms and conditions
dated 9 January 2024 (as amended and restated from time to time) (the
“Existing Terms and Conditions”)

Secured Parties:

As defined in the Intercreditor Agreement, including the Existing Super Senior
RCF, and any permitted hedging, and the Liquidity Bonds.

Finance Documents:

The Bond Terms, the Bond Trustee Agreement, any Intercreditor Agreement,
any Transaction Security Document, any Security Agent Agreement and any
other document designated by the Issuer and the Bond Trustee as a Finance
Document.

Intercreditor
Agreement:

The Existing Intercreditor Agreement shall be amended pursuant to the terms
set out in Appendix 1 (Changes to the Intercreditor Agreement) hereto.

Governing law:

Laws of Norway

Jurisdiction:

The courts of Norway, with Oslo District Cour (No: Oslo tingrett) as court of
first instance.
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SCHEDULE 1
GENERAL UNDERTAKINGS

Authorisations

The lIssuer shall, and shall procure that each other Parent Group Company will, in all material
respects obtain, maintain and comply with the terms of any authorisation, approval, licence and
consent required for the conduct of its business as carried out from time to time.

Compliance with laws

The lIssuer shall, and shall procure that each other Parent Group Company will, comply in all
material respects with all laws and regulations to which it may be subject from time to time.

Continuation of business

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

Nothing in these terms shall prevent the dissolvement of a Subsidiary of the Issuer as part of a
solvent reorganization of the Parent Group.

Ownership

The Parent shall at all times directly hold 100% of the equity interests and voting rights in the
Issuer.

Holding company

The Parent shall not have any subsidiaries, trade, carry on any business, own any material assets
or incur any liabilities, except for that arising as a result of:

(a) the provision of administrative services to the Issuer of a type customarily provided by a
holding company;

(b)  ownership of shares in the Issuer;
(c)  Shareholder Loans;
(d) ownership of cash and cash equivalent investments;

(e) any liabilities incurred by the Parent under the Transaction Documents to which it is a
party; and

labilities relating to the incurrence of administrative costs (limited upwards to NOK 1,000,000 per
calendar year) and amounts payable by the Parent to any public body or otherwise for the purpose
of meeting statutory requirements, provided that no such amounts are owed or due to any
shareholder or Affiliate of any shareholder of the Parent.The Parent shall in no event have claims
against the Issuer or Group, exceeding NOK 1,000,000 in aggregate at any time.

Corporate status

The Issuer shall not change its type of organization or jurisdiction of incorporation.

Mergers and de-mergers

The Issuer shall not, and shall procure that no other Parent Group Company will, carry out:
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10.

11.

12.

13.

14.

15.

(@) any merger or other business combination or corporate reorganisation involving the
consolidation of assets and obligations of the Issuer or any other Group Company with any
other person other than with a Group Company; or

(b)  any demerger or other corporate reorganisation having the same or equivalent effect as a
demerger involving the Issuer and any Parent Group Company;

if such merger, demerger, combination or reorganisation would have a Material Adverse Effect.

Financial Indebtedness

The Issuer shall not, and shall procure that no other Group Company will, incur any additional
Financial Indebtedness or maintain or prolong any existing Financial Indebtedness, other than any
Permitted Financial Indebtedness.

Negative pledge

The Issuer shall not, and shall procure that no other Group Company will, create or allow to
subsist, retain, provide, prolong or renew any Security over any of its/their assets (whether
present or future), other than any Permitted Security. No Security shall be provided over assets
being subject to Transaction Security (save for in respect of a Working Capital Facility and any
Permitted Hedging provided that such security is made subject to the Intercreditor Agreement).

Loans or credit

The Issuer shall not, and shall procure that no other Group Company will, be a creditor in respect
of any Financial Indebtedness, other than any Permitted Loan.

No guarantees or indemnities

The Issuer shall not, and shall procure that no other Group Company will, incur or allow to remain
outstanding any guarantee in respect of any obligation of any person, other than any Permitted
Guarantee.

Disposals

The Issuer shall not, and shall procure that no other Group Company will, sell, transfer or
otherwise dispose of its assets (including shares or other securities in any person) or operations
(other than to another member of the Group), unless such sale, transfer or disposal, is carried
out on arms’ length terms and on terms and conditions customary for such transactions and
provided that it would not have a Material Adverse Effect.

Distributions

The Issuer may not make any Distributions other than a Permitted Distribution.

Related party transactions

Without limiting Clause 2 (Compliance with laws), the Issuer shall, and shall procure that each
other Parent Group Company will, conduct all business transactions with any Affiliate at market
terms and otherwise on an arm’s length basis.

