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IMPORTANT INFORMATION 

This Prospectus has been prepared by the Issuer solely in connection with the listing of the Bonds on the Oslo Stock Exchange.  

The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet) (the "NFSA") has reviewed and approved this Prospectus in accordance with Sections 7-7 
and 7-8 of the Norwegian Securities Trading Act of 29 June 2007 no. 75 (the "Norwegian Securities Trading Act"). The Prospectus was approved by the 
NFSA on 8 October 2018. The NFSA has not checked or approved the accuracy or completeness of the information included in this Prospectus. The approval by 
the NFSA only relates to the information included in accordance with pre-defined disclosure requirements. The NFSA has not conducted any form of review or 
approval relating to corporate matters described in or referred to in this Prospectus. 

This Prospectus has been prepared in accordance with the Norwegian Securities Trading Act and the bond rules issued by Oslo Stock Exchange and comprises, 
inter alia, the information requested in (i) the checklist for registration documents applicable to SMEs and companies with reduced market capitalization (Annex 
XXVII), (ii) the checklist for securities documents (Annex XIII), and (iii) the checklist for guarantees (Annex VI).  

For definitions of certain terms used throughout this Prospectus, see Section 11 "Definitions and Glossary". 

The information contained herein is current as at the date hereof and subject to change, completion and amendment without notice. In accordance with Section 
7-15 of the Norwegian Securities Trading Act, significant new factors, or material mistakes or inaccuracies relating to the information included in this Prospectus, 
which are capable of affecting the assessment by investors of the Bonds between the time of approval of this Prospectus by the NFSA and the listing of the 
Bonds on the Oslo Stock Exchange, will be included in a supplement to this Prospectus. Neither the publication nor distribution of this Prospectus shall under 
any circumstances imply that there has been no change in the Group's affairs or that the information herein is correct as at any date subsequent to the date of 
this Prospectus. 

No person is or has been authorized by the Company to give any information or to make any representation not contained in or not consistent with this 
Prospectus or any other information supplied in connection with the Bonds, and if given or made, such information or representation must not be relied upon as 
having been authorized by the Company. 

The distribution of this Prospectus in certain jurisdictions may be restricted by law. This Prospectus does not constitute an offer of, or an invitation to purchase, 
any of the Bonds in any jurisdiction. This Prospectus may not be distributed or published in any jurisdiction except under circumstances that will result in 
compliance with applicable laws and regulations. Persons in possession of this Prospectus are required to inform themselves of and observe any such restrictions. 
In addition, the Bonds may be subject to restrictions on transferability and resale and may not be transferred or resold except as permitted under applicable 
securities laws and regulations. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. 

This Prospectus is not an offer to sell nor a request to buy the Bonds.  

The content of this Prospectus is not to be construed as legal, credit, business or tax advice. Each investor should consult its own legal, credit, business or tax 
advisor as to a legal, credit, business or tax advice. In making an investment decision, investors must rely on their own examination of the Group and the 
Bonds, including the merits and risks involved. 

This Prospectus shall be governed by and construed in accordance with Norwegian law. The courts of Norway, with Oslo District Court as legal venue, shall have 
exclusive jurisdiction to settle any dispute which may arise out of or in connection with this Prospectus. 

MIFID II product governance / Professional investors and ECPs only target market – Solely for the purposes of the 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 and 
professional clients only, each as defined in Directive 2014/65/EU (as amended, "MiFID II"); and (ii) all channels for distribution of the Bonds to eligible 
counterparties and professional clients are appropriate. The Bonds are not appropriate for retail investors. Any person subsequently offering, selling or 
recommending the Bonds (a "Distributor") should take into consideration the manufacturer's 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 manufacturer's target 
market assessment) and determining appropriate distribution channels. 

PROHIBITION OF SALES TO EEA RETAIL INVESTORS – The Bonds are not intended to be offered, sold or otherwise made available to and, with 
effect from such date, should not be offered, sold or otherwise made available to any retail investor in the European Economic Area ("EEA"). 
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID 
II; (ii) a customer within the meaning of Directive 2002/92/EC (as amended), where that customer would not qualify as a professional client 
as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC (as amended, the 
"Prospectus Directive"). Consequently no key information document required by Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for 
offering or selling the Bonds or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or 
selling the Bonds or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation. 
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1 RISK FACTORS  

An investment in the Bonds involves inherent risk. Before making an investment decision, investors should carefully 
consider the risk factors and all information contained in this Prospectus, including the Financial Information and related 
notes. The risks and uncertainties described in this Section 1 are the principal known risks and uncertainties faced by 
the Group as of the date hereof that the Company believes are the material risks relevant to an investment in the Bonds. 
An investment in the Bonds is suitable only for investors who understand the risks associated with this type of investment 
and who can afford to lose all or part of their investment. The absence of negative past experience associated with a 
given risk factor does not mean that the risks and uncertainties described herein should not be considered prior to 
making an investment decision in respect of the Bonds. If any of the following risks were to materialize, individually or 
together with other circumstances, it may cause inability of the Issuer and/or the Guarantors to pay interest, principal 
or other amounts on or in connection with the Bonds.  

The order in which the risks are presented below is not intended to provide an indication of the likelihood of their 
occurrence nor of their severity or significance.  

1.1 Risks related to the business of the Group and the industry in which the Group operates 

The Group operates in a highly competitive market and there is no guarantee that the Group will compete 
successfully, nor that the Group will be able to successfully anticipate, manage or adopt to changes within 
the payment solution and debt collection industry 

The market for payment services and debt collection services is highly competitive, and the Group faces strong 
competition from both international and local players. The Group competes on the basis of the quality of its services, 
prices, reputation, customer relationships, industry experience and performance. The Group's current and future 
competitors may develop competitive advantages that the Group cannot match, which may reduce the Group's position 
in the market. Furthermore, the Group's competitors may have greater financial and other resources and may be better 
positioned to withstand or adjust to changing market conditions. Even if the Group has developed, or will develop, 
services and solutions that address marketplace or customers' needs, the Group's competitors may be more successful 
at selling similar services to the Group's current customers, which may affect the Group's ability to retain its existing 
business and/or obtain new customers and thus new business.  

In addition, the Group may be unsuccessful in anticipating, managing or adopting technological changes within the 
payment solution and debt collection industry on a timely and cost effective basis, which could disrupt the Group's 
operations and harm its profitability and business going forward. The Group's future growth may also require additional 
investment in its current and new systems. The Group may not have adequate resources available when it needs to 
make such investments, which could affect the development of the Group's business and its ability to compete 
successfully. If the Group is unable to compete successfully, it could lose customers to its competitors, which could 
materially and adversely affect the Group's business, results of operations, financial conditions and/or prospects. 

The Group is vulnerable to adverse market perception 

The Group must display a high level of integrity and maintain its customers' trust and confidence. Any mismanagement, 
fraud or failure to satisfy fiduciary or regulatory responsibilities, allegations of such, or any negative publicity in general 
that may result from such activities, or the Group's association of any of the aforementioned, may affect its reputation 
and the value of its brand. The Group is also exposed to the risk of litigation, officers', consultants' or employees' 
misconduct, operational failures, and disclosure of confidential information, all of which may lead to negative publicity 
negatively and damage the image and reputation the Group has among its customers, suppliers, business partners and 
competitors, regardless of its truthfulness. An erosion of the Group's reputation and market perception could materially 
and adversely harm its business, operating results and/or financial position and future prospects could be materially 
harmed. 

The Group may be unable to renew and obtain contracts 

The Group is dependent on renewing current contracts with medical offices, health centers, physiotherapist clinics, 
fitness centers, and other customers of the Group's payment administration (including the lease of terminals) and/or 
invoicing services, as they expire, as well as obtain new contracts on acceptable terms in order to maintain and/or 
increase its revenues going forward. If the Group does not succeed in continuing to attract and retain customers, its 
results of operations, financial conditions and/or prospects could be materially and negatively affected. 
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The Group has public sector customers which exposes the Group to additional risks inherent to the public 
sector contracting environment 

The Group works with public sector entities, which include national, provincial, state and local governmental entities as 
well as state-owned entities. Projects involving public sector customers carry various risks inherent in the public sector 
contracting process. These risks include the following: 

 terms and conditions of public sector contracts tend to be more onerous for the Group than commercial contracts 
in the private sector and may include, for example, more punitive service level penalties and less advantageous 
limitations on the Group's liability; 

 terms and conditions of public sector contracts usually have limited or no room for negotiation with a risk of rejection 
from the tender if the Group includes reservations that are deemed material; 

 public sector contracts are often subject to more publicity than other contracts. Any negative publicity related to 
such contracts, regardless of the accuracy of such publicity, may adversely affect the Group's business or reputation; 

 such projects differ from commercial contracts in the private sector in that they are generally subject to public 
procurement rules. Under these rules (depending on the jurisdiction), services are generally re-tendered on a regular 
basis, and, as a result, the Group is required to participate in a tender to maintain existing public contracts and is 
subject to the risk of losing the public sector customer as a result of the tender process; and 

 such projects may in some instances be subject to a higher risk of reduction in scope or termination than other 
contracts due to political and economic factors such as changes in government, pending elections or the reduction 
in, or absence of, adequate funding. 

If the Group is unable to manage these unique risks associated with public sector work, the Group could lose these 
contracts, which could have a material adverse effect on the Group's business, results of operations, financial condition, 
cash flows and/or prospects. 

The Group is subject to changes in the level of payment defaults among its customers end-customers 

A substantial part of the Group's revenues originates from debt collection services undertaken on behalf of its customers, 
such as invoice fees, late payment fees, etc. As such, a large portion of the revenues in the Group's debt collection 
segment originates from such customers' end-customers' (e.g. patients, gym members, etc.) payment of various debt 
collection fees incurred due to non-payments of their respective medical bills, gym memberships, etc. If there is a 
substantial reduction in the level of payment defaults among the Group's customers' end-customers, then the Group's 
debt collection operations could become less profitable. Less profitability in the Group's debt collection segment could in 
turn have a material adverse effect on the Group's business, results of operations, financial conditions and/or prospects. 

The Group's business may be adversely affected by disruptions of IT systems and/or other 
services/solutions supplied by third parties 

The Group's core services utilize services from various third party suppliers, e.g. the hardware suppliers for the Group's 
payment terminals, software suppliers of system integration and certain debt collection systems (e.g. Credicare AS' use 
of "Unicorn Box", as described below), as well as other services. Consequently, a potential future deterioration in the 
relationship with third party suppliers and/or inabilities or difficulties concerning the implementation of third party 
solutions, as well as any quality issues or supply disruptions may significantly impede the Group's ability to provide its 
services and in turn may have an adverse effect on the Group's ability to attract or retain customers, and may thus have 
an adverse effect on its results of operations, financial condition and/or prospects. 

