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1 DEFINITIONS AND CONSTRUCTION

1.1 Definitions
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In these terms and conditions (the "Terms and conditions,,):

"Accounting Principles" means international financial reporting standards(IFRS) within the meaning of Reguration 1606/2 oo2/Ea on the apprication ofinternationar accounting standaris (as in force on the Issue Date).

"Adjusted EBrrDA" me.an:r in respect of any Measurement period, EBITDA forthat Measurement period adjusted by;

(a)

(b) excluding earnings before interest, direct taxes, depreciation, amoftisationand impairment charges, as reported in the Issuer,s IFRS-accounts(calculated on the same basis as EBITDA) attribuiabre to any Groupcompany (or to any business or assets) disposed of during theMeasurement period.

"Adjusted Nominal Amount" means the Total Nominal Amount less the NominalAmount of all Notes,owned by a Group company or an Affiriate of the Issuer,irrespective of whether such Group company or an Affiliate of the Issuer isdirectly registered as owner of such Nores.

fied Person, another person directly or
nder direct or indirect common control

se of this definition, "control" when
t the management or

Y:i,*"JilT,"_15 0'

"Agency Agreement" m_eans the agency agreement entered into on or beforethe Issue Date, between Issuer and the RgJt, o, uny ,uptu."menr agencyagreement entered into after the Issue Dale between the Issuer and a replacingAgent.

"Agent" means corp, Nordic Finrand oy, a rimite y rncorporateounder the laws of Finland with business identity acting for andon behalf of the Noteholders in accordance with Conditions, ofanother party replacing it, as Agent, in accordan ms andConditions.

"Book-Entry securities system" means the oM system berng part of the book_

:i:i:j"n'rter 
maintained by the CSD or any other repracing book-entry securities
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"Book-Entry system Act" means the Finnish Act on Book-Entry system andclearing operations (Fin: Laki arvo-osuusjdrjestelmdstd ja selvitystoiminnasta
749/2072, as amended).

"Business Day" means a day on which deposit banks are generaily open forbusiness in Helsinki.

"Business Day convention" means the first foilowing day that is a csDBusiness Day,

"cash and cash Equivalents" shall mean the Group,s consolidated cash anddeposits in bank accounts, shott term (up to tz monirrs' maturity) certificates ofdeposit or domestic commercial paper with a maturity of up to three months.

"change of control Event" means the occurrence of an event or series ofevents whereby any person or group of persons acting in concert (Fin: yksrssd
tuumin toimiminen) gain control of the Issuer and whlre "control,, means (a)acquiring or controlling, directly or indirectly, more than 50 per cent of the totalvoting rights represented by the shares of the Issuer (being votes which are
capable of being cast at general meetings of shareholoers), or (b) the right to,directly or indirectly, appoint or remove at least a majority of the members of theboard of directors of the Issuer,

"Compliance Certificate" means a certificate substantially in the form set out inAppendix t (Form of Compliance Certificate).

"csD" means Euroclear Finland oy, business identity code 1061446-0, Urho
Kekkosen katu 5 c, p.o, Box 1110.00101 Hersinki, Finrano or any entity repracrng
the same as a central securities depository.

"csD Business Day" means a day on which the Book-Entry Securities system rsopen in accordance with the regulations of the CSD.

"EBrrDA" shall mean earnings before interest, direct taxes, depreciation,
amortisation and impairment charges, as reported in the Issuer's IFRS-accounts.
EBITDA for any Measurement Period shall mean the cumulative aggregate amount
of EBITDA of the last four consecutive financial quafters of the Grouo,

"Euro" and "EUR" means the single currency of the participating member states
in accordance with the legislation of the European community relating to
Economic and Monetary Union,

"Event of Default" means an event or circumstance specified in paragraphs (a)
to (f) of Clause 12.1.

"Existing Indebtedness" means the Financial Indebtedness arising under the
EUR 158 million senior term and revolving credit facilities agreement dated 20
october 2011 (as amended) between, amongst others, the Issuer as borrower
and guarantor, certain subsidiaries of the Issuer as guarantors, Nordea Bank
Finland Plc, Pohjola Bank plc, Danske Bank plc and skandinaviska Enskilda
!anke1 AB (publ) as mandated lead arrangers and original lenders and Danske
Bank Plc as agent and security agent.

"Final Maturity Date" means 23 September 2019.

"Finance Documents" means these Terms and conditions, the Guarantee and
any other document by which these Terms and Conditions or the Guarantee are

'1'?--
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amended or any part thereof waived in compliance with these Terms and
Conditions.

"Financial Indebtedness', means:

(a) moneys borrowed (incruding under any bank financing);

(b) the amount.of any liability under any lease or hire purcnase contracts
which would, in accordance with the Accounting Rrinciples be treated as afinance lease or a capital lease);

(c) receivables sold or discounted (other than on a non-recourse basis,provided that the requirements for de-recognition under the Accounting
Principles are met);

(d) any amount raised pursuant to any note purchase facility or the issue ofany bond or note or similar instrument;

(e) any other transaction (including the obligation to pay deferred purchase
price) having the commercial effect of aLorrowing or otherwise ueing-
classified as a borrowing under the Accounting pri-ncipres;

(f) the marked-to-market value of derivative transactions entered into in
connection with protection against, or in order to benefit from, the
fluctuation in any rate or price (if any actual amount is due as a result of
a termination or a close-out, such amount shall be used instead);

(g) counter-indemnity obligations in respect of guarantees or other
instruments issued by a bank or financiar inititution; ano

(h) liabilities under guarantees or indemnities for any of the obligations
referred to in paragraphs (a) to (g) above.

"Force Majeure Event" has the meaning set forth in crause 23.1,

"Group" means the Issuer and its Subsidiaries from time to time (each a ,,Group
Company").

"Guarantee" means a guarantee issued or to be issued by the Guarantors on orprior to the Issue Date in respect of the Guaranteed obligatrons.

"Guaranteed obligations" means all present and future obligations and
liabilities of the obligors to the Guaranteed Parties under the Finance Documents,
the Issuing Agency Agreement and the Agency Agreement.

"Guaranteed parties" means the Noteholders, the Agent (including in its
capacity as Agent under the Agency Agreement) and the Issuing Agent.

"Guarantors" means each of the companies listed in Appendix r (Guarantors).

"Hybrid Bond" means the convertible hybrid bond of 5 February 2014 with anominal value of EUR 17.5 million.

"rncurrence Test" means the test set forth in clause 11.10 (Financial
undertakings).

"rnsolvent" means, in respect of a relevant person, that it (i) is deemed to beinsolvent within the meaning of Section 1 of Chapter 2 of the Finnish Bankruotcv
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Act (Fin: Konkurssilaki t2o/2o04, as amended) (or its equivalent in any otherjurisdiction), (ii) admits inabirity to pay its debis as they rall due, (iii),Lrp"na.
making payments on. any of its debts, (iv) by reason of'aciual financial difficulties
commences negotiations with its creditors (other than the Noteholders) with iview to rescheduling any of its indebtedness (including company reorganisation
under the Finnish lct on company Reorganisation (Firi: Laki yrityksei
saneerauksesta 47/7gg3, as amended) (or its equivalent in any ottrerjurisdiction)) or (v) is subject to involuntary winding-up, dissolution or liquidatron.

"rnterest" means the interest on the Notes calculated in accordance with Clauses7.7 to 7.3.

"rnterest Payment Date" means 23 March and 23 september of each year or/to the extent such day is not a csD Business Day, the csD Business Day
following from the application of the Business Day Convention. The first Interest
Payment Date for the Notes shall be 23 March 2015 and the last Interest eayment
Date shall be the relevant Redemption Date,

of the first Interest period, the period
ut excluding) the first Interest payment

Periods, the period from (and
luding) the next succeeding
evant), An Interest period shall

iness Day Convention,

"Interest Rate" means 4,375 per cent. per annum,

"fssue Date" means 23 September 2014.

"rssuer" means Suominen corporation, a public limited liability company
incorporated under the laws of Finland with business identity code 1680141-g.

"rssuing Agency Agreement" means the agreement dated g septemb er 2or4
regarding services related to the Notes entered into by and between the Issuer
and the Issuing Agent in connection with the issuance of the Notes (as amended
and restated from time to time).

'rssuing Agent" means Nordea Bank Finland plc acting as issue agent (Fin:
liikkeeseenlaskijan asiamies) and paying agent of the Notes for and on behalf of
the.Issuer, or any other party replacing the same as Issuing Agent in accordance
with the regulations of the CSD.

"Lead Managers" means Nordea Bank Finland Plc and pohjola Bank plc acting as
lead managers of the issue of the Notes.

"Measurement Period" means, for purposes of the Incurrence Test, the latest
twelve month period for which financial statements (annual and/or interim
reports) are available.

"Nominal Amount" has the meaning set forth in Clause 2,4.

