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Terms used herein shall be deemed to be defined as such for the purpose of the conditions set forth in the Base 
Prospectus clauses 2 Definitions and 13.3 Definitions, these Final Terms and the attached Bond Terms and the 
attached Guarantee agreement. 
 
MIFID II product governance / Retail investors, professional investors and eligible counterparties (ECPs) 
target market – Solely for the purposes of each manufacturer’s product approval process, the target market 
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible 
counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (as amended) 
(MiFID II); and (ii) all channels for distribution of the Bonds are appropriate, including investment advice, portfolio 
management, non-advised sales and pure execution services. Any person subsequently offering, selling or 
recommending the Bonds (a distributor) should take into consideration the manufacturers’ target market 
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market 
assessment in respect of the Bonds (by either adopting or refining the manufacturers’ target market assessment) 
and determining appropriate distribution channels, subject to the distributor’s suitability and appropriateness 
obligations under MiFID II, as applicable. 
 
UK MiFIR product governance / Retail investors, professional investors and eligible counterparties target 
market – Solely for the purposes of each manufacturer’s product approval process, the target market assessment 
in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is retail clients, as 
defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of domestic law by virtue of the 
European Union (Withdrawal) Act 2018 (EUWA), and eligible counterparties, as defined in the FCA Handbook 
Conduct of Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014 
as it forms part of domestic law by virtue of the EUWA (UK MiFIR); and (ii) all channels for distribution of the 
Bonds are appropriate, including investment advice, portfolio management, non-advised sales and pure execution 
services. Any person subsequently offering, selling or recommending the Bonds (a distributor) should take into 
consideration the manufacturers’ target market assessment; however, a distributor subject to FCA Handbook 
Product Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is 
responsible for undertaking its own target market assessment in respect of the Bonds (by either adopting or 
refining the manufacturers’ target market assessment) and determining appropriate distribution channels, subject 
to the distributor’s suitability and appropriateness obligations under COBS, as applicable. 
 
This document constitutes the Final Terms of the Bonds described herein pursuant to the Regulation (EU) 
2017/1129 and must be read in conjunction with the Base Prospectus dated October 26 2022.  
 
The Base Prospectus dated October 26 2022 constitutes a base prospectus for the purposes of the Regulation 
(EU) 2017/1129 (the “Base Prospectus”). 
 
Final Terms include a summary of each Bond Issue. 
 
These Final Terms and the Base Prospectus are available on the Issuer's website https://hmhw.com, or on the 
Issuer's visit address, Weerdestein 97, 1083 GG Amsterdam, The Netherlands, or their successor (s). 
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1 Summary  
 
The below summary has been prepared in accordance with the disclosure requirements in Article 7in the 
Regulation (EU) 2017/1129 as of 14 June 2017. 
 
Introduction and warning 

Disclosure requirement Disclosure 

Warning This summary should be read as introduction to the Base 
Prospectus. Any decision to invest in the securities should be 
based on consideration of the Base Prospectus as a whole by the 
investor. The investor could lose all or part of the invested capital.  
Where a claim relating to the information contained in the Base 
Prospectus is brought before a court, the plaintiff investor might, 
under the national law, have to bear the costs of translating the 
Base Prospectus before the legal proceedings are initiated. Civil 
liability attaches only to those persons who have tabled the 
summary including any translation thereof, but only where the 
summary is misleading, inaccurate or inconsistent, when read 
together with the other parts of the Base Prospectus, or where it 
does not provide, when read together with the other parts of the 
prospectus, key information in order to aid investors when 
considering whether to invest in such securities. 

Name and international securities 
identification number (‘ISIN’) of the 
securities. 

MHH Holding B.V. FRN senior secured callable bond issue 
2022/2025 
ISIN NO0012428996 

Identity and contact details of the issuer, 
including its legal entity identifier (‘LEI’). 

 

 

Legal name Address Telephone 

HMH Holding B.V. Weerdestein 97, 1083 GG Amsterdam, 
The Netherlands 

+47 38 05 70 00 

MHWirth AS P.O. Box 413 Lundsiden, N-4604 
Kristiansand S, Norway 

+47 38 05 70 00 

Hydril USA Distribution LLC 3300 North Sam Houston Parkway East, 
Houston, US-TX, 77032, US 

+1 281 371 2424 

Hydril PCB Limited C/O Tmf Group 8th Floor, 20 Farringdon 
Street, London, United Kingdom, EC4A 
4AB 

+44 1224 040448 

HMH Drilling Asia Pte Ltd 2 Benoi Road, Singapore 629876 +65 6262 6633 

MHWirth GmbH Kölner Str. 71-73, 41812 Erkelenz, 
Germany 

+49 2431 83-0 

MHWirth FZE Office 1025, Lvl.10, Tower B, JAFZA One 
Building, JAFZA, Dubai, UEA 

+971 4 550 6200 

MHWirth Do Brasil Equipamentos Ltda. Rua Sergio Roberto Franco, s/n, Quadra 
03 parte,Macaé, RJ, Brazil 

+55 22 2141-3163 

 