The Group's business is dependent on valuable partnerships and software integration and solutions supplied 
by third parties 

The effectiveness of the Group's payment solutions is highly dependent on valuable partnerships with respect to IT 
applications used by the Group and integration with necessary software, especially but not limited to integration with 
electronic health record systems ("EHR") utilized by the Group's customers in the healthcare sector. Although the Group 
has successfully entered into valuable partnership agreements and have integrated the Group's technology with major 
EHR providers, any changes in the current EHR environment may result in the Group's technology being incompatible 
with such systems, which may have an adverse effect on the Group's operations going forward. Moreover, a substantial 
part of the Group's operations through Credicare AS is reliant on the continuous cooperation with the software supplier 
Unicorn Solutions AS, which is the supplier of CrediCare AS' main production system "Unicorn Box". As Credicare AS' 
current payment services solutions are dependent on the "Unicorn Box" proprietary software, a disruption of this third 
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party supplier relationship may adversely affect its current scale of operations, and may in turn have a negative effect 
on the Group's results of operations, financial condition and/or prospects. Adverse effects due to disruption of this third 
party supplier relationship could include loss of access to operational and maintenance services which are currently 
rendered by Unicorn Solutions AS, but is not likely to include intellectual property rights to the software components of 
the "Unicorn Box" solution (as CrediCare is granted a perpetual license to use the aforementioned software). 

The Group is exposed to risks related to cyber security 

The Group is exposed to cyber security related risks through the nature of the services provided, which involves storage 
of both identifiable and potentially sensitive data (i.e. special categories/health related personal data) as well as the 
handling of large quantities of transaction/payment data. The Group's payment solutions are potential targets for threats 
like hackers and others trying to exploit the data the Group is processing for financial gain, data collection or any other 
illegal purposes, and it may become subject to attacks from cyber criminals. Cyberattacks have developed to occur on 
a nearly daily basis, whereas such rapid development in attack vectors inherently result in a risk that the Group is unable 
to stop the attacks despite its efforts to continually monitor and assess its security organization in terms of resources, 
service offerings and organizational muscle to adapt to new threats. Any theft or unauthorized use or publication of the 
Group's or the Group's customers' confidential information, or other proprietary business information as a result of a 
cyberattack (or another kind of IT security incident) could adversely affect the Group's competitive position and 
reputation, and reduce the marketplace acceptance of the Group's services and solutions, whether or not the Group is 
at fault for the relevant incident. If the Group's systems are compromised, it could result in reputational harm or inability 
to deliver its solutions to its customers, and the Group's business, results of operations, financial condition, cash flows 
and/or prospects could thus be materially and adversely harmed. Further, such incidents may incur sanctions, including 
penalties for breach of the Norwegian Personal Data Act of 2018 (Nw. Personopplysningsloven) and the Norwegian ICT 
regulation (Nw. Forskrift om bruk av informasjons- og kommunikasjonsteknologi (IKT forskriften)). 

The Group is exposed to risks associated with handling personal data and other sensitive information and 
system critical tasks for its customers 

The Group is handling data within the healthcare sector that may be linked to individual persons, as well as other 
personal information in conjunction with the debt collection procedures. The Group is liable to its customers, regulatory 
authorities and the individuals whose personal data is handled for damages caused by unauthorized disclosure of 
personal data as well as other sensitive and confidential information. Unauthorized disclosure of any such information 
may result in significant fines and may damage the Group's brand and/or reputation. Further, this may lead to customers 
attempting to cancel ongoing agreements with the Group and/or affect the Group's ability to retain current customers 
and/or attract new customers. The occurrence of any such event may as a consequence materially and adversely affect 
the Group's business, operating results, financial position and/or prospects. 

Failure to realize benefits from acquisitions 

The Group may in the future resolve to acquire or dispose of businesses and assets. Whether the Group achieves any 
benefits from an acquisition depends in part on successfully consolidating functions and whether they are able to 
successfully integrate the operations and procedures of the target company into the Group's operations on a timely and 
efficient manner, as well as the Group's ability to realize the anticipated growth opportunities and synergies from 
combining the acquired businesses and operations with those of the Group. The integration of an acquired business may 
require substantial effort from the Group's management, time and resources, and may divert management's focus from 
other strategic opportunities and other operational matters. The inability of the Group to realize any anticipated benefits 
from an acquisition or disposal could have a material adverse effect on its business, financial conditions, results of 
operations and/or prospects. 

The Group is dependent on retaining and recruiting key personnel, and there can be no assurance that the 
Group will be successful of such 

The Group's success to date has been, and its future success will be, dependent upon the Group's ability to attract and 
retain members of its management team who are able to challenge today's way of carrying out the Group's business, 
develop the Group's business profitably, successfully implement the Group's current and future business strategies, and 
who are able to ensure that the Group keeps being competitive going forward. Further, the Group must also attract, 
train and retain an appropriate number of highly skilled personnel with skills applicable to develop the Group's business 
in a competitive and profitable manner, including serving its customers' changing needs. If the Group is unable to do 
so, its ability to develop new businesses, retain and attract new customers, and effectively compete could be jeopardized. 
As a result, its business, operating results, financial position and/or prospects could be negatively harmed. 
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1.2 Risks related to financing 

The Group is exposed to liquidity risks 

In order to be able to finance its operations and mitigate the effects of fluctuations in cash flows, the Group ensures that 
adequate cash resources (i.e. cash and cash equivalents) are readily available by entering into financing arrangements. 
In case of a breach of the terms and conditions of any such arrangement, a lender may be entitled to cancel the entire 
part of the commitment. Furthermore, if for any reason or at the time, the Group cannot get access to liquidity on 
commercially acceptable terms and conditions, or at all, the business, results of operations, financial condition and/or 
prospects of the Group may be materially adversely affected. 

The Group is exposed to interest rate risks 

The Group has financing arrangements with floating interest rate. An increase in the reference interest rate may have a 
materially adverse effect on the Group's results of operations, financial conditions and/or prospects. 

The Group is exposed to refinancing risks 

As a result of the Bonds, the Group has substantial indebtedness. If the Group is unable to generate sufficient cash flow 
from operations in the future to service its debt, it may be required to refinance all or a portion of its debt, including the 
Bonds, or to obtain additional financing. The Group's ability to successfully refinance its current debt is dependent on 
the conditions of the financial markets in general at such time, and deterioration in the financial position of the Group. 
Such deterioration may reduce the Group's ability to obtain any debt financing required to repay bondholders at the time 
of the maturity of the Bonds. As a result, the Group's access to financing sources at a particular time may not be available 
on favorable terms, or at all. The Group's inability to refinance its debt obligations on favorable terms, or at all, could 
have a material adverse effect on the Group's business, results of operations, financial conditions and/or prospectus, as 
well as on the Company's ability to repay amounts due under the Bonds. 

The Group's insurance may not cover all potential losses and liabilities 

The Group's current and future insurance coverage may under certain circumstances not protect the Group from all 
potential losses and liabilities that could result from its operations. The occurrence of a loss or liability against which the 
Group is not fully insured, could reduce its revenues or otherwise impair its ability to meet its obligations under its 
indebtedness. 

The Group is exposed to counterparty risks 

The Group is exposed to the risk that its counterparties are unable to fulfil their commitments. If a counterparty is unable 
to fulfil its obligations and the Group is forced to enter into similar arrangements with another counterparty, this may 
result in an increase of the Group's costs. If one or more of the aforementioned counterparty risks materialize, it would 
be likely to have a material adverse effect on the Group's business, results of operations, financial condition and/or 
prospects and thus the Company's ability to make payments due under the Bonds. 

The Group is exposed to credit risks 

If an invoiced amount is not paid when due, then the Group's customers may in each individual case of such non-
payment, at their sole discretion, choose whether the claim shall be pursued or forgiven. The Group is thus exposed to 
the credit risks and counterparty risks of its customers' patients. If the Group's customers resolves to forgive an amount 
outstanding in lieu of the Group continuing the debt collection, the Group's debt collection revenues may decline. Non-
payment or non-fulfilment by the customers' patients could therefore have a material adverse effect on the Group's 
business, results of operations, financial conditions and/or prospects, which in turn may adversely affect the Company's 
ability to fulfil its obligations under the Bonds and the value of the Bonds. 

1.3 Risks related to laws and regulations 

The Group is exposed to risks of legal and regulatory claims 

In the ordinary course of its business, the Group is subject to regulatory oversight and liability risks. Regulation and 
regulatory requirements are continually amended and new requirements are imposed on the Group, including, but not 
limited to, regulations on conduct of business, anti-money laundering, payments, consumer credits, capital 
requirements, reporting, data protection, and corporate governance. The Group may be party to various legal 
proceedings that arise in the ordinary course of its business, which include commercial, employment, tort and other 
litigations.  

The Group is currently not involved as defendant in any material litigations or disputes, nor, as far as the Company is 
aware, any unordinary or material regulatory investigations. However, it cannot be ruled out that material litigation, 
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disputes and/or regulatory investigations may occur in the future and that the Group in the future may be named as 
defendants in any such litigations. 

These types of claims and proceedings may expose the Group to monetary damages, direct or indirect costs, direct or 
indirect financial loss, civil and criminal penalties, loss of licenses or authorizations or loss of reputation, all of which 
could have a material adverse effect on the Group's business, results of operations, financial condition, cash flows and/or 
prospects. Claims against the Group, regardless of merit, could subject it to costly litigation or proceedings and divert 
its management personnel from their regular responsibilities. 

The Group's business is exposed to risks of legal and regulatory requirements 

The Group's payment solutions and debt collection services are subject to strict legal and regulatory requirements that 
the Group must comply with at all times. Among other things, the handling of personal data is regulated by the Norwegian 
Personal Data Act of 2018 and associated regulations. The handling of data within the healthcare sector is subject to the 
provisions of the Norwegian Medical Record Act of 2014 (Nw. Pasientjournalloven), while the Group's debt collection 
services are, inter alia, subject to license requirements by the Financial Supervisory Authority of Norway. Moreover, the 
Group's is also subject to the Norwegian ICT regulation. The General Data Privacy Regulation, which became effective 
on 25 May 2018 in Sweden and Denmark, as member countries of the EU, and in Norway on 20 July 2018 through the 
Norwegian Personal Data Act of 2018, places numerous obligations on the Group in relation to processing and handling 
of personal data. Although the Group generally does not transfer personal data outside of the EU/EEA, Credicare AS' use 
of IT services rendered by the third party supplier Unicorn Solutions AS entails that certain personal data is accessed 
(i.e. processed) by IT personnel located in Sri Lanka. The agreements entered into with Unicorn Solutions AS include EU 
model clauses that subjects Unicorn Solutions AS to comply with EU law concerning the handling of personal data. 
However, Credicare AS may still incur liability for non-compliance with regulatory requirements pertaining to e.g. the 
transfer and processing of personal data in Sri Lanka. Non-compliance with legal and regulatory requirements exposes 
the Group to the risk of incurring civil remedies, including withdrawal of licenses required to operate its business, fines 
(which may be of a substantial character) and injunctions and potential cancellation of customer agreements, as well as 
potential criminal sanctions, any of which could have a material adverse effect on the Group's business, results of 
operations and/or prospects. 