"Noteholder" means the Person who is registered in the register maintained by
the csD pursuant to paragraph 2 of Section 3 of chapter o or the Book-Entry
system Act as direct registered owner (Fin: omistajaj or nominee (Fin I

hallintarekisteroinnin hoitaja) with respect to a Note,
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"Noteholders'Meeting" means a meeting among the Noteholders held in
accordance with Clause 16 (Noteholders, Ueetind:,

"Notes" means debt instruments, each forthe Nominal Amount and of the typereferred to in paragraph 1 of section 34 of the Act on promissory Notes lrini 
"

velkakirjataki 622/1947, as amended) (Fin : joukkovetkaiirial ana which aregoverned by and issued under these ierms and Conditions.

"Obligor" means the Issuer or a Guaranror"

"Person" means any individual, corporation, partnership, limited liability
company/ ioint venture, association, ioint-stock company, unincorporated
organisation, government, or any agency or political sub]ivision thereof or anyother entity, whether or not having a separate legal personality.

"Record Time" means:

(a) in relation to a payment of interest, default interest and/or redemption ofthe Notes when such payment is made through the Book-Entry Securities
System, the end of the first csD Business Day prior to, as appricabre, (i)
an Interest payment Date, (ii) the day on which defauri interest ii piii,
(iii) a Redemption Date or (iv) a date on which a payment to the
Noteholders is to be made under clause 13 (Difi;ibution of proceeds);

(b) in relation to a Noteholders'Meeting and written procedure, the end of
the CSD Business Day specified in the communication pursuant to Clause
16.3 or Clause 17.3, as applicable; and

(c) otherwise, the end of the fifth csD Business Day prior to another relevanr
date.

"Redemption Date" means the date on which the relevant Notes are to be
redeemed or repurchased in accordance with clause B (Redemption and
repurchase of the Nofes),

"Relevant Market" means the Helsinki stock Exchange maintained by NASDAe
OMX Helsinki Ltd.

"security" means a mortgage, charge, predge, rien, security assignment or
security interest securing any obligation of any Person, or any othlr agreement or
arrangement having a similar effect.

"Subsidiary" means,.in relation to any Person, any Finnish or foreign legal entiry(whether incorporated or not), in respect of which such person, direcily or
indirectly, (i) owns shares or ownership rights representing more than fifty (50)
per cent' of the total number of votes held by the owners, (ii) otherwise controis
more than fifty (50) per cent, of the total number of votes held by the owners,(iii) has the power to appoint and remove all, or the majority of, the members of
the board of directors or other governing body, or (iv) exercises control as
determined in accordance with the international finantial reporting standards
(IFRS) within the meaning of Regulation 1606/2o02/Ec on ihu application of
international accounting standards (or as otherwise adopted or amended from
time to time).

"Total consolidated Equity" shall mean the aggregate of shareholders, equityplus minority interests, untaxed voluntary reserves ind the principal amount (and
any capitalized interest) of the Hybrid Bond to the extent it is treated as equity

-Kft



according to the Accounting Principles less taxable items of untaxed reserves, andexcluding, for the avoidanci of doubt, uny toin characterised as a capital loanaccording to the Finnish Companies Act, 
'

"Total Debt" means/ without double counting, the consolidated interest bearingliabilities of the Group, including the followtnj:

(a) the outstanding principal amount of any acceptance under any acceptance
cred it;

(b) the outstanding principal amount of any bond, note, debenture, loan stockor other similar instrument;

(c) the capitalised element of indebtedness under a finance or capital lease;

(d) the outstanding principal amount of all moneys owing in connection withthe sale or discounting of receivabres (otherwise ttrari on. non-r".orrrubasis);

(e) the outstanding principal amount of any indebtedness arising from anydeferred payment agreements arranged primariry as a method of raisingfinance or financing the acquisition oi an asset;

(f) any fixed or minimum premium payable on the repayment or redemptionof any instrument referred to in paiagraph (c) above;

(s) the outstanding principal amount of any indebtedness arising rn
connection with any other [ransaction (incruding any roiwird sale or

3l;.n"." 
agreement) which has the commerciar effect of a borrowing;

(h) ncipal amount of any indebtedness of any person of a
paragraphs (a) - (g) above which is the subject of a
ity or similar assurance against financial losi given by a

"Total Net Debt" means Totar Debt ress cash and cash Equivarents,

"Total Nominal Amount" means the aggregate Nominal Amount of all the Notesoutstanding at the relevant time.

"written Procedure" means the written or electronic procedure for decisionmaking among the Noteholders in accordance with clause v (wriien procedure).

1.2 Construction6{
a

N

a

r.2.7 Unless a contrary indication appears, any reference in these Terms and Conditionsto:

\o.,

(b)

"assets" includes present and future properties, revenues and rights ofevery description;

"incurrence" or "incur" includes the issuance, assumption, guarantee of,or otherwise becoming liable for, any Financial Indebtednesslincluding
through acquiring an asset, business or entity);



1.2.2

7.2.3

(c) any agreement or instrument is a reference to that agreement or
instrument as suppremented, amended, novated, extended, restated orreplaced from time to time;

(d) an Event of Default is continuing if it has not been remedied or waived;

(e) a provision of raw is a reference to that provision as amended or re-
enacted;

(f) words denoting the singular number shall include the plural and vice
versa; and

(S) a time of day is a reference to Helsinki time,

when ascertaining whether a limit or threshold specified in Euro has beenattained or broken, an amount in another currency shall be counted on the basisof the rate of exchange for such currency against Euro for the previous BusinessDay, as published by the European central Bank on its website (www.ecb.int). +no such rate is available, the most rece rt rate published by the European central
Bank shall be used instead.

No delay or omission of the Agent or of any Noteholder to exercise any right orremedy under the Finance Documents shall impair or operate as a waiver of any
such right or remedy.

2 ISSUANCE AND STATUS OF THE NOTES

2'r The Notes are denominated in Euro and each Note is constituted by these Terms
and Conditions.

2'2 The Notes are offered for subscription in a minimum amount of EUR 10O,OO0 by
way of a private placement mainly to domestic and international institutional
investors outside of the United States of America through a book-building
procedure (private placement), Tre subscription periodthall commence and endon 16 September 2074' Bids for subscription shail be submitted to Nordea Bank
Finland plc Nordea Bank Finland plc,
Kiven katu 9, Helsinki, FI-00020 Nor
and to pohjola Bank plc, Debt Capita
Helsinki, Finland, telephone: +358 1

and within regular business hours, S
subscriptions remain subject to the final acceptance by the Issuer, The Issuer
may, in its sole discretion, reject a subscription in par[ or in whole. The Issuer
shall decide on the procedure in the event of over-subscription, After the final
allocation and acceptance of the subscriptions by ttre Issuer each investor that

ll be notified by the Issuer whether and, where
ubscription is accepted. Subscriptions notified by
ed shall be paid for as instructed in connection

re s p e cti ve b o o k- e n t ry a c c o u n ts J ii: ff;# ; :Xj"J"': i : ff trJ::T i lo Jjn"n 
".t 

i o nwith the issuance of the Notes in accordance with the Finnish tejLtution governing
book-entry system and book-entry accounts as well as regulatio-ns and decisions
of the CSD,

2'3 By subscribing for Notes, each initial Noteholder, and, by acquiring Notes, each
subsequent Noteholder (i) agrees that the Notes shall benefit froni and be subject
to the Finance Documents and (ii) agrees to be bound by these Terms and
Conditions and the other Finance Documents.

o
!

N

€
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2'4 The nominal amount (Fin: arvo-osuuden yksikkokokrr) of each Note is EUR 1,000(the "Nominal Amount"). The aggregate nominal amount of the Notes is EUR
75,000,000. All Notes are issued on the Issue Date on a fully paid basis at an
issue price of 99.730 per cent, of the Nominar Amount.

2'5 The Notes constitute direct, unconditional, unsubordinated and unsecureo
obligations of the Issuer and shall at all times rank pari passuand without anypreference among them.

2'6 Each Note is freely transferable after it has been registered into the respective
book-entry account of a Noteholder but the Noteholders may be subject topurchase or transfer restrictions with regard to the Notes, as applicable, under
local laws to which a Noteholder may bJsubject. Each Noteholder must ensure
compliance with such restrictions at its own Lost and exDense.

3 USE OF PROCEEDS

The Issuer shall use the proceeds from the issue of the Notes, less the costs and
expenses incurred by the Issuer in connection with the issue of the Notes, for
refinancing the Existing Indebtedness and for general corporate purposes of the
Grouo.