Legal name Registration number LEI code 

HMH Holding B.V. 862578796 8945008FRZIYPW0VW366 

MHWirth AS 942 524 544 549300HDWI4UGF5PXN97 

Hydril USA Distribution LLC 4511531 549300S3DZSMR28PBY38 

Hydril PCB Limited 1418491 / FEIN: 98-0565114 93B04WSV2YH2GAMGHL39 

HMH Drilling Asia Pte Ltd FEIN: 98-0565104 7M2Q77WI4MC6Z0NHKK48 

MHWirth GmbH DE 122387896 967600HPWLDN8B7I6R95 

MHWirth FZE 108551 N/A 

MHWirth Do Brasil Equipamentos Ltda. CNPJ: 28.779.772/0001-92 N/A 

 
 

Identity and contact details of the offeror or 
of the person asking for admission to trading 
on a regulated market. 

There is no offeror, the Base Prospectus has been produced in 
connection with listing of the securities on an Exchange. The 
Issuer is going to ask for admission to trading on a regulated 
market. 

Identity and contact details of the competent 
authority that approved the prospectus 

Financial Supervisory Authority of Norway (Finanstilsynet), 
Revierstredet 3, 0151 Oslo.   
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Telephone number is +47 22 93 98 00.  
E-mail: prospekter@finanstilsynet.no. 

Date of approval of the prospectus. The Base Prospectus was approved on October 26 2022. 

 
Key information on the Issuer 

Disclosure 
requirements 

Disclosure 

Who is the issuer of 
the securities 

HMH Holding B.V. 

Domicile and legal 
form 

The Company is a private limited liability company incorporated in the Netherlands and 
organized under Dutch law. 

Principal activities HMH is a global provider of integrated drilling solutions and services with sophisticated 
technology, industry-leading engineering, and strong project management capabilities. 
HMH’s key offering includes drilling rig packages, drilling equipment, pressure control 
equipment, drilling lifecycle services, digital solutions (and more). 

Major shareholders  

HMH Holding B.V. is owned by Akastor ASA (50 %) and Baker Hughes Holdings LLC (50 %). 
 
MHWirth AS is wholly owned by HMH Holding B.V. 
Hydril USA Distribution LLC is wholly owned by HMH Holding B.V. 
Hydril PCB limited is wholly owned by HMH Holding B.V. through MHWirth UK Ltd, a subsidiary of MHWirth AS. 
HMH Drilling Asia Pte Ltd is wholly owned by HMH Holding B.V. mainly through MHWirth (Singapore) Pte Ltd., a 
subsidiary of MHWirth AS. 
MHWirth GmbH is wholly owned by HMH Holding B.V. through MHWirth Holdco AS, a subsidiary of MHWirth AS. 
MHWirth FZE is wholly owned by HMH Holding B.V through MHWirth AS. 
MHWirth Do Brasil Equipamentos Ltda. is wholly owned by HMH Holding B.V through MHWirth AS. 
 
There are no arrangements, known to the Company, the operation of which may at a subsequent date result in a 
change in control of the Company.  
 

Management  

 
The management of the Company and the Guarantor can be seen below: 
 
HMH Holding B.V. Consolidated 

Name  Position  

Merril A. «Pete» Miller Jr. Chief Executive Officer 

Thomas “Tom” McGee Chief Financial Officer 

Dwight Rettig Chief Administration Officer and General Counsel 

Eirik Bergsvik President Equipment and System Solution 

Chuck Chauviere President Pressure Control Systems 

 
 
MHWirth AS 

Name  Position  

Eirik Bergsvik Chief Executive Officer 

Dag Arthur Stenevik Chief Financial Officer 

Roy Dyrseth Chief Commercial Officer 

Jan Petter Knutsen Senior Vice President 

Pål Skogerbø Chief Technology Officer 

Torbjørn Rue Vice President 

Magne Hovland Senior Vice President 

 
 
Hydril USA Distribution LLC 

Name  Position  

Chuck Chauviere President 

Michael Denk Vice President 

David Ewing Bratton Vice President, CFO & Treasurer 

Steven Brooks Vice President & assistant Treasurer 

mailto:prospekter@finanstilsynet.no
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Kevin Joyce Vice President 

Oscar Rodriguez Vice President 

Matt Mosely Vice President 

Kristen Culver Vice President 

James Daniel Connelly Vice President & Secretary 

Sue Gregory Assistant Secretary 

 
 
Hydril PCB Limited 

Name  Position  

Chuck Chauviere Director 

David Ewing Bratton Director 

James Daniel Connelly Director 

 
HMH Drilling Asia Pte Ltd 

Name  Position  

Chuck Chauviere Director 

David Ewing Bratton Director 

James Daniel Connelly Director 

Mirji Dhananjay Pandurang Director 

 
MHWirth GmbH 

Name  Position  

Joachim Schlebusch Managing Director 

Andreas Escher Director 

Dirk Lindenlauf Director 

Thomas Cossmann Senior Manager 

 
MHWirth FZE 

Name  Position  

Rakan Al Safi General Manager 

Walid Galal Kotb Mohamed Senior Manager 

 
MHWirth Do Brasil Equipamentos Ltda. 