The Group is subject to regulatory changes in the debt collection process and fees charged to debtors 

Debt collection, including the level and nature of debt collection fees charged to a debtor, is subject to mandatory 
statutory and regulatory requirements. As such, the Group and its current debt collection procedures will be affected by 
any change in the statutory and regulatory environment concerning debt collection. This means that the Group may, 
among other changes, be obliged to change its current debt collection procedures to a more comprehensive and less 
efficient process and/or reduce the invoicing and/or debt collection fees currently charge to debtors. Debt collection 
operations may, as a result of any such changes in the statutory and regulatory environment, become less profitable. 
As such, any change in the statutory and regulatory environment concerning debt collection may materially and 
adversely affect the Group's business, results of operations and/or prospects. 

The Group has invested in financial and managerial resources to ensure compliance with the above mentioned legal and 
regulatory requirements and expect to be in compliance with such requirements in the future. The legal and regulatory 
requirements are nevertheless subject to continual changes, and no assurance can be made that the Group at all times 
will interpret applicable and mandatory legal and regulatory requirements in a manner that at all times ensures its 
compliance. As example, the Norwegian Ministry of Justice announced on 12 September 2018 that it will appoint a 
working group mandated to review the current regulatory requirements applicable to debt collection activities and to 
recommend changes that it sees fit. Specifically, the working group is mandated to review current regulations relating 
to (i) the organizational requirements applicable to debt collectors, (ii) requirements on personal suitability and 
qualifications for persons holding a debt collection license, (iii) right to reimburse costs of out-of-court collection, (iv) 
custody of client funds, (v) conduct of business rules, and (vi) outsourcing arrangements. The working group shall submit 
its recommendations before year-end 2019. Any such regulatory changes could result in, inter alia, material expenditures 
for the Group to ensure its compliance with such revision, which could have a materially adverse effect on the Group's 
business, results of operations, financial condition and/or prospects. 

Regulatory changes in governmental schemes such as deductible amounts and patients' eligibility for a 
healthcare exemption card may negatively affect the Group's revenues 

The Group's revenues from the debt collection segment are to a large extent volume driven, based on invoiced sent to 
its customers' end-customers. With regard to the Group's operations in the medical sector, the number of invoices sent 
depends mainly on the number of patients who visits the Group's general practitioner customers (i.e. the number of 
patients who schedule doctors' appointments). If the legislator in either, or all, of the jurisdictions where the Group 
operates resolves to increase any amount that is subject to governmental refunds, such as the deductible amount or 
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"egenandel" in Norway, patients have to pay for a larger portion of healthcare services themselves. Further, an increase 
in the current price level for patients' eligibility for any healthcare exemption card, such as "frikort" in Norway, a larger 
portion of healthcare services will need to be paid for by the patient. This also applies if the current arrangements for 
governmental funding of healthcare services is amended as described or removed, the number of patients who visit 
healthcare clinics is likely to decline. A decline in the frequency of patients' visits to the Group's general practitioner 
customers may lead to a decrease in the number of invoices sent in this segment of the Group's business. Consequently 
the overall number of invoices subject to debt collection could decrease, which is likely to have a material adverse effect 
on the Group's revenues and thus its results of operations, financial conditions and/or prospects. 

If any part of the Group's operations is moved outside of its domiciled jurisdiction its overall tax exposure 
will change, which may affect its alleged compliance with applicable tax laws, hence its profitability  

The overall tax charges of the Group is dependent on where profits are accumulated and taxed, whereas different 
countries have different tax systems and tax rates. Different jurisdictions have different legal systems with different laws 
for tax residency, tax credits and tax exemption rules. In the event the Company moves some of its operations outside 
of Norway, Sweden and/or Denmark or acquires companies incorporated in other jurisdictions, the overall tax charge of 
the Group will be affected. Further, the Group is exposed to changes of tax policies and changes of tax legislations, 
proactively and/or retroactively.  

The Company is of the view that it reports profits and losses in accordance with tax rules applicable to the Group. The 
tax authorities in the jurisdiction where the Group currently operates are not bound by the judgement of the Company, 
and there can be no assurance that they will agree to it. If the tax authority is of a different opinion and challenges the 
Company's view, this may result in an increased overall tax charge. This is not only topical for the Company's current 
situation, but also in the future and if the Company expands its operations and establishes entities outside its current 
geographical market. 

The Group is subject to prevailing tax laws in every jurisdiction it operates and there can be no assurance 
that its understanding of applicable tax laws is correct, and any misapprehension of such may adversely 
affect its profitability  

The Group has presence in Norway, Sweden and Denmark and is therefore subject to changes in tax laws, treaties or 
regulations or the interpretation or enforcement thereof in these jurisdictions. Tax laws and regulations are highly 
complex and subject to interpretation. The Group's income tax expense will be based upon its interpretation of the tax 
laws in effect at the time that the expense will be incurred. Changes in applicable laws, treaties or regulations change 
could have a material adverse effect on the Group's business, results of operations, financial condition and/or prospects. 

If the tax authority in either, or all,  of the jurisdictions in which the Group operates successfully challenges the Group's 
operational structure, intercompany pricing policies, the taxable presence of group companies, or if the respective tax 
authorities do not agree with the Company's and/or any of its subsidiaries' assessment of the effects of applicable laws, 
treaties and regulations, or the Group loses a material tax dispute in any country, or any tax challenge of the Group's 
tax payments is successful, the Group's effective tax rate on its earnings could increase substantially and the Group's 
business, earnings and cash flows from operations and financial condition and/or prospects could be materially and 
adversely affected. There are, for instance, several transactions taking place between the companies within the Group 
which must be carried out in accordance with the arm's length principle in order to avoid adverse tax consequences. 
Statutory documentation on a transfer pricing policy with the aim of determining arm's length prices for intercompany 
transactions has been established in order to minimize this risk. However, there can be no assurance that the tax 
authorities will conclude that the Group's transfer pricing policy calculates correct arm's length prices for intercompany 
transactions, which could lead to an adjustment of the agreed price, which would in turn lead to an increased tax cost 
for the Group. 

1.4 Risks related to the Bonds 

The Company's indebtedness under the Bonds 

Following the issuance of the Bonds, the Company will have substantial indebtedness which could have negative 
consequences for the bondholders as: 

(i) the Company's ability to obtain additional financing for working capital, capital expenditure, asset acquisitions 
or general corporate purposes and its ability to satisfy its obligations under the Bonds may be impaired in the 
future; 

(ii) the Company may be more vulnerable to general adverse economic and industry conditions; 
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(iii) the Company may be at a competitive disadvantage compared to its competitors with less indebtedness or 
comparable indebtedness at more favorable interest rates and as a result, it may not be better positioned than 
its competitors to withstand economic downturns; and 

(iv) the Company's ability to refinance indebtedness may be limited or the associated costs may increase. 

The Bonds may not be a suitable investment for all investors 

Each potential investor in the Bonds must determine the suitability of that investment in light of its own circumstances. 
In particular, each potential investor should: 

(i) have sufficient knowledge and experience to make a meaningful evaluations of the Bonds, merits and risks of 
investing in the Bonds and the information contained in this Prospectus or any applicable supplement; 

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 
financial situation, an investment in the relevant Bonds and the impact such investment will have on its 
overall investment portfolio; 

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds;  

(iv) understand thoroughly the terms of the Bonds and the behavior of any relevant financial markets; and 

(v) be able to evaluate (either alone or with the assistance of financial advisors) possible scenarios for economic, 
interest rate and other factors that may affect its investment decision and its ability to bear the applicable risks. 

The Bonds are complex financial instruments and such instruments may be purchased as a way to reduce risk or enhance 
yield with an understood, measured and appropriate addition of risk to the investor's overall portfolio. A potential investor 
should not invest in the Bonds which are complex financial instruments unless it has the expertise (either alone or with 
the assistance of financial advisors) to evaluate how the Bonds will perform under changing conditions, the resulting 
effects on the value of the Bonds and the impact the investment will have on the potential investor's overall investment 
portfolio. 

Risks related to the market for the Bonds 

There is no existing market for the Bonds and there can be no assurance that an active trading market will develop or 
be sustained. If a market does develop for the Bonds, it may not be liquid. Therefore, investors of the Bonds may 
experience challenges when trading in the Bonds, and may not be able to trade and sell the Bonds in the secondary 
market at all, or at prices that will provide them with a yield comparable to similar investments in that have developed 
in the secondary market. Lack of liquidity in the secondary market may adversely affect the market value of the Bonds. 
Generally, weak global credit market conditions could contribute to a lack of liquidity in the secondary market for 
instruments similar to the Bonds. A failure in the market for securities similar to the Bonds could adversely affect the 
market value of the Bonds. 

The market value of the Bonds may fluctuate 

The market value of the Bonds depends of a number of interrelated factors, including economic, financial and political 
events in Norway and elsewhere, including factors affecting capital markets generally and the Oslo Stock Exchange 
where the Bonds are traded. As such, the market value of the Bonds may decrease or fluctuate significantly and may 
not always reflect the underlying assets value of the Company. A number of factors beyond the Group's control may 
impact the Group's performance and thus the price of the Bonds. Furthermore, any change in market sentiment regarding 
the Group may be due to speculation about the Group's business in the media or investment community, changes in the 
Group's profit estimates, the publication of research reports by analysts, and changes in general market conditions. If 
any of these factors occurs, the pricing of the Bonds could be materially and adverse affected. If the trading volume and 
price of the Bonds fluctuate significantly, it could cause potential investors to lose a significant part of their investment. 
Thus, any prospective investor must be able to suffer such economic risk, and/or to withstand a complete loss of an 
investment in the Bonds. 

Risk of being unable to repay the Bonds 

During the lifetime of the Bonds, the Company will be required to make payments on the Bonds. The Company's ability 
to generate cash flow from operations and to make scheduled payments on and repay the Bonds will depend on the 
Group's future financial performance. The future performance of the Group will be affected by a range of economic, 
competitive, governmental, operating and other business factors, many of which cannot be controlled, such as general 
economic and financial conditions in the business or the economy at large. A significant reduction in operating cash flows 
resulting from changes in economic conditions, increased competition or other events could increase the need for 
additional or alternative sources of liquidity and could have a material adverse effect on the Group's business, financial 
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condition or results of operations, as well as its ability to service its debt, which includes the Company's ability to service 
the Bonds, and other obligations.  