4 CONDITIONS FOR DISBURSEMENT

4'r The Issuing Agent shall pay the net proceeds from the issuance of the Notes to
the Issuer on the later of (i) the Issue Date and (ii) the day on which the Agent
notifies the Issuing Agent that it has received the following, in form ano
substance satisfactory to itt

(a) the Finance Documents, the Issuing Agency Agreement and the Agency
Agreement duly executed by the parties thereto;

(b) a copy of a resolution from the board of directors of the Issuer approvtng
the issue of the Notes and the terms of the Finance Documents, the
Issuing Agency Agreement and the Agency Agreement, and resolving to
enter into such documents and any other documents necessary In
connection therewith;

(c) a copy of a resolution from the board of directors of each Guarantor
approving the terms of, and resolving to enter into, the Guarantee and
any other documents necessary in connection therewith;

(d) evidence that the Person(s) who has/have signed the Finance Documents,
the Issuing Agency Agreement, the Agency Agreement and any other
documents in connection therewith on behalf of the obligors is/are duly
authorised to do so;

(e) evidence that (i) the Existing Indebtedness will be repaid in full on the
Issue Date and (ii) the guarantees and security granied in respect of the
Existing Indebtedness will be released after such-repayment;

(f) legal opinions issued by reputable law firms addressed to, and in form and

::3::?&:"-:?ii*"1lll'"';iiXlX",l:ll3i:?.',":iT:;:"'ffi JJ:iiff H:
(g) 

:;:rf:t[j::.rrn"",r 
and information as is asreed between the Asent
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4'2 The Agent may assume that the documentation delivered to it pursuant to clause4'1 is accurate, correct and complete unless it has actual knowledge that this isnot the case, and the Agent does not have to verify the contents of any such
docu mentation.

4'3 The Agent shall confirm to the Issuing Agent when it has received the documentsand evidence referred to in Clause 4.L

5 NOTES IN BOOK.ENTRY FORM

5'1 The Notes will be issued in dematerialised form in the Book-Entry securities
System in accordance with the Book-Entry System Act and regulations of the CSDand no physical notes will be issued,

5'2 Each Noteholder consents to the Issuer having a right to obtain information onthe Noteholders, their contact details and their holdings of the Nores registered inthe Book-Entry Securities System, such as information recorded in the lists
referred to in paragraphs 2 and 3 of Section 3 of Chapter 6 of the Book-Entry
system Act kept by the CSD in respect of the Notes and the cSD shall be entitledto provide such information upon requ the request of the Agent or the
Issuing Agent, the Issuer shall (and sl entiiled to do so) promply obtain
such information and provide it to the or the Issuing egent, as applicable.

5'3 The Agent and the Issuing Agent shall have the right to obtain information
referred to in Clause 5.2 from the CSD in respect of the Notes if so permitted
under the regulations of the CSD, The Issuer agrees that each of the Agent and
the Issuing Agent is at any time or its behalf eniltled to obtain information
referred to in clause 5,2 from the cSD in respect of the Notes.

5'4 The Issuer shall issue any necessary power of attorney to such persons employed
by the Agent as are notified by the Agent, in order for such individuals to
independently obtain information referred to in Clause s.z Oireitty from the CSD
in respect of the Notes' The Issuer may not revoke any such power of attorney
unless directed by the Agent or unless consent thereto is given by the
Noteholders.

5'5 The Issuer, the Agent and the Issuing Agent may use the information referred to
in Clause 5'2 only for the purposes oi carrying out their duties and exercising
their rights in accordance with these Terms and conditions with respect to the
Notes and shall not disclose such information to any Noteholder or itrirO party
unless necessary for the before_mentioned purposes.

6 PAYMENTS IN RESPECT OF THE NOTES

6'1 Any payments under or in respect of the Notes pursuant to these Terms and
conditions shall be made to the Person who is registered as a Noteholder at the
Record Time prior to an Interest Payment Date or other relevant due date in
accordance with the Finnish legislation governing the Book-Entry Securities
System and book-entry accounts as well as the regulations of the CSD.

6'2 If, due to any obstacle affecting the CSD, the Issuer cannot make a payment,
such payment may be postponed until the obstacle has been removed. Any suchpostponement shall not affect the Record Time,

6'3 The Issueris not liable to gross-up any payments underthe Finance Documents
by virtue of any withhording tax, pubric revy or the simirar.
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6'4 All payments to be made by the Issuer pursuant to these Terms and conditions
shall be made without (and free and clear of any deduction for) set-off or
cou nterclaim,

7 INTEREST

7'I Each Note carries Interest at the Interest Rate from (and including) the Issue
Date up to (but excluding) the relevant Redemption Date, 

!

7'2 Interest accrues during an Interest Period. Payment of Interest in respect of the
Notes shall be made to the Noteholders on each Interest payment Date for thepreceding Interest period,

7'3 Interest shall be calculated on the "actual/actual ICMA" basis as specified by theInternational Capital Market Association.

7'4 If the Issuer fails to pay any amount payable by it on its due date, default interest
shall accrue on the overdue amount from (and including) the due date up to (but
excluding) the date of actual payment at a rate which iI-one percentage point
higher than the Interest Rate, Accrued default interest shall not be capitalised. Nodefault interest shall accrue where the failure to pay was solely attributable to the
Agent,.the Issuing Agent orthe CSD, in whith case the Interest Rate shall apply
instead.

8 REDEMPTION AND REPURCHASE OF THE NOTES

8.1 Redemption at maturity

The Issuer shall redeem all of the outstanding Notes in full on the Final Maturity
Date with an amount per Note equal to the Nominal Amount toqether with
accrued but unpaid Interest, If the Final Maturity Date is not a 6so Business Day,
then the redemption shall occur on the CSD Business Day determined by
application of the Business Day Cor vention,

8,2 Issuer's purchase of Notes

The Issuer may at any time and at any price purchase any Notes on the market or
in any other way, provided that if purchases are made thiough a tender offer, the
possibility to tender must be made available to all Noteholdei. on equat terms.
The Notes held by the Issuer may at the Issuer's discretion be retained, sold or
cancelled by the Issuer.

8.3 Mandatory repurchase due to a change of control Event (put option)

8,3,1a
o

Upon the occurrence of a Change of Control Event, each Noteholder shall have the
right to request that all, or only some, of its Notes be repurchased at a price per
Note equal to 101 per cent. of the Nominal Amount togeiher with accrued bui
unpaid Interest, during a period of twenty (20) Busineis Days following a notice
from the Issuer of the Change of Control rvent pursuant to blause 10.i,2 (afte;
which time period such right shall lapse), However, such period may not staft
earlier than upon the occurrence of the change of bontroi Event.

The notice from the Issuer pursuant to Clause ro.1.2 shall specify the repurchase
date that is a CSD Business Day and include instructions about the actions that a
Noteholder needs to take if it wants Notes held by it to be repurchased. If a
Noteholder has so requested, and acted in accordance with the instructions in the
notice from the Issuer, the Issuer shall, or shall procure that a person desiqnated

8.3.2

#



8.3.3

8,3.4

8,3.5

8.3,6

9 GUARANTEE

9.2

ly.the Issuer will, repurchase the relevant Notes and the repurcnase amount shallfall due on the repurc_hase date specified in the notice given by the Issuerpursuant to clause 10.1.2, The repurchase date must r'all no later than 40
Business Days after the end of the period referred to in crause 8.3.1,

The Issuer shall comply with the requirements of any applicable securities lawsand regulations in connection with the repurchase of Notes, To the extent that theprovisions of such l.aws and regulations conflict with the provisions in this clause8'3, the Issuer shall comply with the applicable securitie, t"*. and regulations
and will not be deemed to have breacl'red its obligations underthis clJuse g.3 byviftue of the conflict,

Any Notes repurchased by the Issuer pursuant to this clause g.3 shall bepromptly cancelled by the Issuer.

The issuer shall not be required to repurchase any Notes pursuant to this clause8'3, if a,third party in connection with the oc.urr"n." of a-change of control
Event offers to purchase the Notes in the manner and on the terms set out in thrs
Clause 8.3 (or on terms more favourable to the Noteholders) and purchases all
Notes validly tendered in accordance with such offer. If the Notes tendered arenot purchased withi.n the time limits stipulated in this Clause 8.3, the Issuer shallrepurchase any such Notes within five Business Days after the expiry of the timelimit"

If Notes representing.more than 75 per cent of the aggregate nominal principal
amount of the Notes have been repurchased pursuanilo ir,i, clause B.'3, the
Issuer is entitled to repurchase all the remaining outstanding Notes at the price
stated in clause 8,3.1 above by notifying the remaining Noteholders of its
intention to do so no later than 15 Business Days afteithe latest possible
rep.urchase date pursuant to clause 9.3.2. such prepayment may occur at the
earliest on the tenth csD Business Day following'the date of such notice.

9,1 As continuing security for the due and punctual fulfilment of the Guaranteed
obligations, the Issuer shall procure that the Guarantors will at the latest on the
Issue Date issue guarantees as for own debt (Fin: omavelkainen takaus; pursuant
to the Guarantee for the benefit of the Guaranteed parties. The Guarantee shall
be entered into between the Guarantors and the Agent acting on behalf of the
Guaranteed Parties,

The Guarantee is or is to be granted only for the benefit of the Guaranteed
Pafties, The Guarantee provides and will provide that only the Agent may exerctse
the rights under the Guarantee and only the Agent has the rightlo enforce the
Guarantee, As a consequence, the Guaranteed parties (other than the Agent)
shall not be entitled, individually or colle:tively, to take any direct action to
enforce any rights in their favour under the Guarantee.