Name  Position  

Trond Fiskum VP and Managing Director 

 
 
 

Statutory auditors Company Year Auditor 
HMH Holding B.V. 2021 KPMG N.V.* 
MHWirth AS 2020 and 2021 KPMG AS 
Hydril USA Distribution LLC 2020 and 2021 KPMG LLP US 
Hydril PCB Limited 2020 and 2021 KPMG LLP Scotland 
HMH Drilling Asia Pte Ltd 2020 and 2021 KPMG Services Pte. Ltd. 
MHWirth GmbH 2020 and 2021 KPMG AG Wirtschaftsprüfungsgesellschaft 
MHWirth FZE 2020 and 2021 KPMG Lower Gulf Limited 
MHWirth Do Brasil Equipamentos Ltda. 2020 and 2021 KPMG Auditores Independentes Ltda. 

 
* For the purpose of this prospectus - special purpose consolidated financial statements are audited by KPMG 
AS.  KPMG N.V is the elected auditor for HMH Holding B.V, however no audit reports have been issued by 
KPMG N.V for the purpose of this prospectus. 

 
 

What is the key 
financial information 
regarding the issuer 

 

Key financial 
information 
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HMH Holding B.V. consolidated 
Amounts in USD thousands Annual 

Report 

 2021* 

Operating profit 18 941 

Net financial debt (long term debt plus 
short term debt minus cash) 

227 891** 

Net Cash flows from operating activities 25 834 

Net Cash flows from financing activities 215 872 

Net Cash flow from investing activities (148 811) 

*For the period 28.04.2021-31.12.2021 
**Including shareholder loans of USD 102 million. 

 
MHWirth AS 

Amounts in NOK thousands Annual Report 

 2021 2020 

Operating profit 76 772 116 899 

Net financial debt (long term debt plus 
short term debt minus cash) 

321 639 0 

Net Cash flows from operating activities (1 141 393) 199 818 

Net Cash flows from financing activities 1 303 336 1 143 

Net Cash flow from investing activities (81 893) (599 903) 

 
Hydril USA Distribution LLC 

Amounts in USD millions Annual Report 

 2021 2020 

Operating profit (17) (498*) 

Net financial debt (long term debt plus 
short term debt minus cash) 

6 0 

Net Cash flows from operating activities 202 (6) 

Net Cash flows from financing activities 15 0 

Net Cash flow from investing activities (208) 6 

*Includes goodwill impairment (494) 

 
Hydril PCB Limited 

Amounts in GBP thousands Annual Report 

 2021 2020 

Operating profit 14 420 18 008 

Net financial debt (long term debt plus 
short term debt minus cash) 

(7 162) (828) 

Net Cash flows from operating activities 81 432 799 

Net Cash flows from financing activities (75 000) 0 

Net Cash flow from investing activities (98) 0 

 
HMH Drilling Asia Pte Ltd 

Amounts in USD Annual Report 

 2021 2020 

Operating profit 7 531 807 11 664 319 

Net financial debt (long term debt plus 
short term debt minus cash) 

(9 012 698) (2 029) 

Net Cash flows from operating activities 12 346 162 9 876 772 

Net Cash flows from financing activities (36 079 897) 0 

Net Cash flow from investing activities 32 744 404 (9 907 123) 

 
MHWirth GmbH 

Amounts in EUR Annual Report 

 2021 2020 

Operating profit (3 052 564) 9 930 320 

Net financial debt (long term debt plus 
short term debt minus cash) 

7 647 507 17 572 944 

Net Cash flows from operating activities N/A* N/A* 

Net Cash flows from financing activities N/A* N/A* 

Net Cash flow from investing activities N/A* N/A* 

*Cashflow is not required according to accounting principle used 
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MHWirth FZE 

Amounts in AED Annual Report 

 2021 2020 

Operating profit 1 723 483 5 764 382 

Net financial debt (long term debt plus 
short term debt minus cash) 

(7 070 941) (7 594 728) 

Net Cash flows from operating activities 1 312 788 9 424 984 

Net Cash flows from financing activities (1 836 575) (7 509 725) 

Net Cash flow from investing activities 0 (10 564) 

 
MHWirth Do Brasil Equipamentos Ltda. 

Amounts in BRL thousands Annual Report 

 2021 2020 

Operating profit 1 655 (1 128) 

Net financial debt (long term debt plus 
short term debt minus cash) 

(8 225) (39 200) 

Net Cash flows from operating activities (29 427) 25 631 

Net Cash flows from financing activities 0 (27 686) 

Net Cash flow from investing activities (1 548) (20 600) 

 
 

There is no description of any qualifications in the audit report for the Annual Report 2021. 
 

What are the key risk factors that are specific 
to the issuer 

The Group is newly established in accordance with a transaction 
agreement entered into between its shareholders and has limited 
operating and financial history. 
The Issuer may in the future take on additional debt. 
Financial leverage and breach of covenants. 
 
 

 
 
Key information on the securities 

Disclosure requirements Disclosure 

What are the main features of the securities  

Description of the securities, including ISIN 
code. 