If the Group is unable to generate sufficient cash flow to service its indebtedness, it will be forced to adopt an alternative 
strategy that may include actions such as reducing or delaying capital expenditures, selling assets, restructuring or 
refinancing indebtedness or seeking equity capital. The Company cannot assure investors that any of these alternative 
strategies could be effected on satisfactory terms, if at all, or that they would yield sufficient funds to make required 
payments on the Bonds (nor any indebtedness incurred by its subsidiaries). In addition, any failure to make scheduled 
payments of interest and principal on outstanding indebtedness is likely to result in a reduction of credit rating, which 
could harm the ability to incur additional indebtedness on acceptable terms. Inability to effect alternative strategies to 
service the Group's indebtedness, including the Bonds, may have a material adverse effect on the Group's business, 
results of operations, financial position and/or prospects.  

Risks relating to the Senior Secured Bonds 

Pursuant to the terms of the Bonds, the Company (or any company within the Group) is permitted to incur liabilities that 
will rank senior in priority to the Bonds, including, inter alia, revolving credit facilities and certain derivative exposures. 
The inter-creditor agreement contains certain provisions regulating instruction rights over the Bond Trustee, including 
instructions as to enforcement. Upon certain conditions being met, such instruction right may be held entirely by a 
defined majority of the creditors under the revolving credit facility and hedge counterparties (whose claims will rank 
senior to the Bonds with respect to enforcement proceeds). Such other creditors may have conflicting interests with the 
bondholders in a default and enforcement scenario, including an incentive to take enforcement steps which may be 
detrimental to the value of the Bonds. In general, and in these situations in particular, there can be no assurance that 
any enforcement proceeds will be sufficient to cover the prior ranking creditors or the claims under and in relation to 
the Bonds. 

Risk relating to the Second Lien Bonds 

The Second Lien Bonds rank in pari passu with all regular senior obligations of the Company, but will be subordinated in 
all respects to the Senior Secured Bonds and all super senior ranking liabilities under the revolving credit facilities and 
certain derivative exposures of the Company (or any company within the Group). The bondholders of the Second Lien 
Bonds have limited enforcement rights. As a consequence, any of the factors negatively affecting the value of the Bonds 
are likely to have a stronger negative impact on the Second Lien Bonds and no assurance can be made that any 
enforcement proceeds will be sufficient to cover the prior ranking creditors or the claims under and in relation to the 
Second Lien Bonds. 

The bond conditions may be amended 

The terms of the Bonds contain provisions for calling for meetings of bondholders in the event that either of the Company, 
the bondholders representing at least 1/10 of the Voting Bonds (as such term is defined in the Bond Agreements), the 
Oslo Stock Exchange or the Bond Trustee so requests, in writing. At the meeting of bondholders it may, on behalf of all 
bondholders, be resolved to amend any of the terms and conditions applicable to the Bonds, subject to a quorum being 
formed at the relevant bond meeting. Such provisions permit defined majorities to bind all bondholders, including 
bondholders who does not attend and vote at the relevant meeting of bondholders and bondholders who vote in a 
manner contrary to the majority. There can be no assurance that amendments to the terms and conditions of the Bonds 
will not be made, nor can the result of any such amendments be anticipated. Any such amendments may be a 
disadvantageous to bondholders. 

Upon the occurrence of a Change of Control Event, the Group may have insufficient funds to make the 
required repurchase or redemption, as applicable, of the Bonds 

Upon the occurrence of a Change of Control Event (as such term is defined in the Bond Agreements), each individual 
bondholder shall, subject to certain conditions being met, have the right to require that the Company purchases some 
or all of the Bonds held by that bondholder at a price equal to 101% of the Nominal Amount (as such term is defined in 
the Bond Agreement). However, it is possible that the Company will have insufficient funds at the time of the relevant 
Change of Control Event to repurchase the Bonds. The Company's failure to repurchase the Bonds would constitute and 
event of default under the Bond Agreements.  

Further the terms and conditions of the Bond Agreements provide that the Company shall, upon the occurrence of a 
Change of Control Event and subject to certain conditions being met, have the right to redeem the Bonds in whole or in 
part, provided that at least 60% of the Bonds remain outstanding after such partial redemption, in each case at a price 
equal to 105% of the Nominal Amount of the redeemed Bonds (being a Special Redemption Option Event as such term 
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is defined in the Bond Agreements). However, it is possible that the Group has insufficient funds at the time of the 
Change of Control Event to make the required redemption of the Bonds. 

The Bonds may be subject to voluntary early redemption by the Company, which may have a material 
adverse effect on the value of the Bonds 

The terms and conditions of the Bond Agreements provide that the Outstanding Bonds (being any Bonds issued in 
accordance with the terms of the Bond Agreements, respectively, to the extent not redeemed or otherwise discharged, 
i.e. the outstanding principal amount pursuant at a price set out in the Bond Agreements) are subject to voluntary early 
redemption by the Company. This feature is likely to limit the market value of the Bonds. During any period when the 
Company may choose to redeem the Bonds, the market value of the Bonds will generally not rise substantially above 
the price at which they can be redeemed. This may also be the situation prior to any redemption period. The Company 
may be expected to redeem the Bonds when its costs of borrowing is lower than the interest rate on the Bonds. At such 
times, an investor would generally not be able to reinvest the redemption proceeds at an effective interest rate as high 
as the interest rate on the Bonds and may only be able to do so at a significantly lower rate. Potential investors should 
consider reinvestment risk in light of other reinvestments available at that time. 

Defaults or insolvency of the Guarantors 

Defaults by, or the insolvency of, the Guarantors could result in any Financial Indebtedness (as such term is defined in 
the Bond Agreements) not being paid when due nor within any applicable grace period, and thus result in any Financial 
Indebtedness being declared due and payable prior to its specified maturity, which could cause cross-defaults and be 
regarded as an Event of Default under the Bond Agreements. There can be no assurance that the Group and its assets 
would be protected from any actions by the creditors of any subsidiary of the Group, whether under bankruptcy law, by 
contract or otherwise. 

Insolvency of the Company 

As the Company is incorporated under the laws of Norway, an insolvency proceeding relating to the Company, even if it 
is brought in another jurisdiction, would likely involve Norwegian insolvency laws, the procedural and substantive 
provisions of which may differ from comparable provisions of those of other jurisdictions with which investors are familiar. 
Investors should also note that the process of making a claim as creditor of the Company under Norwegian law may be 
complex and time consuming, and could result in substantial reductions in payments to holders of the Bonds. 

Settlement risk 

There is a risk that the settlement of trades in the Bonds in the secondary market will not take place as agreed. The 
settlement risk consist of the failure by the buyer to pay for Bonds or the failure by the seller to deliver Bonds. 

The terms and conditions of the Bond Agreements will allow for modification of the Bonds or waivers or 
authorizations of breaches and substitution of the Company which, in certain circumstances, may be 
affected without consent of the bondholders 

The Bond Agreements contain provisions for calling meetings of bondholders to consider matters affecting their interests 
generally. These provisions permit defined majorities to bind all bondholders, including bondholders who did not attend 
and vote at the relevant meeting and bondholders who voted in a manner contrary to the majority.  

The Bond Trustee, as trustee on behalf of the bondholders (the being the Bond Trustee), may without the consent of 
bondholders, agree to certain modifications of the Bond Agreement and other Finance Documents (as defined in the 
Bond Agreement) which, in the opinion of the Bond Trustee, are proper to make. 

Applicable law may limit the transfer of cash among entities within the Group 

Applicable law may limit the amounts that some members of the Group will be permitted to pay as dividends or 
distributions on their equity interest and limitations of the ability to transfer cash among entities within the Group may 
result in, even though the entities in aggregate have sufficient resources to meet their obligations, a non-permission for 
the Company to make the necessary transfers within the Group to meet its payment obligations as they become due.  

Exchange rate risks and exchange control 

Subject to the Bond Agreements, the Company will pay principal and interest on the Bonds in NOK. This presents certain 
risks relating to currency conversions if a prospective investor's financial activities are principally denominated in a 
currency or currency unit (the "Investor's Currency") other than NOK. Such risks include, inter alia, the risk that 
exchange rates may significantly change (including changes due to devaluation of NOK or revaluation of the Investor's 
Currency) because of economic, political and other factors beyond the Company's control, as well as the risk that 
authorities with jurisdiction over the Investor's Currency may impose or modify current exchange controls. An 
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appreciation in the value of the Investor's Currency relative to NOK would decrease (i) the Investor's Currency equivalent 
yield on the Bonds, (ii) the Investor's Currency equivalent value of the principal payable on the Bonds, and (iii) the 
Investor's Currency equivalent market value of the Bonds. Furthermore, governmental and monetary authorities may 
impose (as some have done in the past) exchange controls that could adversely affect an applicable exchange rate. As 
a result, prospective investors may receive less interest or principal than expected, or, no interest or principal at all. 

A holder of Bonds may not offer or sell the Bonds in the United States 

The Bonds have not been, and will not be, registered under the U.S. Securities Act or with any securities regulatory 
authority of any state of the United States. Subject to certain exemptions, a holder of the Bonds may not offer or sell 
the Bonds in the United States. The Company has not undertaken to register the Bonds under the U.S. Securities Act or 
with any securities regulatory authority of the United States or to effect any exchange offer for the Bonds in the future. 
Furthermore, the Company has not registered the Bonds under any other country's securities laws other than Norway. 
It is each bondholder's obligation to ensure that the offers and sales of its Bonds comply with applicable securities laws 
and regulations. 

Investors may not be able to sell their Bonds at their preferred time or price due to registration requirements 
of certain jurisdictions 

The Company relied upon exemptions from registration under the U.S. Securities Act, applicable state securities laws 
and UK and EU securities laws in the placement of the Bonds. As a result, in the future, the Bonds may be transferred 
or resold only in a transaction registered under or exempt from the registration requirements under the aforementioned 
legislation. Accordingly, investors of the Bonds may not be able to sell their Bonds at their preferred time or price. The 
Company cannot assure investors as to the future liquidity of the Bonds and, as a result, investors bear the financial risk 
of their investments in the Bonds. 

Prospective investors may not be able to recover in civil proceedings for U.S. securities laws violations 

The Bonds are issued by the Company, as a company incorporated under the laws of Norway. All members of the 
Company's executive management and directors currently reside outside of the United States, and all of its assets are 
currently located outside the United States. As a result, prospective investors may be unable to effect service or process 
within the United States, or to recover on judgements of United States' courts in any civil proceedings under the U.S. 
federal securities laws or other applicable laws and regulations for securities laws violations. 