Unless and until the Agent has received instructions from the Noteholders in
accordance with Clause t5 (Decisions by Noteholders), the Agent shall (without
first having to obtain the Noteholders, cor sent) be 

"ntittea 
to enter into

agreements with the Issuer or a third party or take any other actions, if it is, in
the Agent's opinion, necessary for the purpose of mainiaining, altering, releasing
or enforcing any guarantees granted under to the Guarantee.

The Agent shall be entitled to release the guarantees granted under the
Guarantee upon the discharge in full of the Guaranteed obligations.
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The Issuer will make the following information available to the Noteholders bypublication on the website of the Issuen

(a) as soon as the same become avairabre, but in any event within fourmonths after the end of each financiar year, its auditeo consoridated
financiar statements for that financiar year and annuar report;

(b) as soon as the same become avairabre, but in any event within twomonths after-the end of each quarter of its financiat year, its unaudited
consoridated financiar statements or the year-end report (Fin:
tilinpiii)tostiedote) (as applicable) for suc'h period;

(c) as soon as practicable following an acquisition or disposal of Notes by aGroup company, the aggregate Nominar Amount herd by ilre croup ' 
-

Companies, or the amount of Notes cancelled by the Issuer;

(d) any other information required to be disclosed under the Finnish
securities Markets Act (Fin : Arvopaperimarkkinaraki 746/20L2, as
amended) and the rures and regurations; of the Rerevant Market; and

(e) any other information that would, if the Notes were as of the Issue Date
listed on the Hersinki stgck Exchange maintained by NASDAe oMX
Helsinki Ltd, be required pursuant to the Rules of the Helsinki Stock
Exchange (a^s 

1n 
force frQm time to time and on the Issue Date being

Rules 4'3.2 '3.(Auditor's leport) and 4.3.3 (Continuous discrosure
requirements).

ders and the Agent upon becoming
Event. Such notice may be given

ntrol Event and be conditional
ontrol Event if a definitive agreement is
I Event.

10'1'3 When the financial statements arhd other information are made available to theNoteholders pursuant to clause 10,1.1, the Issuer shall send copies of such
financial statements and other idformation to the Aqent.

70.7.4 The Issuer shall prior to:

(a) the incurrence of Financi$l Indebtedness, save for any Financial
Indebtedness permitted pursuant to Clause Liril2; or

(b) a disposal referred to in flause 11.5,1 (Disposals) for which an Incurrence
Test is required to be carlied out,

submit to the Agent a complianci certificate (i) setting out calculations and

10 INFORMATION TO NOTEHOLDERS

10.1 Information from the Issuer

10.1 . 1

10.1,2

the Agent (with full particulars) upon
of any event or circumstance which constitutes

ln*1?.1'-::^:"Ifliil.:.yl..| 9tlrr." 1.1.10 fiianciitt inai-rtu*ins), (ii) containins
a confirmation that no Event of ult has occurred (or if an Event olDefault haloccurred, what steps have been 

lqke.n to remedy it, and (iii) attaching copies ofany notices sent to the Reievant Market.

The Issuer shall immediately10.1.5
becoming aware of the

4-
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an Event of Default, or any event or circumstance which would (with the expiry ofa grace period, the giving of notice, the making of any determination or any
combination of any of the foregoing) constitute an Event of Default, and shallprovide the Agent with such further information as it may reasonably request inwriting following receipt of such notice, Should the Agenf not receive sucn
information, the Agent is entitled to assume that no such event or crrcumstance
exists or can be expected to occur, provided that the Agent does not have actualknowledge of such event or circumstance,

lO.2Information from the Agent

Subject to non-disclosure agreement entered into by the
Agent with nt is entitled to disclose to the Noteholders anyevent or ci or indirectly relating to the Issuer or the Notes,Notwithsta the Agent shall noiify the Noteholders of the
occurrence of an Event of Default in accordance with clause 12.3.

10.3 Publication of Finance Documents

The latest version of the Finance Documents shall be available on the websites ofthe Issuer and the Agent,

11 UNDERTAKINGS

The Issuer undertakes to (and shall, where applicable, procure that the other
Group companies will) comply with the undeitakings set forth in this clause 11
for so long as the Notes remain outstandinq.

11.1 Financial Indebtedness

11 i i
ft.J_,-L

t7.7.2

Except as provided under Clause 7L7.2, the Issuer shall not (and shall procure
that no other Group company will) incur any Financial Indebtedness, provided
that the Issuer and such Group Company may incur Financial Indebtedness if:

(a) no Event of Default is continuing or would occur as a result thereof; and

(b) the Incurrence Test is met.

Notwithstanding clause 11.1.1, the Issuer and any other Group company may
incur Financial Indebtedness:

(a) arising under the Finance Documenrs;

(b) arising under a credit facility with financial institutions in a maximum
aggregate principal amount at any time outstanding not exceeding EUR 55
million;

(c) arising under the Hybrid Bond or under any refinancing of the same;

(d) existing on the Issue Date (including but not limited to any loans made oy
a Group Company to another Grrup Company);

(e) arising under any loans made by an obligor to another obligor;

(f) in addition to the loans permitted under paragraphs (d) and (e) above,
arising under loans made within the Group on arm,s length terms and ior
bona fide business reasons and not exceeding the aggregate amount of
EUR 5,000,000;

o
!
I

N



6

N

(g) arising under any guarantee which is permitted under Clause rt.7.2;
(h) arising under any pension roans not exceeding EUR 10,000,000;

(i) arising under any existing or future commercial paper in the maximum
aggregate amount o-f EUR 40,000,000,provided however that the Group
has cash and cash Equivarent and/or committed undrawn back up
revolving facilities available in an amount equal to half of the Financial
Indebtedness under such commercial paper;

(j) (i) under existing finance or capital leases
of doubt, the operational leases (amounting

leasing arrangement with Fortum treated as

ri n a n ce o r ca p i ta | | ea ses I ?fl 
"t".:y 

ht #:;t"?.'il'-ti I 3:Jri:3ftf:"''
(k) arising under any existing rental and hire contract liability or any future

rental or hire contract liability replacing such existing liability on similar
material terms that would in future be booked as lia6ility in the accounts
of the Group;

(l) ari transaction entered into by a Group Companyin day-to-day business for non_speculative

lJ 
protection against or benefit from fluctuation

modity;

(m) arising under any netting or set-off arrangement entered into by any
Group company in the ordinary course oiits banking arrangements for
the purpose of netting debit and credit balances of riembers of the Group
bgt olly so long as (i) such arrangement does not permit credit balances
of obligors to be netted or set ofiagainst debit balances of members of
the Group which are not obligors and (ii) such arrangement does not give
rise to other Security over the assets of 

'obligors 
in s-upport of liabilities of

members of the Group which are not Obligors;

(n) arising in relation to Group Companies incorporated in Brazil in the
maxrmum aggregate amount of EUR 5,000,000 or the equivarent thereof
in any other currencies;

(o) arising in relation to any off-balance-sheet pension liability in the
maximum aggregate amount of EUR 3,000,000 or the equivarent thereof
in any other currencies; and

(p) not permitted by the preceding paragraphs and the outstanding principal
amount of which does not -.xceed EUR 4,000,000 in aggregate for the
Group at any time.

11.2 Restricted payments

The Issuer shall not:

(a) declare or pay any dividend in respect of its shares;

(b) repurchase or redeem its own shares;

(c) redeem or reduce its share capital or other restricted equity; or

<h
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(d) make any distribution or transfer of value (incruding but not rimited to anydistribution from the fund of invested unr:stricted equity (Fin: sijoitetunvapaan oman pddoman rahasto)) to the direct or indirect shareholders ofthe Issuer,

if an Event of Default is continuing or would occur as a result of such payment,repurchase, redemption, reduction, distribution or transfer.
11.3 Continuation of business

The Issuer shall procure that no substantial change is made to the general natureof the business from that carried on by the eroup on the Issue Date.
11.4 Mergers and de-mergers

6
!

N

77.4.7

77.4.2

7r.4.3

11.5 Disposals

Except as provided under Crause rr.4.2 berow, the Issuer sha, not (and sharlprocure that no other Group Company will) cairy ort.---
(a) any merger (or other business combination or corporare reorganisationinvolving the consolidation of assets and obligations; of the Issuer or sucnother Group Company with any other personi

(b) any demerger (or a corporate reorganisation having the same orequivalent effect) of an Obligor;

(c) any demerger (or corporate reorganisation having the same or equivalenteffect) of a Group company other than an obligoi, if as a result of suchdemerger or reorganisation any assets and/or operations wourd betransferred to a person not being a Group CompanV; or

(d) any liquidation of an Obligor.