Secured open bond issue with floating interest rate 
 
ISIN NO0012428996 

Currency for the bond issue USD 
Borrowing Limit and Borrowing Amount  
 first tranche 

Borrowing Limit USD 220,000,000 
Borrowing Amount 1st tranche USD 150,000,000 

Denomination – Each Bond USD 1 

Any restrictions on the free transferability of 
the securities. 

Restrictions on the free transferability of the securities: 
 
(a) Certain purchase or selling restrictions may apply to 

Bondholders under applicable local laws and regulations from 
time to time. Neither the Issuer nor the Bond Trustee shall be 
responsible for ensuring compliance with such laws and 
regulations and each Bondholder is responsible for ensuring 
compliance with the relevant laws and regulations at its own 
cost and expense. 

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

Description of the rights attached to the 
securities, limitations to those rights and 
ranking of the securities. 

The Issuer may redeem all or part of the Outstanding Bonds (the 
"Call Option") in certain periods and at corresponding prices 
stated in the Bond Terms.   
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If Bonds representing more than 90 per cent. of the Outstanding 
Bonds have been repurchased pursuant to the Bond Terms 
clause 10.3  (Mandatory repurchase due to a Put Option Event), 
the Issuer is entitled to repurchase all the remaining Outstanding 
Bonds at the price stated in the Bond Terms. 
 
Upon the occurrence of a Put Option Event, each Bondholder will 
have the right to require that the Issuer purchases all or some of 
the Bonds held by that Bondholder at the price stated in the Bond 
Terms. 
 
Upon the occurrence of a Material Asset Sale, each bondholder 
will have the right  to require that the Issuer purchases the Bonds 
held by that Bondholder at a price equal to 100 per cent. of the 
Nominal Amount for an amount up to the Asset Sale Put Option 
Amount. 
 
Upon the occurrence of a tax event, the Issuer will have the right 
to redeem all, but not only some, of the Outstanding Bonds at a 
price equal to 100 per cent. of the Nominal Amount. 
 
The Issuer may at any time from the Issue Date to, but excluding 
the First Call Date use the net cash proceeds received by the 
Group from an Equity Offering to redeem Bonds in an aggregate 
nominal amount not exceeding 35 per cent. of the Initial Bond 
Issue at a price equal to the First Call Price for each redeemed 
Bond 
 
See also Status of the bonds and security below. 

Information about Issue and Maturity Date, 
interest rate, instalment and representative 
of the bondholders 

Issue date was 10 February 2022 and maturity date is 10 
February 2025.  
 
The interest rate consists of a reference rate plus a margin. The 
reference rate is LIBOR 3 months and the margin is 7.00 % p.a. 
The reference rate is floored at zero. The current interest rate is 
9.91157 % p.a.  
 
The outstanding bonds will mature in full on the maturity date at a 
price equal to 100 % of the nominal amount, if not previously 
redeemed by the issuer or the bondholders. 
 
The representative of the bondholders is Nordic Trustee AS. 

Status of the bonds and security Status of the Bonds: 
The Bonds and each other payment obligation under or in relation 
to the Finance Documents shall constitute senior debt obligations 
of the Issuer and each Obligor. The Bonds will rank pari passu 
between themselves and will rank at least pari passu with all other 
obligations of the Issuer (save for such claims which are preferred 
by bankruptcy, insolvency, liquidation or other similar laws of 
general application). 
 
Transaction security: 
(a) As guarantee and Security for the due and punctual fulfilment 
of the Secured Obligations and subject to the Security Co-
ordination Agreement, the Intercreditor Agreement and the 
Agreed Security Principles, the Issuer shall procure that the 
following Transaction Security and Guarantees are granted in 
favour of the Security Agent or the Bond Trustee (as the case 
may be) within the times agreed in Clause 6 (Conditions for 
disbursement): 

(i) the Escrow Account Pledge in favour of the Bond Trustee (on 
behalf of the Bondholders); 

(ii) a first priority pledge over Baker Hughes Holdings LLC’s 
shares in the Issuer at any time in favour of the Security Agent 
(on behalf of the Secured Parties); 
(iii) a second priority pledge over Akastor AS’ and Mercury 
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Holdco Inc.’s shares in the Issuer at any time (which shall 
advance to a first priority pledge upon release of the Existing 
Akastor Security) in favour of the Security Agent (on behalf of 
the Secured Parties); 
(iv) a second priority assignment of monetary claims under the 
Subordinated Loan granted by Akastor AS to the Issuer, (which 
shall advance to a first priority pledge upon release of the 
Existing Akastor Security) in favour of the Security Agent (on 
behalf of the Secured Parties); 
(v) a first priority assignment of monetary claims under the 
Subordinated Loan granted by Baker Hughes Holdings LLC to 
the Issuer in favour of the Security Agent (on behalf of the 
Secured Parties); 
(vi) a first priority pledge over all the shares in any Guarantor 
(other than MHWirth FZE and MHWirth GmbH) and MHWirth 
Holdco AS at any time in favour of the Security Agent (on behalf 
of the Secured Parties); and 
(vii) the Guarantees. 
 

(b) The Transaction Security, the Security Co-ordination 
Agreement and the Intercreditor Agreement shall be entered into 
on such terms and conditions as the Bond Trustee in its discretion 
deems appropriate in order to create the intended benefit for the 
Secured Parties under the relevant document. 
 