Designation of Material Group Companies

(@) The Issuer shall ensure that a Group Company whose assets or EBITDA constitutes more
than 5% of the Group's assets or EBITDA on a consolidated basis shall be nominated as a
Material Group Company and accede as a Guarantor and that Security is granted over the
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16.

shares in such Material Group Company no later than 60 Business Days after its designation
and in connection therewith provides to the Security Agent:

(i)  Transaction Security pursuant to the Bond Terms and the Intercreditor Agreement;
(ii)  duly executed accession letters to the Guarantee and Adherence Agreement;
(iii)  duly executed accession letters to the Intercreditor Agreement;

(iv) constitutional documents and corporate resolutions (approving the relevant Finance
Documents and authorising a signatory/-ies to execute the Finance Documents) for
it and each other party to a Finance Document (other than the Agent);

(v) any legal opinion on the capacity and due execution, issued by a reputable law firm;
and

(vi) any legal opinion on the validity and enforceability in respect of any Finance
Documents which, if requested by the Agent, shall also include customary opinions
regarding the role of the Security Agent in such jurisdiction (such as no residency or
registration requirement and no need to deposit funds), issued by a reputable law
firm.

Compliance with the conditions set out above shall be measured on each Quarter Date.

The Issuer may request that any entity no longer Qualifying as a Material Group Company
may be redesignated and released from any guarantees and transaction security.

Notwithstanding anything to the contrary herein, AICO S.P.A shall not be nominated as a
Material Group Company in accordance with paragraph (a) above, until and unless it falls
within the threshold set out therein on or following 31 December 2025.

Subordination

The Issuer shall procure that:

(a)

(b)

any claims or liabilities held by any direct or indirect shareholders of any Parent Group
Companies (excluding (i) in respect of the Bonds and (ii) where such shareholder is another
Parent Group Company) and/or any Affiliates of such direct or indirect shareholder against
the Parent Group shall be solely against the Parent or the Issuer; and

any claim or liabilities from the Parent against the Group shall be solely against the Issuer;
and

shall, irrespective of any agreement or provision to the contrary, be (i) subordinated in right of
payment to the liabilities owed by the Parent Group Companies to the Secured Parties, (ii) subject
to release provisions in connection with enforcement (substantially identical to those in the
Intercreditor Agreement) in favour of the Liquidity Bond Issue and the Super Senior RCF, and (iii)
have no right of payment/service until the Liquidity Bond Issue and the Super Senior RCF is repaid
in full, in each case on terms satisfactory to the Agent.
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17.

Payment of amounts due to previously related parties

The Issuer shall not, and shall procure that no other Parent Group Company will make any payment
or settlement of any amounts owed to Opengate Capital Management LLC or its Affiliates (the
“Opengate Group”) including but not limited to amounts in relation to services previously
provided by any part of the Opengate Group or any fee or service arrangement between any
member of the Group and any part of the Opengate Group, including but not limited to amounts
owed under a corporate advisory and Monitoring Services Agreement originally entered into on 1
March 2018 as amended and restated on 29 June 2023 (and as further amended and/or restated
from time to time), until all amounts outstanding in relation to the Bonds have been irrevocably
repaid in full, unless consented to by majority bondholders.
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SCHEDULE 2
OTHER DEFINITIONS

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

“Related Fund” in relation to a fund (the "first fund"), means a fund which is managed or advised by the
same investment manager or investment adviser as the first fund or, if it is managed by a different
investment manager or investment adviser, a fund whose investment manager or investment adviser is an
Affiliate of the investment manager or investment adviser of the first fund.

“Distribution” means, in respect of the Issuer:

(c) the declaration, making or payment of any dividend, charge, fee 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);

(d) the payment any management, advisory or other fee to or to the order of any direct or
indirect shareholder or the Affiliates of such direct and indirect shareholders;

(e) the redemption, repurchase, defeasance, retirement or repayment any of its share capital,
or resolution to do so;

(f)  the granting of any loans to any direct or indirect shareholder or the Affiliates of such direct
and indirect shareholders; or

(g) make any other similar distributions or transfers of value to its or its Subsidiaries’ direct
and indirect shareholders or the Affiliates of such direct and indirect shareholders.

“Effective Date” shall have the meaning given to that term under the Recapitalisation Term Sheet.
“Instructing Group” shall have the meaning given to that term under the Recapitalisation Term Sheet.

“Issuer’s Bonds” means any Bonds which are beneficially owned by any Parent Group Company or any
Affiliate of the Parent, or any other member of the Parent Group. For the avoidance of doubt, no
Bondholder shall be deemed an Affiliate of the Parent by virtue of being party to the Shareholder
Agreement or any lock-up arrangements.