Clause 71.4.t above does not apply to:

(a) any merger of a Group company with another Group company provideothat if in such. merger any obrigor is invorved such obrigor wourd be thesurviving entity (however in the case of entities establiJhed in iiulv, unoin addition to the aforesaid, a merger between an obrigor and anotherObligor is permitted); or

(b) the corporate reorganisation of any Group company which is not anobligor so long as any payments or assets distrlbuteo as a result of suchreorganisation are distributed to other Group Companies,

Each N
herahrr respect to the Notes it holds, not to exercise, and

l,;:,":7 right in accordance with the Finnish Companiei nct\l lrl' (-/ 06, as amended) to object to any merger or demergerif (and only if) such merger or demerger 1as appricalrei r-j'i. not prohibitedunderthese Terms and conditions orlb) i'ras been.on."n1!o to by theNoteholders in a Notehorders' Meeting or by way of a written procedure,

low, the Issuer shall not (and shall
sell, transfer or otherwise dispose of

ts (including shares or other securities
in the case of an Obligor, to another

II,J,1
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obligor and, in the case of a Group company which is not an obrigor, to anotherGroup Company), unless such sale, transfer'or disposali

(a) is carried out at fair market value on terms and conditions customary forsuch transactions;

(b) the Incurrence Test is met (tested pro forma after such disposar); and
(c) no Event of Defaurt is continuing or wourd resurt from such disposar,

clause 11'5'1 above shail n.ot be appried to sare of receivabres (outstanding atany time) on non-recourse basis and on arm,s length terms.

11.5.2

11.5 Negative pledge

11.6, 1

L7.6.2

Except as provided under Crause rr.6.2, the Issuer shail not (and shail procurethat no other Group Company will):

(a) create or atow to subsist any security o-ver any of its assets or anyguarantee in respect of any obligation of any pLrion;

(b) sell, transfer or otherwise dispose of any of its assets on terms wherebythey are or may be reased to or reacquiied by any Group company;
(c) sell, transfer or otherwise dispose of any of its receivables on recourseterms;

(d) enter into any arrangement under which money or the benefit of a bankor other account may be applied, set off o|. rnud" subject to a combinatronof accounts; or

(e) enter into any other preferentiar arrangement having a simirar effect,
in respect of items (b) to (e), in circumstances where the arrangement ortransaction is entered into primarily as a method or ruLing Financial Indebtednessor of financing the acquisition of an asset.

Clause 11.6.1 does not apply to:

(a) any lien arising by operation of law and in the ordinary course of trading;
(b) any security ovgr or affecting any asset acquired by a Group company orany company which becomes a lrofp company, where the'securiiy iscreated prior to the date on which that company u".orus a GroupCompany if:

(i) the security was not created in contempration of that company
becoming a Group Company;

(ii) the principar amount secured has not been increased in
contemplation of or since that company becomrng a Group
Company; and

(iii) the security is removed or discharged within six (6) months ofthe date of that company becoming a Group Company;

(c) any security securing indebtedness under paragraphs (h), (m) and (n) ofClause L]-]-2: and

6
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(d) any security not permitted by paragrap.hs (a) to (c) above, securng
1f_eujeoness the principar amount 6r *rri.t, do".'not in--ggr"guae exceedEUR 5,000,000 for the Group taken as a whole,

11.7 Guarantees and indemnities

77.7.I

71.7.2

Except as provided under clause rr.7.2, the Issuer shall not (and shall procurethat no other Group company wiil) create or ailow to subsist any guarantee inrespect of any obligation of any person,

Clause IL7.L does not apply to:

(a) guarantees, indemnities or performance bonds given in the ordinarycourse of its trading activities;

(b) guarantees glven in respect of the indebtedness of or performance ofobligations of any Group Company provided that such indebtedness orobligations are incurred in the ordinary.ourru oiits traoing activities onarm's length terms;

(c) guarantees constituting or securing Financial Indebtedness that ispermitted under Clause ILL2;
(d) guarantees and counter-indemnities existing on the Issue Date (includingthe guarantee given by the parent to BrighiMaze oy in connection withthe disposalg_r 

lne frexibre packaging bus-iness of the Group, however norto exceed EUR 5,000,000);

(e) urposes of securing or enhancing supplies of

? : : 3# f i I ! TJ": H H : il "#, ?y,",.'#t: :;
ties or machinery required by any Groupcompany, in order to carry on the ordinary aourr" of its business,

that the aggregate of the guarantee obligations and
paragraph (e) and the principal amountJof any loans

ding purposes from time to time shall not exceed EUR

(f) notwithstanding paragraph (e) above, any guarantee given in respect ofthe indebtedness of or performance or obiig-ations of windsor Locks
Nonwovens, Inc, for the purposes of securiig or enhancinq its:

(i) supplies of energy and/or;

(ii) lease agreements,

provided, however, tions andliabilities under this
in paragraph (f)(i) f referred to

and, respectivery, under paragra 200,000

time; and 
''f v'f I urrusr Pordgrd time to

(g) any guarantees of Financial Indebtedness not permitted by paragraphs (a)to (f) above where the outstanding principal amount of such guarantees
does not exceed EUR 2,000,000,

o
I
o
N

@



1B

6{
a

11.8 Compliance with laws

The Issuer shall (and shall procure that each other,Group company will) complywith all laws and regulations to wtrtctr ii rgv o" subject iror ii'r" to time, iffailure so to comply would materiaily impaii the abititv oi;; d;i;g"rto perform itsobligations under the Finance Documents.

11.9 Related party transactions

The Issuer shall (and shall procure that each.other Group company will) conductall dealings with the direct and indirect shaieholders of the Group companiesand/or any Affiliates of such direct or indirect .r.ru."r.roro";; ;;;;'. tength.
11.1O Financial undertakings

11.10,1 The Incurrence Test is met if:

(a) on the last day of the relevant Measurement period the ratio of Total NetDebt to Adjusted EBITDA in respect or ilr.t v"arrr"muniperiod does notexceed 4.0:1; and

(b) on the last day of the relevant Measurement period the ratio of Total NetDebt to Totar consoridated Equity on the rast day of that MeasurementPeriod does not exceed 100 per cent,

in each case calculated in accordance with the calculation principles set out inClause 11,10,2,

11'10'2 For the purposes of the Incurrence Test the ratio of Total Net Debt to AdjustedEBITDA and the ratio of rotal Net Debt to Total corJ,a.t"o-rq"jiy shall becalculated in accordance with the Rccountint principles and by reference to thelatest interim or annual repoft (whichever is-most recent) published pursuant toparagraphs (a) and (b) of crause 10.1.1 and using:

(a) in the case of Total Net Debt, the amount of the Total Net Debt as at thelast day of the rerevant Measurement period arter aJainj tne amount ofthe new Financial Indebtedness to be in.rrr"o;
(b) in the case of Adjusted EBITDA, rolling tefigures after adding (or deducting) thJ

(calculated on the 
-basis 

as the Aijuste
entity to be acquired (or disposedJ; ano

(c) in the case of the Total consolidated Equity, the amount of the Totalconsolidated Equity as at the rast day of the rerevant Measurement
Period, and in connection to a disposar ror which un ln.ui."nce Test is tobe made, after taking into account the effect of such disposar pro forma.

ll.ll Subordination

ne occurrence of r
e intragroup loan
bordinated to, an
Guaranteed parti

f
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IL.L2 Admission to trading

77'72'1 The Issuer shall use its best efforts to ensure that the loan constituted by theseTerms and conditions and evidenced btth"-wotes is admitteJ to trauing on theRelevant Market, and that it remains uomitieo or, if such admission to trading isnot possible to obtain or maintain, admitted to trading ortraded on anotherregulated market or multilatetur ti-Jlng f-;lity (each as defined in Directive2OO4/39/EC on markets in financial in.irrrn'"ntrl,
77'12'2 Following an admission to trading, the Issuer shall take all actions on its part tomaintain the admission for a1 lo q as any Notes, are outstanding, but not longerthan up.to and including the last iuron ill;; the admissron loiraoingreasonably can, pursuant to the ilreir appiilable ,egulations of the RelevantMarket and the CSD, subsist.

11.13 Undertakings relating to the Agency Agreement
11'13'1 The Issuer shat, in accordance with the Agency Agreement:

(a) pay fees to the Agenr;

(b) indemnify the Agent for costs, rosses and riabirities;

(c) furnish to the Agent all information requested by or otherwrse reguired tobe delivered to the Agent; and 
.-a

(d) not act in a way which would give the Agent a legal or contractuar right toterminate the Agency Agreement.

11'13'2 The Issuer and the Agent shail not a.m9nd any provisions of the AgencyAgreement without the prior consent of the Noteholders if the amenoment wouldbe detrimental to the interests of the NoteholJers,

12 ACCELERATION O THE NOTES

72.7

(a) an obrigor does not pay on the d.ue date any amount payabre by it underthe Finance Documents, unless the non_pay,nl"nt,-

(i) is caused by technicar or administrative error; and

(ii) is remedied within five Business Days from the due date;
(b) an obligor o: uly other person (other than the Agent) does not comprywith any material terms or condltions of the rinaice Documents to whichit is a party (other than those terms referred to in paragraph (a) above),unless the non_compliance:

o{
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72.2

72.3

L2.4

(i) is capable of remedy; and

(ii) is remedied within twenty (20) Business Days of the earlier of theAgent giving notice ana that oorig". 
",. 