Enforcement of rights as a bondholder across multiple jurisdictions may prove difficult 

It may be difficult or impossible for bondholders to bring an action against the Group or the assets of the Group. Upon 
the occurrence of an event of default under the Bond Agreements, any enforcement proceedings could be subject to 
lengthy delays resulting in, inter alia, increased custodial costs and/or adverse tax consequences. The costs of 
enforcement in foreign jurisdictions, particularly if proceedings are on-going simultaneously in different jurisdictions, can 
be high. Even if the bondholders are successful in bringing an action in these jurisdictions, local laws may prevent or 
restrict the bondholders from enforcing a judgment against the Group's assets or the assets of its directors and/or 
officers. 

Legal investment considerations may restrict certain investments 

The investment activities of certain investors are subject to legal investment laws and regulations, or review or regulation 
by certain authorities. Each potential investor should consult its own legal advisors to determine whether and to what 
extent (i) the Bonds constitute a legal investment for that investor, (ii) the Bonds can be used for collateral for various 
types of borrowings, and (iii) other restrictions applicable to its purchase or pledge of the Bonds. Financial institutions 
should consult their legal advisors or the appropriate regulators to determine the appropriate treatment of the Bonds 
under any applicable risk-based capital or similar rules. 

Risk related to changes in laws and administrative practice 

The Bond Agreements are based on prevailing Norwegian law as at the date of the issue of the Bonds. No assurance can 
be given as to the impact of any judicial decision or amendments in Norwegian legislation or administrative practice 
after the date of issue of the Bonds. Changes in law, regulations or administrative practice, or the interpretation thereof, 
after the date of this Prospectus may affect the Bonds in general, the rights of the holders of Bonds as well as the market 
value of the Bonds. 
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2 RESPONSIBILITY FOR THE PROSPECTUS 

2.1 Person responsible for the information 

The person responsible for the information given in this Prospectus is as follows: 

HI Bidco AS 

Grandavegen 26 

N-6823 Sandane 

Norway 

2.2 Declaration of responsibility 

The Company accepts responsibility for the information contained in this Prospectus. The Company confirms that, aner 

having taken all reasonable care to ensure that such is the case, the information contained in this Prospectus is, to the 

best of its knowledge, in accordance with the facts and contains no omission likely to affect its import. 

Oslo, 8 October 2018 
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3 BUSINESS OF THE GROUP  

3.1 The Group's operations 

3.1.1 Introduction 

The Group's operations began in Norway in 2010 with the intention to streamline payment solutions and reduce the 
administrative burden in the healthcare sector. The Group expanded its operations to Denmark and Sweden in 2016 and 
2017, respectively. The Group is present in all Scandinavian countries with both support functions and a local sales force. 
The Group's main office is located in Oslo, Norway, however, the Group also has offices at Sandane and Førde in Norway. 
The latter is the main office of Credicare AS. The Group's offices in Denmark and Sweden are located in Aarhus and in 
Gothenburg and Halmstad, respectively. Halmstad is the main office of Gordion AB. As at 30 June 2018, the Group had 
in total 216 employees, of which 193 were situated in Norway, 19 in Sweden, and four in Denmark. 

The Group's operations comprise the provision of payment solutions and payment administration systems, in addition 
to add-on services such as automated registration, invoicing management, reporting and debt collection. The Group's 
business was founded for the purpose of reducing doctors' administrative workload and enable them (and later other 
practitioners in the healthcare sector, such being dentists, chiropractors and physiotherapists, etc., as well as employees 
of fitness centers, veterinaries and other industries) to focus their working hours on treating patients instead of spending 
time on patient administration and paperwork. Accordingly, the Group's products and services are primarily directed 
toward customers operating in the healthcare sector. The Group's products and services are customized to relieve its 
customers from carrying out certain administrative work that can be facilitated through the use of technological solutions, 
such as collecting payment for the services provided through self-service payment terminals, invoice payments and 
reminders, as well as following up any unpaid invoices (debt collection). Since its foundation, the Group has developed 
to become a large provider of payment solutions and debt collection services, which has been achieved through organic 
and inorganic growth. Through recent acquisitions, the Group has expanded its customer portfolio and has accessed a 
larger and more versatile market, such as fitness centers and other customer not operating in the healthcare industry. 
Today, the Group also offers self-service payment and non-payment terminals for harbors, ferries, car rental companies, 
operators of gift card kiosk solutions, parking lots, etc. 

The figure below illustrates the Group's range of client segments. 

  

Source: Company data 

The Group has a team of innovative and skilled employees who are devoted to develop the Group's payment solutions 
and debt collection services to meet customers' demand and the constant technological development in the payment 
solution and debt collection industry. The Group's employees are working to constantly improve the Group's current 
solutions, as well as create new solutions for its current and future customers. 

The Group's operations can be divided into the following activities: (i) payment solutions services and (ii) debt collection, 
as further described in Section 3.1.2 and Section 3.1.3 below. With regard to the Group's bundle of solutions and 
services, i.e. from system administration, seamless system integration, payment administration and collection of claims, 
the Group does not experience that other industry players in the Scandinavian market offer the same bundle of solutions 
and services as the Group does. There are however some industry players who have solutions and services that are 
equal or similar to certain of the Group's solutions and/or services. As example, in Norway, the Group mainly faces 
competition concerning system integration with medical practitioners' EPJ-systems. Some of its competitors also facilitate 
the process of scheduling appointments and prescriptions, which are solutions that the Group does not offer to its 
customers. Moreover, there are other industry players who provide payment solutions through direct payments, 
financing and invoicing that integrate with the customers' journal systems, as well as debt collection services. 
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3.1.2 Payment solutions 

Through the payment solutions segment of the Group's operations, payment administration systems are offered to a 
broad customer base. The Group's customers in this segment include institutions in the healthcare sector (e.g. general 
practitioners, medical clinics, hospitals, specialists and other professionals such as dentists), fitness centers, car rental 
companies and gift cards (kiosks) operators), etc. The Group's payment administration systems include services such 
as leasing, sub-leasing and sale of self-service payment terminals/kiosks and self-service non-payment terminals/kiosks 
(such as check-in terminals), end-users payment administration systems, automated registration systems, invoice 
management systems and reporting systems. The Group's administration and invoicing systems are seamlessly 
integrated with the customers' owns systems, such as medical offices' Electronic Health Record Systems (EHRs), dentists' 
dental pay systems or fitness clinics' membership systems. All of the Group's self-service payment terminals accept card 
payments, while one of the terminals also accepts cash payments. 

In Norway, the Group's operations began with Melin Medical AS as the operational entity. The Group's operations in 
Norway were strengthened by the acquisition of Odin Kapital AS and Credicare AS in 2017 and 2018, respectively. 
However, the operations of Odin Kapital AS have been integrated into those of Melin Medical AS and Melin Collectors AS, 
who now administrates and carries out the activities and customer relationships previously operated by Odin Kapital AS. 
As such, and effective from 1 January 2018, the customers of Odin Kapital AS were transferred to Melin Medical AS' 
software solutions. Moreover, and effective from 1 January 2018, Melin Collectors AS substituted Odin Kapital AS' 
previous invoicing and debt collection operations. As a result of this integration, there are no employees left in Odin 
Kapital AS. 

Melin Medical Danmark ApS performs the Group's payment solutions operations in Denmark. The Group's operations in 
Sweden are carried out through Melin Medical Sverige AB. Gordion AB, which was acquired by the Group in 2018, also 
operates within the field of payment solutions. Gordion AB's customer base differentiates from that of Melin Medical AS, 
Odin Kapital AS, Credicare AS, Melin Medical Danmark ApS and Melin Medical Sweden AB, as its customer portfolio also 
includes harbors and ferries (shipping companies), car rental companies, operators of gift card kiosk solutions, parking 
lots, etc. Gordion AB also has customers in 14 European countries, compared to the other companies within the Group 
who has a more local customer base. 

3.1.3 Debt collection 

The Group also operates with debt collection, which comprise the offering of debt collection services, whereby the 
authorized companies within the Group handle invoicing and debt collection on behalf of the Group's customers. 
Revenues from this segment are generated from reminder fees, and debt collection fees (including single debt collection 
fees, double deb collection fees and legal collection fees). The fees are paid by the Group's customers' defaulting debtors 
(e.g. patients and gym members). The Group is not entitled to any portion of the principal amount under the invoices, 
which belongs to the Group's customers as the creditor of these payments. 

The operating and authorized entities within this segment of the Group's operations are Melin Collectors AS, Credicare 
AS, Melin Collectors Danmark ApS, and Melin Collectors Sverige AB.  

3.2 Material contracts 

There are no material contracts that are not entered into in the ordinary course of the Group's business, which could 
result in any group member being under an obligation or entitlement that is material to the Issuer's or the Guarantors' 
ability to meet its/their obligation to security holders in respect of the securities being issued. 

3.3 Litigation and disputes 

From time to time, the Company and other companies in the Group (including the Guarantors) are involved in litigation, 
disputes and other legal proceedings arising in the normal course of its business. Neither the Company, the Guarantors 
nor any other company in the Group is, or has been, during the course of the preceding twelve months, involved in any 
legal, governmental or arbitration proceedings which may have, or have had in the recent past, material adverse effects 
on the Company's, the Guarantors' and/or the Group's financial position or profitability. The Company is not aware of 
any such proceedings which are pending or threatened. 
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4 FINANCIAL AND OTHER INFORMATION FOR THE ISSUER AND THE GUARANTORS 

4.1 Introduction and basis for preparation 

4.1.1 The Company  

4.1.1.1 Annual financial information 

The Company's audited consolidated financial statements as of and for the year ended 31 December 2017 (the "NGAAP 
Financial Statements") have been prepared in accordance with the Norwegian Accounting Act of 17 July 1998 (the 
"Norwegian Accounting Act") and Norwegian Generally Accepted Accounting Principles ("NGAAP"). The NGAAP 
Financial Statements have been audited by PricewaterhouseCoopers AS ("PwC"), as set forth in the auditor's report, 
which is included herein as Appendix D. 

Pursuant to the Bond Agreements, the Company is required to prepare its consolidated financial statements in 
accordance with International Financial Reporting Standards, as adopted by the EU ("IFRS"). In accordance with the 
Bond Agreements, the NGAAP Financial Statements have been converted to IFRS (the "IFRS Financial Statements") 
and are included herein as Appendix E. The IFRS Financial Statements have not been audited by PwC, nor been subject 
to a limited scope review.  