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

(h)  the ability of the Issuer or any Obligor’s ability to perform and comply with its obligations
under any of the Finance Documents; or

(i) the validity or enforceability of any of the Finance Documents.
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“Material Intra-Group Loan” means any intra-group loan provided by the Issuer to any of its Subsidiaries

where:

(a)
(b)

the term is at least twelve months; and

the principal amount (alone or when aggregated with all other intra-group loans owed to
the Issuer or a Guarantor by that Subsidiary) exceeds NOK 20,000,000 (or the equivalent
thereof in any other currency),

excluding any amounts related to cash pool arrangements or any intra-group balances arising
from cash pooling systems.

"Net Proceeds"” means the proceeds from the Bond Issue net of expenses and fees payable by the Issuer to
the Bond Trustee on the date of the Initial Bond Issue or any Tap Issue, including estimated closing costs
reasonably determined by the Bond Trustee and settlement of any amounts payable as agreed by the
Instructing Group.

“Permitted Distribution” means any Distribution:

(a)

(b)

made to another Group Company and, if made by a Group Company which is not wholly-
owned, is made pro rata to its shareholders on the basis of their respective ownership; and

made to the Parent to meet due administrative costs (limited upwards to NOK 1,000,000
per calendar year) and amounts payable by the Parent to any public body or otherwise for
the purpose of meeting statutory requirements, provided that no such amounts are owed
or due to any shareholder or Affiliate of any shareholder of the Parent.

"Permitted Financial Indebtedness” means any Financial Indebtedness:

(a)
(b)

(e)

incurred pursuant to the Finance Documents;

incurred pursuant to any Finance Leases entered into in the ordinary course of the Group’s
business and relating to equipment, in a maximum aggregate amount not exceeding NOK
25,000,000 (or the equivalent thereof in any other currency);

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

incurred under any counter-indemnity obligation in respect of performance guarantees
issued in the ordinary course of trading of the Group;

arising under a foreign exchange transaction or a commodity transaction for spot or forward
delivery entered into in connection with protection against fluctuation in currency rates or
prices where the exposure arises in the ordinary course of business or in respect of
payments to be made under these Bond Terms and/or any Working Capital Facility, but not
any transaction for investment or speculative purposes;

arising under Permitted Hedging (subject to the terms of the Intercreditor Agreement);

incurred in the ordinary course of business of the Group under any advance purchase
agreement or trade credit where payment is due not more than one hundred and twenty
(120) calendar days after the date of supply, or any guarantee in respect of such Financial
Indebtedness;
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incurred under any Shareholder Loan;
incurred under any pension or tax liabilities in the ordinary course of business;

related to any agreements under which a Group Company leases office space or other
premises provided that such Financial Indebtedness is incurred in the ordinary course of
such Group Company’s business;

incurred by the Issuer if such Financial Indebtedness (i) is incurred as a result of a
Subsequent Bond Issue and meets the Incurrence Test on a pro forma basis, pari passu or is
subordinated to the obligations of the Issuer under the Finance Documents and the Working
Capital Facilities, and (A) meets the Incurrence Test on a pro forma basis (B) has a final
maturity date or a final redemption date; and (C) when applicable, early redemption dates
or instalment dates, in each case of (B) and (C) which occur after the Final Maturity Date;

incurred by the Issuer under any working capital facility provided for the general corporate
purposes of the Group where the aggregate drawn cash amount may not exceed NOK
160,000,000 entered into between the Issuer and a reputable bank (a "Working Capital
Facility");

incurred by any Group Company under any factoring arrangements provided for the general
corporate purposes of the Group, provided that the maximum amount of such Financial
Indebtedness, when aggregated with any drawings under any Working Capital Facility, may
not exceed the amount permitted under paragraph (l) above;

owing from a Group Company to another Group Company, provided that any such debt shall
be subject to a Subordination Undertaking;

incurred in connection with the redemption of the Bonds in order to fully refinance the
Bonds (as applicable) and provided further that such Financial Indebtedness is subject to
an escrow arrangement up until the redemption of the Bonds (taking into account the rules
and regulations of the CSD), for the purpose of securing, inter alia, the redemption of the
Bonds;

any pension debt;
the Unsecured French Covid Loans; and

and any other Financial Indebtedness not permitted by the preceding paragraphs and the
aggregate outstanding principal amount of which does not exceed an aggregate amount of
NOK 1,000,000 for the Group (or the equivalent in other currencies) at any time.