(c) Subject to the terms of the Intercreditor Agreement, the Bond 
Trustee and the Security Agent shall be irrevocably authorised to 
(i) release any Guarantees and Transaction Security over assets 
which are directly or indirectly sold or otherwise disposed of in any 
disposal permitted under the Bond Terms, (ii) release any share 
pledges over the Issuer’s shares in connection with an IPO and 
(iii) release any Guarantees and Transaction Security following an 
enforcement and (iv) release any Guarantee and Transaction 
Security provided by or in respect of a Guarantor that ceases to 
be a Material Subsidiary in accordance with the Bond Terms 
clause 13.11 (Designation of Material Subsidiaries). The Bond 
Trustee and the Security Agent may enter into closing, settlement 
and release agreements and arrangements with respect to any 
release of Transaction Security and Guarantees which are, in 
each case, in line with market practice or which is otherwise 
satisfactory to the Bond Trustee or the Security Agent (as the 
case may be). 
 
 

Where will the securities be traded  

Indication as to whether the securities 
offered are or will be the object of an 
application for admission to trading. 

An application for listing will be sent to the Oslo Børs.   

What are the key risks that are specific to the 
securities 

 

Most material key risks Risk relating to demand for oil and gas and volatile oil and gas 
prices. 
Changes in environmental and regulatory requirements. 
The Group operates in a highly competitive industry. 
The Group is dependent on a limited number of customers and 
significant projects. 
The Group is subject to the risk of delayed payments from 
customers. 
The Group is dependent on services from third parties and supply 
of materials to complete contracts. 
The Group has operations in less developed or newly 
industrialized countries, which subjects it to political, financial and 
regulatory risk. 
The Group is subject to extensive health and safety risk, including 
compliance with a broad range of health and safety laws and 
regulations. 
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Key information on the admission to trading on a regulated marked 

Disclosure requirements Disclosure 

Under which conditions and timetable can I 
invest in this security? 

The estimate of total expenses related to the admission to 
trading, please see clause 13.4.5 in the Base Prospectus. 
 
Listing fee 2022 Oslo Børs NOK 28,196 
Registration fee Oslo Børs NOK 53,200 

Why is the prospectus being produced In connection with listing of the securities on the Oslo Børs. 

Reasons for the admission to trading on a 
regulated marked and use of. 

(a) The Issuer will use the net proceeds from the Initial Bond 
Issue (net of legal costs, fees of the Managers and the Bond 
Trustee and any other agreed costs and expenses) for: 

(i) repayment of the Bridge Loan; and 
(ii) for general corporate purposes. 

 
(b) The Issuer will use the net proceeds from the issuance of 
any Additional Bonds for repayment of the Term Loan. 
 
Estimated net amount of the proceeds USD 147,853,338 
 

Description of material conflicts of interest to 
the issue including conflicting interests. 

The involved persons in the Issuer or offer of the Bonds 
have no interest, nor conflicting interests that are material to 
the Bond Issue. 
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2 Detailed information about the security 
 

Generally:  
ISIN code: NO0012428996 
  
The Loan/The Bonds: MHH Holding B.V. FRN senior secured callable bond issue 2022/2025 
  
Borrower/Issuer: HMH Holding B.V. registered in the Netherlands Chambers of 

Commerce with registration number 862578796. The Company’s LEI 
code is 8945008FRZIYPW0VW366. 

  
Group: Means the Issuer and its subsidiaries from time to time. 

 
Group Company: Means any person that is a member of the Group. 

 
Guarantors: Means MHWirth AS, Hydril USA Distribution LLC, Hydril PCB Limited, 

HMH Drilling Asia Pte Ltd, MHWirth GmbH, MHWirth FZE and MHWirth 
Do Brasil Equipamentos Ltda. 
 

Security Type: Secured open bond issue with floating rate 
 

Borrowing Limit – Tap Issue: USD  220,000,000  
  
Borrowing Amount first tranche: USD    150,000,000  
    
Denomination – Each bond: USD 1.00 - each and ranking pari 

passu among themselves 
  
Securities Form: As set out in the Base Prospectus clause 13.1. 
  
Publication: As specified in the Base Prospectus section 13.4.2. 
  
Issue Price: 100 % 
  
Disbursement Date/Issue Date: 10 February 2022 
  
Maturity Date: 10 February 2025 

 
Guarantee: As defined in the Base Prospectus section 13.3. 

 
The Guarantee means the joint and several unconditional Norwegian law 
guarantee (Norwegian: “selvskyldnerkausjon”) issued by each 
Guarantor. 
 
The Guarantee Agreement is attached to this Final Terms. 