4.1.1.2 Interim financial information 

The Company has prepared consolidated interim financial statements on a quarterly basis in accordance with NGAAP. 
The consolidated interim financial statements have not been audited. 

From and including the three months ended 30 September 2018, the Company will prepare its consolidated interim 
financial statements in accordance with International Accounting Standard 34 "Interim Financial Reporting". 

4.1.2 The Guarantors  

Helseinnovasjon AS, Melin Medical AS, Odin Kapital AS and Melin Collectors AS' respective financial statements as of 
and for the year ended 31 December 2017 have been prepared in accordance with Norwegian Generally Accepted 
Accounting Principles (NGAAP), as set out in the Norwegian Accounting Act of 1998. The financial statements have been 
audited by PwC. The financial statements for Helseinnovasjon AS, Melin Medical AS, Odin Kapital AS and Melin Collectors 
AS are included in Appendix H, I, J and K, respectively. 

Melin Medical Danmark ApS and Melin Collectors Danmark ApS' respective financial statements as of and for the year 
ended 31 December 2017 have been prepared in accordance with the Danish Financial Statements Act. The financial 
statements have been audited by PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab in accordance with 
the Danish Business Authority (Da. Erhvervsstyrelsen) standard for small enterprises and the Danish Association of 
Auditors' (Da. FSR – Danske Revisorer) standard on extended review of financial statements prepared in accordance 
with the Danish Financial Statements Act, and have thus not subject to a full audit. The financial statements for Melin 
Medical Danmark ApS and Melin Collectors Danmark ApS are included in Appendix L and M, respectively. 

Melin Medical Sverige AB and Melin Collectors Sverige AS' respective financial statements as of and for the year ended 
31 December 2017 have been prepared in accordance with the Swedish Accounting Act and BFNAR 2012:1 Annual 
Reports and Consolidated Accounts (K3). The financial statements have been audited by Öhrlings 
PricewaterhouseCoopers AB. The financial statements of Melin Medical Sverige AB and Melin Collectors Sverige AB are 
included in Appendix N and O, respectively. 

4.2 Auditors 

The Company's auditor is PwC with registration number 987 009 713 and registered business address at Dronning 
Eufemias gate 8, N-0191 Oslo, Norway. PwC is a member of Den Norske Revisorforeningen (The Norwegian Institute of 
Public Accountants). PwC has been the Company's auditor since 3 October 2017. PwC's report on the NGAAP Financial 
Statements is included in the NGAAP Financial Statements. PwC has not audited, reviewed or produced any other 
information provided in this Prospectus. PwC is also the auditor of Helseinnovasjon AS, Melin Medical AS, Melin Odin 
Kapital AS and Melin Collectors AS. 

The independent auditor of Melin Medical Danmark ApS and Melin Collectors Danmark ApS is PricewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab, with registration number 33 77 12 31 and registered business address at 
Rytterkasernen 21 D-5000 Odense C, Denmark. PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab is a 
member of the Danish Association of Auditors (Da. FSR – Danske Revisorer) and the Danish Chamber of Commerce (Da. 
Dansk Erhverv). 
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The independent auditor of Melin Medical Sverige AB and Melin Collectors Sverige AB is Öhrlings PricewaterhouseCoopers 
AB, with registration number 556029-6740 and registered business address at Torsgatan 21, SE-113 21 Stockholm, 
Sweden. Öhrlings PricewaterhouseCoopers AB is a member of the Swedish Association of Auditors (Sw. Förening 
Auktoriserade Revisorer (FAR)). 

4.3 Summary of accounting policies and principles 

For information regarding accounting policies and the use of estimates and judgments for the Group, please see the 
notes of the NGAAP Financial Statements, included hereto as Appendix D. 

For information regarding accounting policies and the use of estimates and judgements used in the Guarantors' 
respective financial statements, please see the respective Guarantors' financial statements included as appendices 
hereto.  

4.4 Significant change in the Group's or the Guarantors' financial or trading position 

On 5 February 2018, the Group acquired Gordion AB (company registration number 556413-0168). Gordion AB is a 
company providing self-serviced terminals to customers within the healthcare sector, as well as customers operating in 
other industries such as harbors and ferries or car rental companies, or operate with gift card kiosk solutions, parking, 
etc. The purchase price for Gordion AB was SEK 42,000,000. For the year ended 31 December 2017, Gordion AB had a 
total operating income in the amount of SEK 31,342,698 and a profit of SEK 3,228,644. 

On 25 June 2018, the Group acquired Credicare AS (company registration number 843 805 442). Credicare AS is a 
company providing self-serviced payment terminals, payment solutions and payment administration services to its 
customers, as well as invoicing and debt collection services. The majority of the company's customers are fitness centers, 
however, it also has customers operating in the healthcare sector. The purchase price for Credicare AS was  
NOK 150,000,000. For the year ended 31 December 2017, Credicare AS had a total operating income in the amount of 
NOK 72,203,936 and a profit of NOK 4,970,018. 

Other than the above, there have been no significant changes in the financial or trading position of the Group, the Issuer 
or the Guarantors since the end of the last published financial period, i.e. since 31 December 2017. 

4.5 Statement of no material adverse change 

There have been no material adverse changes in the prospects of the Issuer or the Guarantors since the date of the last 
audited financial statements, i.e. since 31 December 2017. 

4.6 Recent events relevant to evaluation of the Issuer's and the Guarantors' solvency 

There have been no recent events particular to the Issuer or the Guarantors that to a material extent are relevant for 
the evaluation of the Issuer's or the Guarantors' solvency. 
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5 BOARD OF DIRECTORS AND MANAGEMENT  

5.1 Board of Directors of the Company and the Guarantors 

5.1.1 The board of directors in the Company 

Name Position Business address 
Johan Michelsen ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 

5.1.2 The board of directors in each of the Guarantors 

5.1.2.1 Helseinnovasjon AS 

Name Position Business address 
Johan Michelsen ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 

5.1.2.2 Melin Medical AS 

Name Position Business address 
Johan Michelsen ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 

5.1.2.3 Odin Kapital AS 

Name Position Business address 
Johan Michelsen ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 
Ingvill Hestenes ........................  Board member Grandavegen 26, N-6823 Sandane, Norway 

5.1.2.4 Melin Collectors AS 

Name Position Business address 

Johan Michelsen ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 
Ingvill Hestenes ........................  Board member Grandavegen 26, N-6823 Sandane, Norway 

5.1.2.5 Melin Medical Danmark ApS 

Name Position Business address 
Ingvill Hestenes ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 
Johan Michelsen ........................  Board member Grandavegen 26, N-6823 Sandane, Norway 
Remy Engelsen .........................  Board member Grandavegen 26, N-6823 Sandane, Norway 

5.1.2.6 Melin Collectors Danmark ApS 

There are no board members of Melin Collectors Danmark ApS. The company only has a chief executive officer. 

5.1.2.7 Melin Medical Sverige AB 

Name Position Business address 
Ingvill Hestenes ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 
Lisbeth Dalum Hansen ...............  Deputy Board member Bautavej 1 A, Hasle, D-8210 Aarhus V, Denmark 

5.1.2.8 Melin Collectors Sverige AB 

Name Position Business address 
Ingvill Hestenes ........................  Chairman Grandavegen 26, N-6823 Sandane, Norway 
Remy Engelsen .........................  Board member Grandavegen 26, N-6823 Sandane, Norway 
Christian Nyrud .........................  Board member Hovfaret 17B, N0275 Oslo, Norway 

5.2 Management in the Company and the Guarantors 

5.2.1 Overview of the Company's management 

Name Position Business address 

Ingvill Hestenes ...................  Chief Executive Officer Grandavegen 26, N-6823 Sandane, Norway 

5.2.2 Overview of the management in the Guarantors 

5.2.2.1 Helseinnovasjon AS 

Name Position Business address 

Ingvill Hestenes ...................  Chief Executive Officer Grandavegen 26, N-6823 Sandane, Norway 

5.2.2.2 Melin Medical AS 

Name Position Business address 

Ingvill Hestenes ...................  Chief Executive Officer Grandavegen 26, N-6823 Sandane, Norway 
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Name Position Business address 

Remy Engelsen ....................  Chief Financial Officer Grandavegen 26, N-6823 Sandane, Norway 
Frode Narheim .....................  Chief Technology Officer Grandavegen 26, N-6823 Sandane, Norway 
Emir Brdakic ........................  Head of Sales Grandavegen 26, N-6823 Sandane, Norway 
Lill Midthjell .........................  Chief Customer Success Grandavegen 26, N-6823 Sandane, Norway 

5.2.2.3 Odin Kapital AS 

Name Position Business address 

Christian Nyrud ....................  Chief Executive Officer and Actual Leader Hovfaret 17B, N0275 Oslo, Norway 

5.2.2.4 Melin Collectors AS 

Name Position Business address 

Ingvill Hestenes ...................  Chief Executive Officer Grandavegen 26, N-6823 Sandane, Norway 
Remy Engelsen ....................  Chief Financial Officer Grandavegen 26, N-6823 Sandane, Norway 
Frode Narheim .....................  Chief Technology Officer Grandavegen 26, N-6823 Sandane, Norway 
Christian Nyrud ....................  Actual Leader and Business Developer Hovfaret 17B, N0275 Oslo, Norway 
Martin Dahl .........................  Actual Leader Hovfaret 17B, N0275 Oslo, Norway 
Simen Hønsi ........................  Chief Operating Officer Grandavegen 26, N-6823 Sandane, Norway 

5.2.2.5 Melin Medical Danmark ApS 

Name Position Business address 

Lisbeth Dalum Hansen ..........  Chief Executive Officer Bautavej 1 A, Hasle, D-8210 Aarhus V, Denmark 

5.2.2.6 Melin Collectors Danmark ApS 

Name Position Business address 

Lisbeth Dalum Hansen ..........  Chief Executive Officer Bautavej 1 A, Hasle, D-8210 Aarhus V, Denmark 

5.2.2.7 Melin Medical Sverige AB 

Name Position Business address 

Ingvill Hestenes ...................  Chief Executive Officer Grandavegen 26, N-6823 Sandane, Norway 
Simen Didrichsen .................  Teamleader Sales, Sweden Östra Storgatan 67, 553 21 Jönköping, Sweden 

5.2.2.8 Melin Collectors Sverige AB 

Name Position Business address 

Ingvill Hestenes ...................  Chief Executive Officer Grandavegen 26, N-6823 Sandane, Norway 

5.3 Board Members and Managers' significant activities  

An overview of the experience and significant activities of board members of the Group companies and members of the 
Group's management is set out below. 