"Permitted Guarantee" means:

(a)
(b)
(c)

any guarantee obligation arising under or out of the Finance Documents;
the endorsement of negotiable instruments in the ordinary course of trade;

any guarantee securing performance under any contract by, or which is in respect of an
underlying obligation of, a Group Company, which, in each case, is entered into in the
ordinary course of business;
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any guarantee given in respect of the cash pooling, netting or set-off arrangements
permitted pursuant to paragraph (c) of the definition of Permitted Security;

guarantees granted in connection with a disposal provided that the maximum aggregate
liability for the Group Companies under any such guarantees do not exceed the value of
the assets disposed of;

provided for the Working Capital Facilities (provided that the Bonds shall receive guarantee
from the same party subject to the terms of the Intercreditor Agreement);

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

any guarantee constituting Permitted Financial Indebtedness (other than the Working
Capital Facilities) or a guarantee granted in order to secure Permitted Financial
Indebtedness of any Group Company;

customary indemnities given in mandate, engagement and commitment letters; and

any guarantees or indemnities not permitted by the preceding paragraphs and the
outstanding principal amount of which does not exceed NOK 1,000,000 (or its equivalent in
other currencies) in aggregate of the Group at any time.

«Permitted Hedging» means any interest rate hedging transactions in respect of payments to be made
under these Bond Terms and/or any Working Capital Facility, but not any transaction for investment or
speculative purposes.

"Permitted Loan" means:

(a)

(e)

any Financial Indebtedness or loan made by a Group Company to another Group Company,
provided that such loan shall be subject to a Subordination Undertaking;

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

any Financial Indebtedness or loan made or credit extended by any Group Company to its
customers in the ordinary course of business;

any Financial Indebtedness arising out of any Permitted Guarantee or Permitted Security;
and

any Financial Indebtedness or loan not permitted pursuant to the preceding paragraphs and
the aggregate principal amount of which does not exceed NOK 1,000,000 for the Group (or
its equivalent in other currencies) at any time.

"Permitted Security” means:

(a)
(b)

provided under the Finance Documents;

any Security arising by operation of law and in the ordinary course of trading, (including
collateral or retention of title arrangements in connection with Advance Purchase
Agreements but, for the avoidance of doubt, not including guarantees or Security in respect
of any monies borrowed or raised) provided that if such Security has arisen as a result of
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any default or omission by any member of the Group it shall not subsist for a period of more
than 30 calendar days;

(c) provided in relation to any lease agreement entered into by a Group Company;

(d) arising under any netting or set off arrangements under financial derivatives transactions
or bank account arrangements, including group cash pool arrangements;

(e) provided for the Working Capital Facilities (provided that the Bonds shall receive Security
over the same assets subject to the terms of the Intercreditor Agreement);

(f)  any Security over cash paid into an escrow or similar account of a Group Company in
connection with a disposal;

(g) payments into court or any Security arising under any court order or injunction or as
security for costs arising in connection with any litigation or court proceedings being
contested by any Group Company in good faith (which do not otherwise constitute or give
rise to an Event of Default); and

(h) any Security securing Financial Indebtedness which constitutes Permitted Financial
Indebtedness or Permitted Guarantees.

“Recapitalisation” means the completion of all transactions contemplated under the Recapitalisation
Term Sheet for the restructuring of Jotul AS dated 28 March 2025, consummation of the transactions
contemplated therein to take place on or before the Effective Date, and satisfaction of the conditions for
the Effective Date set out therein (other than the issuance of the Liquidity Bonds).

“Recapitalisation Term Sheet” means the term sheet for the Recapitalisation.
“Shareholder Loan” means shareholder loan to the Issuer subject to a Subordination Undertaking.

“Subordination Undertaking” means a subordination undertaking where the creditor in respect of any
Financial Indebtedness made available thereunder is subordinated to the obligations in respect of the
Bonds and the Super Senior RCF on terms satisfactory to the Bond Trustee, including release provisions
similar to those in the Intercreditor Agreement.

“Transaction Documents” means the Finance Documents and the documents relating to the
Recapitalization.
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APPENDIX 1: CHANGES TO THE INTERCREDITOR AGREEMENT

In addition to any logical and consequential changes, including with respect to the change of governing law,
and subject to the final key terms for the Liquidity Bond Issue, the Intercreditor Agreement shall be amended
and/or amended and restated as follows:

Parties Pareto Bank ASA as Original Facility Agent
Nordic Trustee AS as Original Bonds Agent and Original Security Agent.
“Bonds” Shall be amended and read as follows:
“means the New Money Liquidity Bonds and the Elevated Liquidity Bonds
(as such terms are defined in the Bond Terms).”
“Bond Terms” A new definition to be added to replace all references to the “Terms and

Conditions”:

“means the bond terms regulating the Bonds entered into between the
Issuer and the Bonds Agent on [e] April 2025 (as amended from time to
time).”