,erevant other person
becoming aware of the non_compliance;

(c) any Finance Document becomes invalid, ineffective or varied (other thanin accordance with the provisions of the rinance oocuments), and sucninvalidity, ineffectiveness or variation tr". 
" 

J"tiimentar effect on theinterests of the Noteholders;

(d) any Group-company is, or is deemed for the purposes of any appricabrelaw to be, Insolvent;

(e) any attachment, sequestration, distress or execution,process in any jurisdiction, affects any materiuiirru,
having an aggregate varue of at reast Eun i,oiio,ooo ny
other currencies) and is not discharged within fourtee 

n

Days;

(f) any Financiar Indebtedness of a Group company is not paid when due norwithin any.originaty appricabre grace period, or is decrared to be orotherwise becomes due and payaote prior to iis s-peciried maturity as aresurt of an event of defaurt ihowuuur described, provided that no Eventof Defaurt wit occur under this paragraph (f) rr (i)'any rerevant paymentto be mad,e is,contested in good faith and iJ r",id as it has not resurted ina payment obrigation of the rerevant memberoiin" Group (confirmed bya court, arbitrar tribunar or a government authority, subject to crause12'5) or (ii) the aggregate aniount of Financial indebtedness referred toherein is less than EUR 5,000,000.

The Agent may not accererate the Notes in accordance with crause 12.r byreference to a specific Event of oerauit if it is no ronger continuing.

The Agent shail notify the Notehorders of an Event of Defaurt within five (5)Business Days of the date on wtrictr itre Agent received ..tr-t knowledge of tharan Event of Default has occurred and is continuing, except if the Event of Defaultdoes not rerate to a payment fairure in respect orthe ruotes and the Agentconsiders that withholding the notice is not detrimentat to ttre interests of theNoteholders' The Agent shall, within 20 Business Days of the date on which theAgent received actual knowledge of that an Event of Defauit i-ras occurreo and iscontinuing (and if the Event ofbefaurt does not rerate to a payment fairure inrespect of the Notes, within 60 Business Days, decide if the Notes shall be soaccelerated. If the Agent decides not tL accererate the Notes, the Agent shailpromptly seek instructions from the trtoteholders in accordlnce with clause 15(Decisions by Noteholders)- The egenisl'ratt always ol-untitr"o to take the timenecessary to consider caref rlly whither an occurred event or circumstanceconstitutes an Event of Default.

If the Notehorders instruct the Agent to accererate the Notes, the Agent sharlpromptly decrare the Notes due and payabre ano taie suctr-actions as may, in theopinion of the Agent, be necessary or desirable to enrorce the rights of theNoteholders under the Finance Documents, unless the relevant Event of Default isno longer continuing,

If the right to accererate the Notes is based upon a decision of a court of raw, anarbitral tribunar or a government authority, it is not nLcessary that the decision

72.5

/,,18
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72.6

has become enforceabre under raw or that the period of appear has expired inorder for cause of acceleration to be deemed to exist.

In the event of an acceleration of the Notes in accordance with this Clause 12, tne
l,t"t,lffiTl::ffi:r 

all Notes at an amount per Note equat to 1oo per cent, of *.,"
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13 DISTRIBUTION OF PROCEEDS

13.1

13.2

13.3

bligors relating to the Notes and the Finance Documents
on of the Notes in accordance with Clause tzlerri)ii"ti"n
distributed in the following order of priority, in accordancef the Agent:

(a) first, in or towards payment pr?.ra.ta of (i) all unpaid fees, costs,expenses and..i1d9m1ities payable by the irru". io tne Agent inaccordance with the Agency Agreement (other than any indemnity givenfor riabirity against the ruotehoioers) una)oi tt.,"'ir!ring Agent inaccordance with the Issuing Ag
and indemnities relating tolhe
of the Guarantee or the protect
as may have been incurred bv r
Agent for external experts that
accordance with Clause 19.2.7,
by the Agent in relation to a No
that have not been reimbursed
LJ. I Zi

(b) secondly,^in.or towards paymen t pro rata of accrued but unpaid Interesrunder the Notes (Interest due on an earlier Interest payment Date to bepaid before any Interest due on a rater Interest payment Dpte) anddefault interest payable pursuant to Ct.u." z-.ir' 
",

(c) thirdly, in or towards payment pro rata of any unpaid principar under theNotes; and

(d) fourthly, in or towards payment pro rata of any other costs oroutstanding amounts unpaid under the Finance'Doluments.

Any excess funds after the apprication of proceeds in accordance with paragraphs(a) to (d) above shail be paii io the Issuer or the Guarantors, as appropriate.

if a Noteholder or another party has with the
costs, expenses or indemnities referred to in 

nt paid any fees,

Noteholder or other party shall be entiileo to 
ause 13'1, such

corresponding distribution in accordance with [iur""tr3.r.

indirectly) in connection with the
ent of the Guarantee constitute escrow
rest-bearing account on behalf of the

:ies. The Agent shall arrange for

practicable h this Clause 13 as soon as reasonably

If the Issuer or the Agent shail make any payment under this crause 13, theIssuer or the Agent, as applicable, shall notify the Noteholders of any suchpayment at least 15 Business Days before the payment is made. such notice shall

73.4
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specify the Record Time, the payment date and the amount to be paid.Notwithstanding the foregoing, ior any ini;;ri due but unpaid the Record Timespecified in Clause 6,1 sh;ll upplV,

14 RIGHT TO ACT ON BEHALF OF A NOTEHOLDER

74.7

74.2

74.3

q
!
o

15 DECISIONS BY NOTEHOLDERS

15.1

75.2

15.3

A request by the Agent for a decision by the Noteholders on a matter relating tothe Finance Documents shail (atthL option of the Agent) be deart with at aNoteholders, Meeting or by way of a Written procedure.

n

irh

only a Person who is, or who, directry or indirectry, has been provided with apower of attorney pursuant to crause 14 (Right to'uri oiLlunrr or a Notehorder)from a Person who is registered as a Noteholder:

(a) at the Record Time on the csD Business Day specified in thecommunication pursuant to crause 16.3, in iespect of a Notehorders,Meeting, or

L5.4
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15,5

15,6

75.7

(b) at the Record Time on the cSD Business Day specified in thecommunication pursuant to craus e 1.7.3, in iesbecf of a writtenprocedure,

may exercise voting rights as a Noteholder at such Noteholders,Meeting or insuch written Procedure in respect or Notes held by such person at the relevant
ft:ffii|fi? 

provided that the r"r"u.nt Notes are rncruoeJ'in u-," Adjusted

The fol
least 7 

all require the

votins fr:'"1ffi*# ;$:',."1"1?:'
Proced with the instru in a written

Clause 17.3:
(a) a change to the terms of any of crause 2.7, and crauses 2.5 and 2.6;
(b) a reduction 

9f 
ttre prem.ium payabre upon the redemption or repurchase ofany Note pursuant to crause B'(Redemptio, uniripurchase of the/Vofes);

a cnange to the Interest Rate or the Nominal Amount;

a change to the terms for the distribution of proceeds set out in crause 13(D istri bution of proceeds) 
;

a change to the terms dearing with the requirements for Notehorders,consent set out in this Clause 15;

a change of issuer, an extension ofthe tenor ofthe Notes or any deray ofthe due date for payment of any princrpal or interest 
"; 

th; Notes;

a rerease of a Guarantor of its obligations under the Guarantee other thanas permitted under the Finance Doluments;

a mandatory exchange of the Notes for other securities; and

early redemption of 
.the Notes, other than upon an acceleration of theNotes pursuant to crause 12 (Acceteration or the wotels) oiis offrerwisepermitted or required by these Terms and Conditions.

ent of Noteholders
Amount for which
Noteholders reply rn

dment .", Jr';'-H:: :?.:it'"
ire a higher majority (other
ph (a) or (b) of Ctause 18.1),
the Guarantee.

Quorum at a Noteholders,
if a Notehoroer 1ti Notehol only exists

Adjusted wominll Amounr t' of the

otherwise twenty (20) per and

(a) if at a Notehorders'Meeting, attend the meeting in person or by terephoneconference (or appear through dury authoii;;;"r";;r"ntatives); or
(b) if in respect of a Written procedure, reply to the request.

(c)

(d)

(e)

(f)

(g)

(h)

(i)

6{
a
N

a

#
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15. B

15.9

15,10

15.1 1

15,12

15.13

15, 14

Any decision which extends or increases the obrigations of the Issuer or theAgent' or limits, reduces or extinguishgs 
the righis oi oenerits of the Issuer ortheAgent, under the Finance oocumJnti shail be subject to the Issuer,s or theAgent's consent, as applicable.