  
Interest Rate:  
Interest Bearing from and Including: Issue date 
  
Interest Bearing To: Maturity Date 
  
Reference Rate: The London Interbank Offered Rate (LIBOR), being: 

(a) the interest rate which is published on Reuters Screen LIBOR01 
Page (or through another system or on another website replacing the 
said system or website respectively) approximately 11:00 a.m. 
(London time) on the Interest Determination Date and for a period 
comparable to the relevant Interest Period; or 

(b) if no screen rate is available for the relevant Interest Period: 
(i) the linear interpolation between the two closest relevant Interest 
Periods, and with the same number of decimals, quoted under 
paragraph (a) above; or 
(ii) a rate for deposits in the currency of the Bonds for the relevant 
Interest Period as supplied to the Bond Trustee at its request quoted 
by a sufficient number of commercial banks reasonably selected by 
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the Bond Trustee; or 
(c) if the interest rate under paragraph (a) is no longer available, the 

interest rate will be set by the Bond Trustee in consultation with the 
Issuer to: 
(i) any relevant replacement reference rate generally accepted in the 
market; or 
(ii) such interest rate that best reflects the interest rate for deposits in 
the currency of the Bonds offered for the relevant Interest Period. 

 
In each case, if any such rate is below zero, the Reference Rate will be 
deemed to be zero. 
 
Relevant Screen Page: See above 
 
Specified time: See above 
 
Information about the past and future performance and volatility of the 
Reference Rate is available at the Relevant Screen Page. 
 
Fallback provisions: See above 

  
Margin: 7.00 % p.a. 
  
Interest Rate: Reference Rate + Margin 

 
Current Interest Rate: 9.91157 % p.a. 

  
Day Count Convention: As defined in the Base Prospectus section 13.3 
  
Day Count Fraction – Secondary 
Market: 

As specified in the Base Prospectus section 13.5.1.a 
 

  
Interest Determination Date: As defined in the Base Prospectus section 13.3.  

 
Interest Rate Determination Date: Two Business Days before each 
Interest Payment Date  

  
Interest Rate Adjustment Date: As defined in the Base Prospectus section 13.3.  
  
Interest Payment Date: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.5.1 (FRN) / section 13.5.2 (fixed rate) 
 
Interest Payment Date: 10 February, 10 May, 10 August and 10 
November each year.  
 
The first Interest Payment Date was 10 May 2022. The next Interest 
Payment Date is 10 November 2022. 

  
#Days first term: 89 days for the first Interest Payment Date 

 
92 days for the Interest Payment Date in November 2022 

  
Yield: As defined in the Base Prospectus section 13.3. 

 
The Yield is 12.38 % p.a. 

  
Business Day: As defined in the Base Prospectus section 13.3. 

 
 

  
Amortisation and Redemption:  
Redemption: As defined in the Base Prospectus section 13.3 and as specified in the 

Base Prospectus section 13.4.3, 13.5.1.b and 13.5.2.b. 
 
The Maturity Date is 10 February 2025. 
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Call Option: As defined in the Base Prospectus section 13.3. 
 
(a) The Issuer may redeem all but not only some of the Outstanding 

Bonds (the “Call Option”) on any Business Day from and including: 
(i) the Issue Date to, but not including, the First Call Date at a price 

equal to the Make Whole Amount; 
(ii) the First Call Date to, but not including, the Interest Payment 

Date in August 2024, at a price equal to 102.42 per cent. of the 
Nominal Amount on the redeemed Bonds; 

(iii) the Interest Payment Date in August 2024 to, but not including, 
the Interest Payment Date in November 2024, at a price equal to 
101.21 per cent. of the Nominal Amount on the redeemed 
Bonds; and 

(iv) the Interest Payment Date in November 2024 to, but not 
including, the Maturity Date, at a price equal to 100.50 per cent. 
of the Nominal Amount on the redeemed Bonds. 

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

(c) The Call Option may be exercised by the Issuer by written notice to 
the Bond Trustee at least 10 Business Days prior to the proposed 
Call Option Repayment Date (a “Call Option Notice”). Such Call 
Option Notice sent by the Issuer is irrevocable and shall specify the 
Call Option Repayment Date. The Call Option Notice may, at the 
Issuer’s discretion, be subject to the satisfaction of certain 
conditions precedent, to be satisfied or waived no later than 3 
Business Days prior to the Call Option Repayment Date. If such 
conditions precedent have not been satisfied or waived by that date, 
the Call Option Notice shall be null and void. Unless the Make 
Whole Amount is set out in the Call Option Notice, the Issuer shall 
calculate the Make Whole Amount and provide such calculation by 
written notice to the Bond Trustee as soon as possible and at the 
latest within 3 Business Days from the date of the notice. 

 
Call Date(s): See above 
 
Call Price(s): See above 
 
Call Notice Period: See above 
 

Put Option: As defined in the Base Prospectus section 13.3. 
 
(a) Upon the occurrence of a Put Option Event, each Bondholder will 

have the right (the “Put Option”) to require that the Issuer 
purchases the Bonds held by that Bondholder at a price equal to 
101 per cent. of the Nominal Amount. 

(b) The Put Option must be exercised within 15 Business Days after the 
Issuer has given notice to the Bond Trustee and the Bondholders 
that a Put Option Event has occurred pursuant to the Bond Terms 
clause 12.3 (Put Option Event). Once notified, the Bondholders’ 
right to exercise the Put Option is irrevocable. 