“Bond Trustee”

A new definition to be added to replace all references to the “Bonds
Agent”:

“means the Original Bond Trustee or a new agent replacing the Original
Bond Trustee in accordance with Clause 22 (Appointment and
Replacement of the Agent) of the Bond Terms.”

Call option In the case of an Event of Default which is continuing, the Bondholders
under the Elevated Tranche shall have the right to purchase the New
Money Liquidity Bonds for cash considerations at the outstanding amount
subject to any applicable call price.

“Conflicting Enforcement | Shall be amended and read as follows:

Instructions”

““Conflicting Enforcement Instructions” means instructions (or
proposed instructions) as to enforcement of the Transaction Security or
the taking of any Enforcement Action actually delivered to the Security
Agent by a Representative that are inconsistent as to the manner of
enforcement (including any inconsistency as to the timeframe for realising
value from an Enforcement Action in respect of the Transaction Security
or the Guarantees or a distressed disposal) #
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“Elevated Bond Debt”

A new definition to be added:

“has the meaning given to such term in the Bond Terms.”

“Elevated Liquidity Bonds”

A new definition to be added:

“has the meaning given to such term in the Bond Terms.”

“Elevated Tranche”

A new definition to be added:

“has the meaning given to such term in the Bond Terms.”

“Group"

Shall be amended and read as follows:

““Group” means the Issuer and its Subsidiaries forthe-time-beingfrom
time to time.”

“New Money Bond Debt”

A new definition to be added:

“means all indebtedness outstanding under the Bonds Finance Documents
relating to the New Money Tranche.”

“New Money Liquidity Bonds”

A new definition to be added:

“has the meaning given to such term in the Bond Terms.”

“New Money Tranche”

A new definition to be added:

“has the meaning given to such term in the Bond Terms.”

Clause 3.1 (Ranking of Debt)

Shall be amended to read as follows:

“Unless expressly provided to the contrary in this Agreement, the Secured
Obligations owed by the ICA Group Companies to the Secured Parties and
the other relevant parties shall rank in right and priority of payment in
the following order:

(a) first, the Super Senior Debt (pari passu between all indebtedness
under the Super Senior RCF and the Hedging Obligations);

(b) secondly, the New Money Bond Debt (pari passu between all
indebtedness under the New Money Liquidity Bonds);
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(b) thirdly, the Senior Debt (less the New Money Bond Debt) (pari passu
between all indebtedness under the Elevated Liquidity Bonds and any New
Debt);

(c) fourthly, any liabilities raised in the form of Intercompany Debt; and

(d) fifthly, any liabilities raised in the form of Shareholder Debt.”

Clause 3.2 (Transaction Security
and Guarantees) (a) (i)

Shall be amended to read as follows:

“Unless expressly provided to the contrary in this Agreement, the
Transaction Security and the Guarantees will be granted in accordance
with the Agreed Security Principles and the Transaction Security
Documents or the Guarantee and Adherence Agreement (as applicable)
and with the following ranking and priority:

(i) the Guarantees and the Transaction Security shall be granted with first
priority ranking in respect of the Super Senior Debt and the Senior Debt,
pari passu between the Super Senior Debt and the Senior Debt, provided
however that the New Money Debt shall rank ahead of any other Senior
Debt, in each case subject always to the allocation of proceeds provision
as set out in Clause 15 (Application of Recoveries); and”

Clause 12.1 (Enforcement
Actions and Enforcement
Instructions)

Subject to certain exceptions, including but not limited to the restriction
set out in Clause 12.1 (d), the right to issue Enforcement Instructions to
the Security Agent shall in the event of Conflicting Enforcement
Instructions first go to the Instructing Party (the “Initial Enforcement
Instruction”).

If (a) enforcement has not commenced within three months after the
Initial Enforcement Instruction was delivered to the Security Agent by the
Senior Representative, or (b) no proceeds from an Enforcement Action in
respect of the Transaction Security or the Guarantees have been received
by the Security Agent within six (6) months after the Initial Enforcement
Instruction was delivered, and provided that the Super Senior
Representative has provided an Enforcement Instruction, then the Super
Senior Representative shall become the Instructing Party, and any
Enforcement Instruction that the Super Senior Representative will have
already provided shall prevail.