A matter decided at a duly convened and hel
a Written Procedure is binding on .tt wotehol 

or by way of
present or represented at the Noteholders, M 

m being
procedure. ,rvLqr rrJruer s rvr the Written

All costs and expenses incurred by the Issuer or the Agent for the purpose ofconvening a Notehorders'Meeting or for the purpos" oii.iry,ng out a writtenProcedure, including reasonabre fees to the Agent, strail be paid by the Issuer,

e is owned by a Group Company or an

eholders' Meeting or by way of a
y notice to the Noteholders and

the Agent, provided that a failure to
or voting result achieved, The

request or a Norehorder be sent to it ov *,uellssu""lyl;tjHJ:::::T;?,x:;::t"
6{€
oN

a
16 NOTEHOLDERS' MEETING

16.1 The Agent shall convene a Noteholders'IVeeting by sending a notice thereof to thecsD and each Noteholder no later than five-Business Days after receipt of a validrequest from the Issuer or the Notehorder(s) (or suctr raiei date as may benecessary for technical or administrative reasons),

nt, it may convene a Noteholders,
th a copy to the Agent, After a requesr
9.4.4, the Issuer shall no later than five
t (or such later date as mav be

76.2

/tr
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16.3

16.4

16.5

ff ::::il:i:: TilT:i,:: i::l :'trative 
reasons) convene a Notehorders, Meetins

The Noteholders' Meeting shail be herd no earrier than ten Business Days and nolater than 30 Business Dlys from the date of the notice.

without amending or varying these Terms and conditions, the Agent mayprescribe such further regurations regard.ing il..'e-.onuun'in-g ano hording of aNoteholders' Meeting as the Agent .Ly ou", appropriate,

17 WRITTEN PROCEDURE

17.I

t7.2

77.3

77.4

The Agent shall instigate a Written proc
after receipt of a valid request from the
date as may be necessary for technical
communication to the CSD and each
the Record Time prior to the date on

should the Issuer want to reprace the Agent, it may send a communication inaccordance with crause 77.7 to each Notehorder with . .opy to the Agent.

1 shall include (i) each request for a
ion of the reasons for each request, (iii)
the end of which a person must be
titled to exercise voting rights, (iv)
ive a form for replying to the requesr
or no for each request) as well as a
lated time period within which the

iod to iast at least fifteen (15)
Clause L7.I).If the votinq is

communication. g shall be included in the

senting the requisite majority of the
Clauses 15,5 or 15,6 has been

ant decision shall be deemed to be
as the case may be, even if the time
has not yet expired,

6
!
I
O
N

18 AMENDMENTS AND WAIVERS

18.1 The Issuer and the Agent (acting on beharf of the Notehorders) may agree toamend the Finance Documents 6r waive a past default or anticipated failure tocomply with any provision in a Finance Document, provideJ that:

€
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18.2

18.3

18,4

(a) such amendment or waiver is not detrimentar to the interest of theNotehorders in any materiar respect, or is made sorery for the purpose ofrectifying obvious errors and mistakes;

(b) such amendment or waiver is required by appricabre raw, a court ruring ora decision by a relevant authority; or

(c) such amendment or waiver has been dury approved by the Notehorders inaccordance with crause 15 (Decsio ns oy'rvo,t;noiJirsr,

The consent of the Noteholders is not necessary to approve the particular form ofany amendment to the Finance Docume rts, It is sufficient if such consentapproves the substance of the amendment.

lders of any amendments or waivers
ng out the date from which the

d ensure that any amendments to the
anner stipulated in Clause 10.3

Issuer shall ensure that any
are duly registered with the CSD and

An amendment to the Finance Documents shail take effect on the date

::t"ilJ:::: lu.;n0".)"t"holders 
Meeting, in the writren proclaure o,. oy 

'.'" 
Asent,

6{
O

19 APPOINTMENT AND REPLACEMENT OF THE AGENT

19.1 Appointment of Agent

19.1.1 By subscribing for Notes, each initiar Notehorder, and,by acquiring Notes, eachsubsequent Noteholder:

(a) agrees to and accepts the appointment of the Agent to act as its agentand representative in all matters relating to ttre-rirotes and the FinanceDocuments, and authorises the

a u t h o r i t i e s a n d d i s c re t i o n, u=.".?l xJ :_ff ."ff ; : : i:'J- i:t Ti', fl I XJi l. o uthese Terms and conditions and the cuaranl* 
't-otltn",. 

with ail suchrights, powers' authorities and discretions as are iicidental thereto; ano
(b) agrees to and accepts that, upon the Agent delivering an accelerationnotice in accordance with crause r2.r,'tt wiil be considered to haveirrevocably transferred to the Agent all its on:r

authority to claim and collect any and all r ;il:,enforce the Guarantee and to receive any Notes orunder the G,uarantee (Fin prokurasiirto) as a resurt of which transfer, theAgent shall b-e irrevocably entitled to taie att suctr action in its own namebut on behalf of and for the benefit of each Notehoioer (at the expense ofthe Noteholders).

Each Noteholder shall immediately upon request provide the Agent with any suchdocuments (in form and substance satisfactory to th" A;;;i) that the Agent

79.L.2

.#
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19.1,3

79.7.4

19.1.5

oeems necessary for the purpose of e
duties under the Finance Documents. ut its
represent a Noteholder which does not
failure the Agent is unable to r."prur"ni such

The Issuer shall promptly upon request provide the Agent with any documentsand other assistance (in form and substance satisfactory to the Agent), that theAgent deems necessary for the purpose or exerciiing-iiJ rigLt, and/orcarrying outits duties under the Finance Ooium'ents.

fees for its
ms set out i sts, losses

nt,s obligati Agency

e aue pJym ffi::"'"
The Agent may act as agent or other representative for severar issues ofsecurities issued by or rerating to the Issuer and other Group Companiesnotwithstanding potential conFlicts of interest,

6
!
a
N

I

19.2 Duties of the Agent

L9.2.7

79.2.2

19.2.3

19.2.4

79.2.5

79.2.6

ers in accordance with the Finance
ing the Guarantee on behalf of the

4 (Conditions for disbursemenf), the
or enforceability of the Finance

When acting in
acting with bind 

nce Documents, the-Agent is always

its duties under 
e Noteholders, The 

lOent shall carry out

professional ma [ ffitt-:i]able' 
proficient and

by the Issuer w
nformation mad
om a Noteholde
situation other

The Agent is entitled to take any step it in its sole discretion considers necessaryor advisable to protect the rights orine Noteholder. pro-uunt to these Terms anoConditions.

The Agent is entitled to delegate its duties-to other professional parties, but theAgent shall remain liable for the actions of such parties under the FinanceDocuments,

ally and, when acting pursuant to the
to the interests of the Noteholders and
e interests or to act upon or comply with
on, other than as explicitly stated in the

The Agent is entitred to engage externar experts when carrying out its dutiesunder the Finance Documents. The Issuer shail on demand by the Agent pay arlcosts reasonably incurred for external experts engaged after the occurrence of anEvent of Default, or for the purpose of investigating or considering (i) an event orcrrcumstance which the Agent reasonably believesl, ol.rnuy read to an Event of

79.2.7

<?
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Notwithstanding any other provision of the Finance Documents to the contrary,the Agent is not obriged to do or omit to do anythinj ir ii *luro or might in itsreasonable opinion constitute a breach of any r'a* oi ruguiiiion.

Security has been provided theref

(i) before rs
son of the
under the r
cting for a n

19.3 Limited liability for the Agent

19,2. B

19.3.1

79.3.2

19.3.3

19.3.4

19.3.5

6{
a

I

le to the Noteholders for damage or loss caused by anyy it under or in connection with any Finance Document,
its negligence or wilful misconduct, The Agent shall-
ndirect loss.

e acted negligently if it has acted in
rts engaged by
ion when the
lders to delay

The Agent shail not.be riabre for any deray (or any rerated consequences) increditing an account with an amount required puisuant to the Finance Documentsto be paid by the Agent to the Noteholders, provided that the Agent has taken allnecessary steps as soon a-s reasonably practicable to comply with the regulationsor operating procedures of any recognised clearing o. ,"tii"r"nt system used bythe Agent for that purpose,

oteholders for damage caused by the
ons of the Noteholders given in

.Noteholders) 
or a demand by

Any liability towards the Issuer which is incurred by the Agent in acting under, orin relation to, the Finance Documents shail not t" iuo:l.it set_off against theobligations of the Issuer to the Noteholders under the Finance Documents,
19.4 Replacement of the Agent

79.4.7 subject to clause ,n'1,r,, the Agent may resign by giving notice to the Issuer andthe Noteholders, in which.ut" ti" trlote'holders shall in consultation with the
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79.4.2

79.4.3

79.4.4

19.4,5

79.4.6

79.4.7

L9.4.8

79.4.9

Issuer appoint a successor Agent at a Notehorders, Meeting convened by theretiring Agent or by way of a written procedure initiatJ by the retiring Agent,
subject to crause L?:j.7:if the Agent.is Insorvent, the Agent shal be deemed toreslgn as Agent and the Issuer shlll wittrin ten auii;eir'6uy, appoint a successorAgent.