Ingvill Hestenes, Chief Executive Officer, chairman and board member of various Group companies 

Ms. Hestenes has several years of experience within the Group's business as Chief Financial Officer in 2013 and as Chief 
Executive Officer, a position she has held since 2013. Ms. Hestenes worked as Head of Personal Banking in Sparebanken 
Sogn og Fjordane before she joined the Group. She has an MSc in Business and Administration from the Norwegian 
Business School (BI). Ms. Hestenes currently resides in Norway. 

Johan Michelsen, Chairman and board member of various Group companies 

Mr. Michelsen started his career as a management consultant at the Boston Consulting Group in Stockholm in 1998. 
From 1999 to 2005 he worked as an equity analyst in investment banks in Norway. In 2005 he founded an M&A-focused 
investment bank, where he was Chief Executive Officer and Chief Financial Officer before it was sold to Pareto Securities 
AS in 2009. Since then, and up until recently, Mr. Michelsen was the Chief Financial Officer and Deputy Chief Executive 
Officer of Ice Holding AS. In addition to his directorships in several companies within the Group, he works with his own 
investments as Chief Executive Officer of Commenda AS and CoB of Hawk Invest AS. Mr. Michelsen has an MSc from 
the Norwegian Business School (BI). He currently resides in Norway. 

Remy Engelsen, Chief Financial Officer 

Mr. Engelsen has been the Chief Financial Officer of the Group since February 2018. Prior to his employment with the 
Group he held financial managerial positions in Link Mobility Group ASA, Aleris Helse AS and Cisco. He has an MSc in 
Business and Administration from the Norwegian Business School (BI). Mr. Engelsen currently resides in Norway. 
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Frode Narheim, Chief Technology Officer 

Mr. Narheim has been with the Group since 2017, when he was appointed as Chief Technology Officer. Prior to this, he 
has worked as a System Developer, Technical Project Manager and Solution Architect with Software Innovation, and as 
manager of the Architecture and Development Department of Tieto. Mr. Narheim also has board experience as board 
member of Software Innovation in the period from 2011 to 2016. Mr. Narheim has a BSc in Computer Science from 
Høyskolen i Oslo and has studied business and administration at the Norwegian Business School (BI). He currently 
resides in Norway. 

Emir Brdakic, Head of Sales 

Mr. Brdakic has been employed with the Group since 2013. He began his career as an Account Manager in Melin Medical 
AS, but has held the position as Head of Sales for the Group since 2014. Mr. Brdakic has a BSc in Business from the 
Norwegian Business School (BI). He currently resides in Norway. 

Lill Midthjell, Chief Customer Success 

Ms. Midthjell has been with the Group since 2014. She began as a Trainee, and was later appointed as a Customer 
Consultant. Since 2017, Ms. Midthjell has held the position as Chief Customer Success. She holds a Master's Degree in 
Global Management from Regent's University London. She currently resides in Norway. 

Christian Gudmund Nyrud, Actual Leader of Melin Collectors AS and Odin Kapital AS, and Business Developer 

Mr. Nyrud has been employed with the Group since 2015, when he was appointed as Actual Leader of Melin Collectors 
AS. He is currently also the Actual Leader of Odin Kapital AS and Business Developer of the Group. Prior to his 
employment with the Group, he worked with Kredinor as Head of Energy. He currently resides in Norway. 

Martin Dahl, Actual Leader of Melin Collectors AS 

Mr. Dahl has been with the Group since 2018. He has previous experience from working with, among other things, GDPR 
compliance at Colligent Norge AS. Prior to this, he held several positions Kredinor, including as team leader. Mr. Dahl 
has a Master's degree in Law from the University of Oslo. He currently resides in Norway. 

Simen Hønsi, Chief Operating Officer, Melin Collectors AS 

Mr. Hønsi has been the Group's Chief Operating Officer since July 2018. From previous employment, Mr. Hønsi has 
gained managerial experience as Director of Business Development & IT, EVP, and Director Customer Service with Nemi 
Forsikring. He has also held the position as Head of Sales, Sales Manager (Internet Sales) and Head of Customer Service 
and Internet Sales with Storebrand. Mr. Hønsi has studied marketing and management at the Monash University in 
Melbourne, Australia, and has a BSc in Marketing, Internationalization and Management from the Norwegian Business 
School (BI). He currently resides in Norway. 

Lisbeth Dahlum Hansen, Chief Executive Officer, Melin Medical Danmark ApS and Melin Collectors Danmark 
ApS 

Ms. Hansen has worked with the Group since 2017, first as a consultant and later as Global Director of Business 
Development in the Group and as Chief Executive Officer of Melin Medical Danmark ApS. Prior to her employment with 
the Group, she has, in addition to executive positions in other companies, worked in credit companies such as Lindorff 
Denmark and Difko Inkasso. Ms. Hansen has studied business at Danmarks Forvaltningshøjskole. She currently resides 
in Denmark. 

Simen Didrichsen, Team-leader Sales Sweden 

Mr. Didrichsen has been with the Group since 2015, where he previously held positions as Account Manager and Sales 
Manager. Prior to this his employment with the Group, he worked with telemarketing. Mr. Didrichsen has studied 
branding and communication at Kristiania University College. He currently resides in Norway. 

5.4 Corporate governance and conflicts of interest 

5.4.1 Audit committee 

The Issuer does not have an audit committee. Based on figures from the financial year of 2017, the Group employs less 
than 250 employees and has a net annual turnover of less than NOK 350 million, and is thus exempt from establishing 
an audit committee.  

5.4.2 Conflict of interests. 

Johan Michelsen has an indirect ownership interest in the Company of 32.19%, meaning that his indirect ownership 
interest in the Company exceeds 10% of the share capital. Johan Michelsen is considered a large shareholder of the 
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Company's ultimate parent company HI Topco AS and thus not independent. Ingvill Hestenes, Remy Engelsen, Frode 
Narheim, Emir Brdakic, Lisbeth Hansen, Christian Nyrud, Lill Midthjell and Simen Didrichsen are shareholding employees, 
and together with other shareholding employees they have an indirect ownership interest in the Company of in total 
17.82% of the share capital. Neither of the aforementioned employees has an indirect ownership interest in the Company 
that represent 10% or more of the share capital. 

Besides the above, to the Company's knowledge, there are currently no actual or potential conflicts of interest between 
the Company or the Guarantors and the private interests or other duties of any of the board members and the members 
of the Management, including any family relationships between such persons. 
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6 INFORMATION ABOUT THE COMPANY AND THE GUARANTORS 

6.1 The Company 

The Company's registered and commercial name is HI Bidco AS. The Company is a private limited company organized 
and existing under the laws of Norway pursuant to the Norwegian Private Limited Liability Companies Act of 13 July 
1997 no. 44 (the "Norwegian Private Limited Liabilty Companies Act"). The Company's registered office is in the 
municipality of Gloppen, Norway. The Company was incorporated in Norway on 14 August 2017. The Company's 
organization number in the Norwegian Register of Business Enterprises is 919 505 214, and the Bonds are registered 
with the VPS under ISIN NO 0010808249 (Senior Secured Bond) and ISIN NO 0010808256 (Second Lien Bond). 
The Company's VPS register is administrated by DNB Bank ASA. The Company's registered office is located at 
Grandavegen 26, N-6823 Sandane, Norway, and the Company's main telephone number at that address is +47 21 62 
73 00 and its e-mail is melin@melingroup.com. The Company does not have its individual website, but the Group's 
website can be found at www.melinmedical.com.

According to the Company's articles of association, the purpose of the Company is to trade with and invest in real estate, 
stocks and shares and all other properties, and to engage in all such business activities associated with such objectives. 

6.2 The Guarantors 

6.2.1 Helseinnovasjon AS 

Helseinnovasjon AS is a Norwegian private limited liability company incorporated on 3 September 2015. The company 
is incorporated under Norwegian law, and thus subject to, among other applicable Norwegian laws and regulations, the 
Norwegian Private Limited Liability Companies Act. The company is registered in the Norwegian Register of Business 
Enterprises with registration number 916 020 198. The company's registered business address is Grandavegen 26, N-
6823 Sandane, Norway, and the company's main telephone number at that address is +47 21 62 73 00.  

According to the company's articles of association, the purpose of the company is to manage its ownership interests, 
carry out financial and industrial investments, including purchase and sale of assets in other companies, be a provider 
of administrative services, and carry out any activity naturally related hereto. 

6.2.2 Melin Medical AS 

Melin Medical AS is a Norwegian private limited liability company incorporated on 1 February 2010. The company is 
incorporated under Norwegian law, and thus subject to, amongst other applicable Norwegian laws and regulations, the 
Norwegian Private Limited Liability Companies Act. The company is registered in the Norwegian Register of Business 
Enterprises with registration number 995 250 640. The company's registered business address is Grandavegen 26, 
N-6823 Sandane, Norway, and the company's main telephone number at that address is +47 21 62 73 00.

According to the company's articles of association, the purpose of the company is to carry out investment activities, 
including purchase and sale of ownership interests in other companies, sale of medical services and/or goods, payment 
services related to healthcare businesses, development, operation, sale and lease of software and hardware for payment 
services, as well as any other activity naturally related to the aforementioned. 

6.2.3 Odin Kapital AS 

Odin Kapital AS is a Norwegian private limited liability company incorporated on 18 August 2003. The company is 
incorporated under Norwegian law, and thus subject to, amongst other applicable Norwegian laws and regulations, the 
Norwegian Private Limited Liability Companies Act. The company is registered in the Norwegian Register of Business 
Enterprises with registration number 985 977 453. The company's registered business address is Hovfaret 17B, N-0275 
Oslo, Norway, and the company's main telephone number at that address is +47 21 62 73 00.  

According to the company's articles of association, the purpose of the company is debt collection of outstanding 
receivables, management of outstanding receivables and activities related hereto in its own company or through other 
companies. 

6.2.4 Melin Collectors AS 

Melin Collectors AS is a Norwegian private limited liability company incorporated on 26 May 2010. The company is 
incorporated under Norwegian law, and thus subject to, amongst other applicable Norwegian laws and regulations, the 
Norwegian Private Limited Liability Companies Act. The company is registered in the Norwegian Register of Business 
Enterprises with registration number 995 635 607. The company's registered business address is Hovfaret 17B, N-0275 
Oslo, Norway, and the company's main telephone number at that address is +47 21 62 73 00.  
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According to the company's articles of association, the purpose of the company is to provide and develop financial and 
administrative services, including management of outstanding receivables, payment follow-up and debt collection, as 
well as any other activity naturally related hereto. 

6.2.5 Melin Medical Danmark ApS 

Melin Medical Damnark ApS is a Danish private limited liability company incorporated on 12 February 2016. The company 
is incorporated under Danish law, and thus subject to, amongst other applicable Danish laws and regulations, the Danish 
Companies Act. The company is registered in the Danish Company Register with registration number 37468266. The 
company's registered business address is Bautavej 1 A, Hasle, D-8210 Aarhus V, Denmark and the company's main 
telephone number at that address is +45 78 79 52 71. 