Clause 12.2 (Consultation)

Clause 12.2 (Consultation), and all references to consultation in the
Intercreditor Agreement shall be deleted in its entirety to allow for
immediate enforcement by the Instructing Party.

Clause 15.1
Application) (a)

(Order of

Shall be amended to read as follows:

“Subject to the rights of creditors mandatorily preferred by law applying
to companies generally, the proceeds of any Enforcement Action
(including but not limited to any proceeds received from any direct or
indirect realisation or sale by the Security Agent of any assets being
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subject to Transaction Security, payments under any Guarantees or
proceeds received in connection with bankruptcy or other insolvency
proceedings) shall be paid to the Security Agent for application in the
following order of priority:

(i) first, in or towards payment pro rata of unpaid fees, costs, expenses
and indemnities payable by the Issuer to the Security Agent;

(ii) secondly, in or towards payment pro rata of unpaid fees, costs,
expenses and indemnities payable by the Issuer to the Paying Agent, the
Super Senior RCF Creditor, the Liquidity Bonds Agent, the Bonds Agent
and any agent representing creditors of any New Debt;

(iii) thirdly, towards payment pro rata of accrued interest unpaid under
the Super Senior RCF Documents

(iv) fourthly, towards payment pro rata of principal under the Super
Senior RCF Documents and any other costs or outstanding amounts under
the Super Senior RCF Documents, and any Early Termination Amount and
any other outstanding amounts under the Hedging Obligations;

(v) fifthly, towards payment pro rata of accrued interest unpaid with
respect to the New Money Tranche (interest due on an earlier Interest
Payment Date to be paid before any interest due on a later Interest

Payment Date);

vi) sixthly, towards payment pro rata of principal under the New Money
Tranche;

(vii) seventhly, towards payment pro rata of accrued interest unpaid
under the remaining Senior Debt (interest due on an earlier Interest
Payment Date to be paid before any interest due on a later Interest
Payment Date);

(viii) eighthly, towards payment pro rata of principal under the remaining
Senior Debt;

(ix), ninthly, in or towards payment pro rata of any other costs or
outstanding amounts unpaid under the Terms and Conditions and any
Senior Finance Documents;

(x), tenthly, after the Final Discharge Date, towards payment pro rata of
accrued interest unpaid and principal under the Intercompany Debt;

(xi), eleventh after the Final Discharge Date, towards payment pro rata
of accrued interest unpaid and principal under the Shareholder Debt; and

(xi) twelfth, after the Final Discharge Date, in payment of the surplus (if
any) to the relevant ICA Group Company or other person entitled to it.”
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Clause 17 (Release of Security | TBD
and Guarantee)

Governing law Laws of Norway

Jurisdiction The courts of Norway, with Oslo District Cour (No: Oslo tingrett) as court
of first instance.

Other Terms in other agreements referring to terms of the intercreditor
agreement that are amended pursuant hereto shall be updated accordingly
to reflect the changes herein.
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Schedule 2
AMENDMENTS TO THE EXISTING SUPER SENIOR RCF

This term sheet contains the key amendments to the Existing Super Senior RCF.

Defined terms used but not defined herein shall have the meaning ascribed to them in Existing

and Warranties

Super Senior RCF.

RCF Amount Reinstate the facility with a commitment of (i) NOK 100,000,000 with respect
to the RCF Facility, divided into (a) a NOK 20,000,000 revolving facility (the
“Revolving Facility”) and (b) a NOK 80,000,000 term facility (the “Term
Facility”), and (ii) the aggregate amount of up to EUR 1,200,000 and NOK
16,500,000 with respect to the Guarantee Facility.

Clean-down All drawn cash loans under the Revolving Facility, less any cash held by and
available to the Group, shall be subject to simultaneous clean-down for three
(3) consecutive Business Days once every calendar year. A minimum of 3
months shall elapse between each such clean down.

Pricing Same as current

Representations | Representations and warranties to mirror the Bond Terms for the Liquidity

Bonds (as defined in the Recapitalisation Term Sheet).

Term Loan Existing outstanding amount of NOK 80,000,000 to become a term loan tranche
under the Term Facility.

Maturity Three (3) months prior to the maturity date for the Liquidity Bonds, i.e. three
years and three months.

Financial Deletion of existing financial covenants.

Covenants

Cash and Cash equivalents of the Group (including amounts available and
undrawn under an RCF) to exceed NOK 25,000,000 at all times.