Any succ.essor Agent.appointed pursuant to this crause 1g.4 must be anindependent financial institution'or oit'r"l- reputable company which regularly actsas agent under debt issuances.

ing at least ten (10) per cent. of the
,to the Issuer (such notice may only oe
lder at the end of the Business Oay'on
and shall, if given by several

ire that a Notehol d
appointing a new
it or by way of a

at the Agent be di

If the Notehorders have not appointed a successor Agent within 90 days after (i)the earlier of the notice of resignation was given or the resignation otherwise too<place or (ii) the Agent was dismissed through a aeciiion ov tn" Noteholders, theIssuer shall appoint a successor Agent.

wn cost/ make available to the successor Agent
d provide such assistance as the successo."njunt
purposes of performing its functions as Ageni

The Agent's resig I shat onry take effect upon the appointmentof a successor Ag e by such su.."rroi nglnt of suchappointment and ll necessary documentation to effectivelysubstitute the ret

Upon the appointment.of a successor, the retiring Agent shall be discharged fromany further obligation in respect of the Finance o-ocriments but shall, in respect ofany action which it took or fair.ed to take whirst acting ai ag"nt, (a) remainFtna emain liable under theesso the Noteholders shallligat under the Finance
ve h been the original Agent,

Agent in accordance with this Clause
ents and take such actions as the new
ose of vesting in such new Agent the
and releasing the retiring Agent from

ments and the Agency Agreement.
herwise, the new Agent shall be
nities as the retiring Agent.

20 NO DIRECT ACTIONS BY NOTEHOLDERS

A Noteholder may not take any steps whatsoever against the Issuer or withrespect to the Guarantee to enforce or recover any amount due or owing to itpursuant to the Finance Documents, or to initiate, support or procure the windinq_

i'^

20.7
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20.2

20.3

21 PRESCRIPTION

27.7

2L2

up, dissolution, riquidation,.company reorganisation (Fin: yrityssaneeraus) orbankruptcy (Fin: konkurssi) (or its equivatent in any oil.,"i iuri.oiction) of anobligor in reration to any oi ti" ootig;iions of the obrigors under the FinanceDocuments.

Clause 20.1 shall not apply if:

(a) the Agent has been instructed b
Finance Documents to tak
but fails for any reason to
than a failure by a Noteho
Clause L9.L2), such actio
failure or
actions is
indemnity
Agreemen
continue for at least forty (40)
Clause 19.2,10 before a Noteh
Clause 20.1; and

(b) the Noteholders have resolved pursuant to these Terms and conditionsthat, upon the occurrence of a iairure by the njeniiererred to in (a)above, a Noteholder shall have the right to takl any action referred to inClause 20.1.

0.1 limit an individual Noteholder,spay to it under Clause g.3

; ff ;:iT,(fi:[ :#i,:!,)or 
other

o
!
a
N

I

The right to receive payment of the principal of or interest on the Notes shall beprescribed and become void three years from the date on which such paymentbecame due.

If a limitation period.is d.uly interrupted in accordance with the Finnish Act onLimitations (Fin: Laki veran vanhen'tumisesta 728/2003, as amended), a newlimitation period of at least three years will commence,

22 NOTICES AND PRESS RELEASES

22.1 Notices

22'L'7 Any notice or other communication to be made under or in connection with theFinance Documents:

(a) if to the Agent, shall be given at the address specified on its website,, , ., on the Business Day prior to dispatch;

(b) if to the Issuing Agent, shail be given at the foilowing address:

Nordea Bank Finland plc
2716 Securities Operations, Corporate Actions
Aleksis Kiven katu 9, VU31B0
Fi-00020 NORDEA, Finland
Tel: +358 9 165 513G2

'ffi
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Fax: + 358 9 165 51351;

(c) if to the Issuer or the Guarantors, shall be given at the following address:

suominen corporation, Itdmerentori 2 FI-00180 Hersinki, Finrand,telephone, +358 (0)10 214 300; and

(d) if to the Noteholders, shall be given at their addresses as registered withthe cSD, at the Record Time piior to dispatch, and by either courerdelivery or letter for all Noteholderi. n rvoti." to the rrroi"r.,olours shall alsobe published on the websites of the Issuer and the Agent,
22.7.2 Any notice or other communicatio

connection with the Finance Docu
courier, fax, e_mail, personal deliv

personal deliv
r, in the case
prepaid in an

readabre form. 
n the case of

22.r.3

22.2 Press releases

22.2.I

23.I

Failure to send a notice or other communication to a Noteholder or any defect in itshall not affect its sufficiency with respect to other Notehorders,

I send to the Noteholders pursuant to
18.3 shall also be published by way

as applicable. Any such notice shall
Noteholders when published in anv

22'2'2 In addition to clause 22.2'r, if any information relating to the Notes or the Groupcontained in a notice the Agent may send to the Noteholders under these Termsand Conditions has not already been made puuti. in a.coiJan." *iin these Termsand conditions, the Agent shail before it senas such information to theNoteholders give the Issuer the opportunity to make public such information inaccordance with these Terms and conditions, If the Issuer ooei not promplymake public such information and the Agent considers it necessary to make suchinformation public in accordance with clluse iz.z.t before it can lawfully send anotice containing such information to the Notehol lers, ilre agenf shall be entiiledto do so.

23 FORCE MAJEURE AND LIMITATION OF LIABILITY6
!
O
N

Neither the Issuer, the Agent nor the Issuing Agent shall be held responsible for
tm9nt, or any measure taken by a public
, blockade or any other similar

eservation in respect of strikes,
the Agent or the Issuing Agent
measures.

The Issuing Agent shall have no liability to the Noteholders if it has observedreasonable care' The Issuing Agent shall n-ever uu ru.pon.ible for indirect damagewith exception of gross negligence and wilful miscondict.- 
-

23.2

<
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23.3

23.4

24.7

24.2

should a Force Majeure Event arise which prevents the Issuer, the Agent or theIssuing Agent from taking any action required to compry with these Terms andconditions, such action may be postponed untir the o6ri..ri has been removed.
The provisions in this, crause 23 appry unress they are inconsistent with theprovisions of the Book-Entry system Act which piovisions shail take precedence.

24 GOVERNING LAW AND JURISDICTION

These Terms and conditions,. and any non-contractuar obligations arising out of orin connection therewith, shail be governed by and .on.i,uJo in accordance withthe laws of Finland.

The Issuer submits to the non-exclusive jurisdiction of the Finnish courts with theDistrict court of Hersinki (Fin: Hersingii Laraiaoi*"rrj * ir.'" court of firstinstance.

6
!
I
O
N
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Name of Guarantor

Suominen Nonwovens Ltd,

Cressa Nonwovens s.r,l,

Mozzate Nonwovens s.r.l,

Alicante Nonwovens S.A.U.

Bethune Nonwovens, Inc.

Green Bay Nonwovens, Inc.

Windsor Locks Nonwovens, Inc,

APPENDIX 1: GUARANTORS

Business identity code (or equivalent, if any)

0135649_B

03354120135

03354100137

A03080280

45_3290583

80_0755308

45_3290956

6{
N
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APPENDIX 2: FoRM oF coMPLIANcE CERTIFICATE

To: Corp Nordic Finland Oy as Agent

From: Suominen Corporation as Issuer

Dated:

Dear Sirs

senior",'":"T;::1,::ffi11'';1"-"i*'r?l8?,.'#,Notes')

1' We referto the terms and condition,sgf the Notes (the,,Terms and conditions,,), Thisis a compliance certificate, Terms defined in ilre rlrms and conditions have the same

iliJ:'J;,#5:""::iil*5, to'oliance c"'tiri.ut"'Jntess siu"n u Jirlelent meanins in

2' on [ ] [we intend]/[-] jntendsl to Iincur Financial Indebtedness in the amount of [ ]and in the form of I r/dispor" or Jruluu unt ,ro,rir'niral assetsl.

3. We confirm that:

(a) the ratio of Total Net Debt on_f/ast day of latest Measurement periodlto
Adjusted EBITDA in respect orthe latest Measurement period is I l:1; and

(b) the ratio of Total Net Debt 
9n [/ast day of latest Measurement periodlto Total

fon;olidated 
Equity on the tasl oay oithu tatest Measurement period is [ ] per

4. IWe confirm that no Event of Default is continuing.]x

5, This Compliance Certificate is governed by Finnish law.

SUOMINEN CORPORATION
as Issuer

Name:
6
!

N

a

;tiii:,:lXTtrij;:li:i,t" made, the certiricate should identirv anv Event or Deraurt that is continuins and the steps,