(c) Each Bondholder may exercise its Put Option by written notice to its 
account manager for the CSD, who will notify the Paying Agent of 
the exercise of the Put Option. The Put Option Repayment Date will 
be the 5thBusiness Day after the end of 15 Business Days exercise 
period referred to in paragraph (b) above. However, the settlement 
of the Put Option will be based on each Bondholders holding of 
Bonds at the Put Option Repayment Date. 

(d) If Bonds representing more than 90 per cent. of the Outstanding 
Bonds have been repurchased pursuant to the Bond Terms clause 
10.3 (Mandatory repurchase due to a Put Option Event), the Issuer 
is entitled to repurchase all the remaining Outstanding Bonds at the 
price stated in paragraph (a) above by notifying the remaining 
Bondholders of its intention to do so no later than 10 Business Days 
after the Put Option Repayment Date. Such notice sent by the 
Issuer is irrevocable and shall specify the Put Option Repayment 
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Date. 
 

Mandatory repurchase due to a 
Material Asset Sale – Asset Sale Put 
Option: 

As defined in the Base Prospectus section 13.3. 
 
(a) Upon the occurrence of a Material Asset Sale, each Bondholder will 

have the right (the “Asset Sale Put Option”) to require that the Issuer 
purchases the Bonds held by that Bondholder at a price equal to 100 
per cent. of the Nominal Amount for an amount up to the Asset Sale 
Put Option Amount. 

(b) The Asset Sale Put Option must be exercised within 15 Business 
Days after the Issuer has given notice to the Bond Trustee and the 
Bondholders that a Material Asset Sale has occurred pursuant to the 
Bond Terms clause 12.4 (Material Asset Sale). Once notified, the 
Bondholders’ right to exercise the Asset Sale Put Option is 
irrevocable. 

(c) Each Bondholder may exercise its Asset Sale Put Option by written 
notice to its account manager for the CSD, who will notify the Paying 
Agent of the exercise of the Asset Sale Put Option. The Asset Sale 
Put Option Repayment Date will be the 5th Business Day after the 
end of 15 Business Days exercise period referred to in paragraph (b) 
above. However, the settlement of the Asset Sale Put Option will be 
based on each Bondholders holding of Bonds at the Asset Sale Put 
Option Repayment Date. 

(d) Any redemption of Bonds pursuant to an Asset Sale Put Option shall 
be applied pro rata between the Bondholders in accordance with the 
procedures of the CSD. 

(e) For the avoidance of doubt, the Issuer will only be obligated to 
purchase Bonds pursuant to this Clause up to a maximum amount 
equal to the Asset Sale Put Option Amount irrespective of how many 
Bondholders exercise the Asset Sale Put Option. 

 
Early redemption option due to a tax 
event: 

As defined in the Base Prospectus section 13.3. 
 
If the Issuer is or will be required to gross up any withheld tax imposed 
by law from any payment in respect of the Bonds under the Finance 
Documents pursuant to the Bond Terms clause 8.4 (Taxation) 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 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 Tax Event 
Repayment Date, provided that no such notice shall be given earlier than 
40 Business Days prior to the earliest date on which the Issuer would be 
obliged to withhold such tax were a payment in respect of the Bonds 
then due. 
 

Early redemption – Equity Clawback: As defined in the Base Prospectus section 13.3. 
 
(a) The Issuer may at any time from the Issue Date to, but excluding the 

First Call Date use the net cash proceeds received by the Group from 
an Equity Offering to redeem Bonds in an aggregate nominal amount 
not exceeding 35 per cent. of the Initial Bond Issue at a price equal to 
the First Call Price for each redeemed Bond (“Equity Clawback”). 

(b) The Equity Clawback may be exercised by the Issuer by written 
notice to the Bond Trustee at least 10 Business Days prior to the 
proposed repayment date (“Equity Clawback Repayment Date”). Any 
written notice given in respect of redemptions of Bonds shall be 
irrevocable. 

(c) Any redemption of Bonds pursuant to an Equity Clawback shall be 
applied pro rata between the Bondholders in accordance with the 
procedures of the CSD. 

 
  
Obligations:  
Issuer’s special obligations during the 
term of the Bond Issue: 

As specified in the Base Prospectus section 13.4.6. 
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Listing:  
Listing of the Bond Issue/Marketplace: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.5. 
 
Exchange for listing of the Bonds: Oslo Børs 

  
Any restrictions on the free 
transferability of the securities: 
 

As specified in the Base prospectus section 13.4.10. 
 
Restrictions on the free transferability of the securities: 
 
(a) Certain purchase or selling restrictions may apply to Bondholders 
under applicable local laws and regulations from time to time. Neither the 
Issuer nor the Bond Trustee shall be responsible for ensuring 
compliance with such laws and regulations and each Bondholder is 
responsible for ensuring compliance with the relevant laws and 
regulations at its own cost and expense. 
 
(b) A Bondholder who has purchased Bonds in breach of applicable 
restrictions may, notwithstanding such breach, benefit from the rights 
attached to the Bonds pursuant to these Bond Terms (including, but not 
limited to, voting rights), provided that the Issuer shall not incur any 
additional liability by complying with its obligations to such Bondholder. 