Other terms

Covenants, reps and warranties not more onerous than those of the New Money
Liquidity Bonds, including for the avoidance of doubt chapter 20 (information
undertakings) (with the exception of customary “know your customer check”
and the requirement to deliver compliance certificates after the end of a clean
down period). Notwithstanding anything to the contrary herein, clauses 22.3
(Environmental compliance), 22.4 (Environmental Claims) and 22.5 (Taxation)
and all regulations relating to sanctions and anti-corruption in the Existing
Super Senior RCF will remain in the amended and restated agreement

#34591286/5

11 (13)



Schedule 3
GOVERNANCE TERM SHEET

#34591286/5 12 (13)



Schedule 3: Governance term sheet

This term sheet summarises the principal terms relating to the shareholders’ agreement that will be
required to be entered into by any Bondholder receiving shares in the Holding Company of Jatul AS (the
“Company”) and the Holding Company’s bylaws on the Effective Date. Defined terms used but not defined
herein shall have the meaning ascribed to them in the Recapitalisation Term Sheet.

General

Definitions

“Holding Company” means a Norwegian law incorporated holding company
of the Company owning 100% of the shares in the Company (directly or
indirectly).

“Majority Participating Shareholders” means a group of Participating
Shareholders holding more than 50% of the Shares (excluding any MIP Shares)
held by Participating Shareholders, which shall include no less than three (3)
unaffiliated Participating Shareholders each holding at least 5% of the Shares
held by Participating Shareholders.

“MIP Shares” means any shares issued as a result of the MIP.

“Participating Shareholders” means each Shareholder party to the
Shareholders’ Agreement.

“Shareholders’ Agreement” means the shareholders’ agreement entered
into on the terms set out under “Shareholders’ Agreement” below.

“Shares” means the shares in the Holding Company.

“Shareholder” means any holder of Shares at any time.

Articles of Association

Articles of
Association

The following amendments to the existing articles of association shall be
resolved on and approved by the Shareholders at a general meeting held in
the Holding Company on or before the Effective Date:

The Holding Company’s articles of association will be updated to reflect such
changes as appropriate in order to reflect the contemplated transactions.

The Articles of Association shall further include the following:

(@) The day 1 board of directors shall consist of three (3) directors
elected by the shareholders and such additional number of employee
representatives as required by law;

(b) That there shall be no pre-emption rights with respect to the Shares;

(c) Shareholders owning more than 50% of the Shares (excluding any MIP
Shares) may demand that all Shares (including any MIP Shares) be
sold to a party unrelated to any such Shareholder (Drag-along);

(d) Customary tag-along provision triggered by a disposal of 50% or more
of the Shares (including any MIP Shares);

(e) Provision requiring the dissolution of the Holding Company upon:
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(i) a disposal of all or substantially all of the shares in the
Company and any remaining shares shall be sold; or

(ii) a disposal of all or substantially all assets of the Group,
provided that prior to dissolution of the Holding Company, the
remaining direct or indirect subsidiaries of the Holding
Company shall be dissolved and their assets sold,

to be approved by no less than three unaffiliated Shareholders
holding more than 50% of the Shares (excluding any MIP shares); and

(f) In the event of an IPO of any member of the Group (other than the
Holding Company), the Holding Company shall make an offer to the
Shareholders to redeem their Shares (fully or partly based on fair
market value) and receive shares in the IPO company as
consideration.

Shareholders’ Agreement

Parties and
accession

Each Shareholder which has subscribed for Liquidity Bonds (“Subscribing
Shareholder”), shall become party to the Shareholders’ Agreement (together
with the Holding Company (to the extent the Shareholders’ Agreement has
any provisions pertaining to the Holding Company)) (collectively the
“Parties”).

The provisions of the Shareholders’ Agreement may on decision of the
Instructing Group be included in and/or moved to the Articles of Association
and any provisions rendered superfluous thereby shall be deleted.

Exit

It is the Parties’ intention to facilitate a full or partial exit for the
Participating Shareholders who wish to exit, either through an M&A
transaction (“M&A”) or through listing of the Holding Company or the
Company on Oslo Bars or another regulated market (the “Marketplace”) (an
“IPO”), and the Parties shall use reasonable endeavors to achieve this within
24 months of the Effective Date.

IPO

In the event of a planned IPO in the Holding Company, the Participating
Shareholders shall take the necessary steps that the Majority Participating
Shareholders deems necessary or appropriate to effectuate a conversion of
the Holding Company to an ASA, including:

(1) transform the Holding Company into a public limited company with
articles of association that, in the Majority Participating
Shareholders’ view, are customary for a company listed on the
Marketplace, including, among other things, a nomination committee
and without any transfer restrictions; and

(2) take the necessary steps to elect a new board that meets the listing
requirements of the Marketplace.