  
Purpose/Use of proceeds: As specified in the Base Prospectus section 13.4.1. 

 
Estimated total expenses related to the offer:  
 

External party Cost 

The Norwegian FSA NOK 128,000 
The stock exchange NOK 81,396 
The Bond Trustee NOK 350,000 (annual fee) 
The Joint Bookrunners USD 1,782,450 

 
 
Estimated net amount of the proceeds: USD 147,853,338 
 
Use of proceeds:  
(a) The Issuer will use the net proceeds from the Initial Bond Issue (net 

of legal costs, fees of the Managers and the Bond Trustee and any 
other agreed costs and expenses) for: 
(i) repayment of the Bridge Loan; and 
(ii) for general corporate purposes. 

(b) The Issuer will use the net proceeds from the issuance of any 
Additional Bonds for repayment of the Term Loan. 

  
Prospectus and Listing fees: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.5. 
 
Listing fees: 
Listing fee 2022 Oslo Børs NOK 28,196 
Registration fee Oslo Børs NOK 53,200 

  
Market-making: As defined in the Base Prospectus section 13.3. 
  
Approvals: As specified in the Base Prospectus section 13.4.9. 

 
Date of the Board of Directors’ approval: 9 February 2022 

  
Bond Terms: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.7.  
 
By virtue of being registered as a Bondholder (directly or indirectly) with 
the CSD, the Bondholders are bound by the Bond Terms and any other 
Finance Document, without any further action required to be taken or 
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formalities to be complied with by the Bond Trustee, the Bondholders, 
the Issuer or any other party. 

  
Status and security: As specified in the Base Prospectus section 13.4.6.  
  
Bondholders’ meeting/ 
Voting rights: 

As defined in the Base Prospectus section 13.3. 
 

  
Availability of the Documentation: https://hmhw.com    

  
Joint Lead Managers: DNB Bank ASA, Dronning Eufemias gate 30, N-0191 Oslo, Norway with 

LEI code 549300GKFG0RYRRQ1414, and 
 
Nordea Bank Abp, filial i Norge, P.O. Box 1166 Sentrum, 0107 Oslo, with 
LEI code 529900ODI3047E2LIV03, and 
 
Pareto Securities, Dronning Mauds gate 3, N-0115 Oslo, Norway with 
LEI code 549300H0QDQHRJXRM779, and 
 
Skandinaviska Enskilda Banken AB (publ), Filipstad Brygge 1, 0252 
Oslo, Norway with LEI code F3JS33DEI6XQ4ZBPTN86 

  
Bond Trustee: As defined in the Base prospectus section 13.3. 

 
Paying Agent: As defined in the Base prospectus section 13.3. 

 
The Paying Agent is NT Services AS 

  
Securities Depository / CSD: As defined in the Base Prospectus section 13.3 and specified in the 

Base Prospectus section 13.4.5 
  
Calculation Agent: As defined in the Base Prospectus section 13.3 
  
Listing fees: Prospectus fee for the Base Prospectus including template for Final 

Terms is NOK 128,000. 
 
For Listing fees, see Prospectus and listing fees above. 
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3 Additional information 
Advisor 
The Issuer has mandated DNB Bank ASA, Nordea Bank Abp, filial i Norge, Pareto Securities AS and 
Skandinaviska Enskilda Banken AB as Joint Lead Managers for the issuance of the Loan. The Joint Lead 
Managers have acted as advisors to the Issuer in relation to the pricing of the Loan. 
 
The Joint Lead Managers will be able to hold position in the Loan.  
 
 
Interests and conflicts of interest 
The involved persons in the Issuer or offer of the Bonds have no interest, nor conflicting interests that are material 
to the Bond Issue. 
 
 
Rating 
There is no official rating of the Loan. 
 
 
Listing of the Loan: 
The Prospectus will be published in Norway. An application for listing at Oslo Børs will be sent as soon as 
possible after the Issue Date. Each bond is negotiable. 
 
 
Statement from the Joint Lead Managers: 
DNB Bank ASA, Nordea Bank Abp, filial i Norge, Pareto Securities AS and Skandinaviska Enskilda Banken AB 
have assisted the Issuer in preparing the prospectus. The Joint Lead Managers have not verified the information 
contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is made, and the 
Joint Lead Managers expressively disclaim any legal or financial liability as to the accuracy or completeness of 
the information contained in this prospectus or any other information supplied in connection with bonds issued by 
the Issuer or their distribution. The statements made in this paragraph are without prejudice to the responsibility of 
the Issuer. Each person receiving this prospectus acknowledges that such person has not relied on the Joint Lead 
Managers nor on any person affiliated with them in connection with its investigation of the accuracy of such 
information or its investment decision. 
 

Oslo, 1 November 2022 
 
 

DNB Bank ASA 
(www.dnb.no) 

Nordea Bank Abp, filial i 
Norge 

(www.nordea.no) 
 

Pareto Securities AS 
www.paretosec.com 

Skandinaviska Enskilda 
Banken AB (publ) 

(www.seb.no) 
 

 

http://www.dnb.no/
http://www.nordea.no/
http://www.paretosec.com/
http://www.seb.no/

























































































































































