Lock-up and selling
restrictions

Participating Shareholders shall be restricted from disposing of their Shares,
other than to an affiliate acceding to the Shareholder Agreement as a
Participating Shareholder, for a period of up to 24 months unless a shorter
lock-up period is agreed by Majority Participating Shareholders (the “Lock-
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up”). The Lock-up shall not prevent the Shareholders from exercising their
drag- and tag-along rights.

Following an IPO, the Participating Shareholders may freely dispose of their
Shares, provided that (i) any right to dispose of Shares as part of the IPO shall
be allocated prorate to Participating Shareholders, and (ii) the Majority
Participating Shareholders may determine that lock-up arrangements shall
continue to apply to all Participating Bondholders for up to 6 months post-IPO
(applying equally to all Participating Bondholders).

As part of an IPO, the Majority Participating Shareholders may decide that
Participating Shareholders shall dispose of up to an additional 20% of their
Shares originally allotted, to parties not affiliated with any Participating
Shareholder, as the Majority Participating Shareholders on advice from the
IPO financial adviser deems it necessary in order to meet the relevant listing
requirements or facilitate a market for trading in the shares (the “IPO
Disposal”).

The Participating Shareholders shall have a right to participate pro rata
relative to their holding of Shares in any sale of Shares in any IPO, but also an
obligation to sell pro rata if so advised by the IPO advisors, as further set out
under “Lock-up and selling restrictions” below.

Funding

To the extent additional funding is required, the Company shall seek to raise
such funding through debt financing, structured as bond issuances or RCF bank
financing, unless Majority Participating Shareholders reasonably determine
that it is not feasible to raise such debt on sustainable terms, in which case
it may be raised as equity in the Holding Company.

Participating Shareholders shall have a first right of refusal (no obligation) to
subscribe for any such funding (debt or equity), other than any bank
financing, with their pro-rata share based on relative holdings of Shares, with
a right to oversubscribe to cover for any Participating Shareholder not
subscribing for its prorate share (which shall be divided pro rata between the
over-subscribing Participating Shareholders based on holdings of Shares).

The right to participate in any equity funding may be transferred to any party
acceding to the Shareholders Agreement.

All external funding of the Company shall be made on arm’s length terms. All
funding from the Participating Shareholders or any of their affiliates to be
provided at Company or Holding Company level (i.e. not with subsidiaries).

Governance

The day 1 directors shall be appointed by the Instructing Group (as defined in
the Recapitalisation Term Sheet).

MIP

The Board of Directors shall be authorized to approve a capital increase
pursuant to which the directors of the board and management of the Company
shall be granted MIP Shares on terms determined by the Majority Participating
Shareholders, not to exceed 10% of the share capital of the Holding Company
on a fully diluted basis. The MIP Shares shall be issued as B shares without
any right to vote.
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Remedies upon
breach of
agreement:

If a Shareholder has materially breached the Shareholders’ Agreement by
selling its Shares to a third party in breach of the Shareholders’ Agreement,
and such breach has not been remedied, the non-defaulting Participating
Shareholders shall be entitled to compensation equal to the difference
between (a) the higher of (i) the actual purchase price and (ii) the fair market
value of the Shares, and (b) the purchase price determined in accordance
with the paragraph immediately above.

Confidentiality

Customary confidentiality provision. The Shareholders’ Agreement may be
disclosed to any buyer or prospective buyer of Shares in the Company or assets
of the Company, to the extent relevant in relation to the proposed
transaction.

Cooperation

The Participating Shareholders shall vote their Shares and exercise their other
shareholder rights under the Shares with the aim of achieving what has been
agreed under the Shareholder Agreement.

Amendment

Subject to “Termination” below, amendments can be approved by the
Majority Participating Shareholders, provided that no amendment may be
implemented that substantially and disproportionately adversely affects one
Participating Shareholder (in its capacity as such) over other shareholders and
no amendments may impose any financing obligations, additional liability on
any Participating Shareholder.

Termination

The Shareholders’ Agreement may be terminated by the decision of the
Majority Participating Shareholders.

The Shareholders’ Agreement, shall be terminated automatically on the
earlier of:

(a) upon an IPO, save for in respect of an IPO any lock-up provisions; and
(b) the date on which the Participating Shareholders cease to hold more
than 50% of the Shares.

The termination date may only be extended with the consent of all
Participating Shareholders, save as set out below.

Governing law

Norwegian Law, and subject to the jurisdiction of Norwegian courts, with Oslo
city court as court of first instance.

No shareholder shall have the right to exercise its rights under mandatory
provisions of Norwegian company law which may conflict the Shareholders’
Agreement.
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