According to the company's articles of association, the purpose of the company is to develop, sell and maintain software, 
hardware and services to the healthcare sector, and any other activity related hereto. 

6.2.6 Melin Collectors Danmark ApS 

Melin Collectors Danmark ApS is a Danish private limited liability company incorporated on 8 July 2016. The company is 
incorporated under Danish law, and thus subject to, amongst other applicable Danish laws and regulations, the Danish 
Companies Act. The company is registered in the Danish Company Register with registration number 37876690. The 
company's registered business address is Bautavej 1 A, Hasle, D-8210 Aarhus V, Denmark and the company's main 
telephone number at that address is +45 78 79 52 71. 

According to the company's articles of association, the purpose of the company is to carry out debt collection operations 
to customers of its immediate parent company, as well as any other activity that in the opinion of its management is 
related hereto. 

6.2.7 Melin Medical Sverige AB 

Melin Medical Sverige AB is a Swedish private limited liability company incorporated on 17 February 2017. The company 
is incorporated under Swedish law, and thus subject to, amongst other applicable Swedish laws and regulations, the 
Swedish Companies Act. The company is registered in the Swedish Company Register with registration number 559101-
2058. The company's registered business address is Östra Storgatan 67, 553 21 Jönköping, Göteborg, Sweden and the 
company's main telephone number at that address is +46 (0) 84-000 0560. 

According to the company's articles of association, the purpose of the company is to carry out consultancy services 
concerning healthcare related payment solutions and IT systems, medical goods and services, payment services, 
development and leasing of software and hardware customized for payment services, debt collection and other activities 
related hereto. 

6.2.8 Melin Collectors Sverige AB 

Melin Collectors Sverige AB is a Swedish private limited liability company incorporated on 27 June 2017. The company 
is incorporated under Swedish law, and thus subject to, amongst other applicable Swedish laws and regulations, the 
Swedish Companies Act. The company is registered in the Swedish Company Register with registration number 559116-
6367. The company's registered business address is Östra Storgatan 67, 553 21 Jönköping, Göteborg, Sweden and the 
company's main telephone number at that address is +46 (0) 84-000 0560. 

According to the company's articles of association, the purpose of the company is to carry out debt collection operations 
and other activities related hereto. 

6.3 Legal structure of the Group 

The Company is the parent holding company of the Group and its primary activity is to invest in and hold shares in other 
companies. The Company has been the parent holding company of the Group since a corporate reorganization which 
was carried out in 2017 in relation to the issuance of the Bonds.  

The Group's operations are entirely carried out through the Company's operating subsidiaries, making the Company 
dependent on its operating subsidiaries. As at the date of this Prospectus, the Management is therefore of the opinion 
that the Company's holdings in the entities specified above are likely to have a significant effect on the assessment of 
its own assets and liabilities, financial condition or profits and losses. The following chart sets out the Group's legal group 
structure as at the date of the Prospectus: 
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The Company's direct and indirect subsidiaries are private limited liability companies incorporated under the laws of 
Norway, Denmark and Sweden. The following table sets out brief information about the Company's subsidiaries: 

Company Country of incorporation Activity Ownership interest 

Helseinnovasjon AS Norway Holding company 100% 

Melin Medical AS Norway Operating company 100% 

Odin Kapital AS Norway Operating company 100% 

Melin Collectors AS Norway Operating company 100% 

CrediCare AS Norway Operating company 100% 

Vestfact AS Norway Operating company  100% 

Melin Medical Danmark ApS Denmark Operating company 100% 

Melin Collectors Danmark ApS Denmark Operating company 100% 

Melin Medical Sverige AB Sweden Operating company 100% 

Melin Collectors Sverige AB Sweden Operating company 100% 

Gordion AB Sweden Operating company 100% 

Kiosk Automation Sverige AB Sweden Operating company 100% 

6.4 Corporate issues and ownership structure 

6.4.1 The Company 

The Company's share capital comprises 1,000 shares, each with a nominal value of NOK 90, making the Company's total 
share capital NOK 90,000. The Company has one class of shares, all shares carry one vote and the same rights. 

As at the date of this Prospectus, the Company had one shareholder, HI Midco AS (a Norwegian private limited liability 
company with registration number 919 505 192), with a shareholding of 100% of the issued shares. Accordingly, no 
shareholder other than HI Midco AS holds 5% or more of the issued shares.  

Set out below is an overview of the shareholders of HI Topco AS (a Norwegian private limited company with registration 
number 919 505 206), being the sole shareholder of HI Midco AS and thus the indirect shareholders of the Company. 
As illustrated below, the Company is not indirectly controlled by one shareholder. The overview is as at the date of this 
Prospectus. 

Shareholder Shares Shares in percentage 

Melin Holding AS ...........................  14,997,000 49.99% 

Commenda AS ..............................  6,603,000 22.01% 
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Shareholder Shares Shares in percentage 

HCMP AS ......................................  3,000,000 10% 

Lorenz AS .....................................  2,400,000 8% 

Strøjer AS.....................................  2,400,000 8% 

Members of management ...............  545,000 1.82% 

Hawk Invest AS .............................  55,000 0.18% 

Total ...........................................  30,000,000 100% 

To further enhance shareholder value and capitalize on the Group's full potential, the board of directors of HI Topco AS 
has considered a range of strategic alternatives for the Group going forward. Among other alternatives, a sale of the 
majority shareholding of the Company's direct parent company HI Midco AS has been considered, which may lead to a 
change of control in the Company. Other than this, there are no arrangement known to the Company that may lead to 
a change of control in the Company. 

6.4.2 The Guarantors 

6.4.2.1 Helseinnovasjon AS 

Helseinnovasjon AS has a share capital consisting of 30,000 shares, each with a nominal value of NOK 4,588.917951, 
making the company's total share capital NOK 137,667,538.53. There is one class of shares in the company, all shares 
carry equal rights. Helseinnovasjon AS is a wholly owned subsidiary of the Company. 

6.4.2.2 Melin Medical AS 

Melin Medical AS has a share capital consisting of 926,667 shares, each with a nominal value of NOK 2.00, making the 
company's total share capital NOK 1,853,334. There is one class of shares in the company, all shares carry equal rights. 
Melin Medical AS is a wholly owned subsidiary of Helseinnovasjon AS. 

6.4.2.3 Odin Kapital AS 

Odin Kapital AS has a share capital consisting of 133,333 shares, each with a nominal value of NOK 1.00, making the 
company's total share capital NOK 133,333. There is one class of shares in the company, all shares carry equal rights. 
Odin Kapital AS is a wholly owned subsidiary of Melin Medical AS. 

6.4.2.4 Melin Collectors AS 

Melin Collectors AS has a share capital consisting of 301 shares, each with a nominal value of NOK 1,000, making the 
company's total share capital NOK 301,000. There is one class of shares in the company, all shares carry equal rights. 
Melin Collectors AS is a wholly owned subsidiary of Melin Medical AS. 

6.4.2.5 Melin Medical Danmark ApS 

Melin Medical Danmark ApS has a share capital consisting of 50,000 shares, each with a nominal value of DKK 1.00, 
making the company's total share capital DKK 50,000. There is one class of shares in the company, all shares carry 
equal rights. Melin Medical Danmark ApS is a wholly owned subsidiary of Melin Medical AS. 

6.4.2.6 Melin Collectors Danmark ApS 

Melin Medical Danmark ApS has a share capital consisting of 50,000 shares, each with a nominal value of DKK 1.00, 
making the company's total share capital DKK 50,000. There is one class of shares in the company, all shares carry 
equal rights. Melin Collectors Danmark ApS is a wholly owned subsidiary of Melin Medical Danmark ApS. 

6.4.2.7 Melin Medical Sverige AB 

Pursuant to its articles of association, Melin Medical Sverige AB shall have a share capital in the amount of minimum 
SEK 50,000 and maximum SEK 200,000. The number of issued shares shall be no less than 500 shares and no more 
than 2,000 shares. There is one class of shares in the company, all shares carry equal rights. Melin Medical Sverige AB 
is a wholly owned subsidiary of Melin Medical AS. 

6.4.2.8 Melin Collectors Sverige AB 

Pursuant to its articles of association, Melin Collectors Sverige AB shall have a share capital in the amount of minimum 
SEK 50,000 and maximum SEK 200,000. The number of issued shares shall be no less than 500 shares and no more 
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than 2,000 shares. There is one class of shares in the company, all shares carry equal rights. Melin Collectors Sverige 
AB is a wholly owned subsidiary of Melin Medical AS. 

Other than explained under Section 6.4.1 "The Company" above, which may affect the indirect control of the Guarantors, 
there are no arrangements known to the Guarantors that may at a subsequent date result in a change of control in 
either of the Guarantors. 
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7 INFORMATION ABOUT THE BONDS 

7.1 Introduction 

All defined words in this Section 7 "Information about the Bonds" shall have the meaning prescribed to such terms in 
the Bond Agreements, as applicable. The Bond Agreements (which may also be referred to as the "Bond Terms") are 
attached hereto as Appendix B and C, respectively. 

A description of the terms and conditions of the Senior Secured Bonds is set out in Section 7.2 below, and the terms 
and conditions of the Second Lien Bonds are further described below in Section 7.3. 

7.2 Information about the Senior Secured Bonds 

ISIN code: NO001 0808249. 

The Bond Issue: FRN 5.50 per cent. Senior Secured NOK 1,350,000,000 Callable Open Bond Issue 
(2017/2022). 

Issuer: HI Bidco AS, a private limited liability company incorporated in Norway with 
registration number 919 505 214. 

Group: The Issuer and its Subsidiaries from time to time, and any person who is a 
member of the Group a "Group Company". 

Parent (as defined in the Bond Terms):  HI Topco AS, a private limited liability company incorporated in Norway with 
registration number 919 505 206, being the direct owner of all the shares in the 
Company. 

Guarantors: Each Original Guarantor and any Group Company which subsequently becomes a 
Material Group Company. 

Original Guarantor: Each of: 

 (a) Target 1 (being Helseinnovasjon AS, a private limited liability company 
incorporated in Norway with registration number 916 020 198); 

 (b) Melin Medical AS, a private limited liability company incorporated in Norway 
with registration number 995 250 640; 

 (c) Melin Collectors AS, a private limited liability company incorporated in 
Norway with registration number 995 635 607;  

Additional Guarantor: Each of: 

 (d) Melin Medical Sweden AB, a private limited liability company incorporated in 
Sweden with registration number 559101-2058; 

 (e) Melin Medical Denmark ApS, a private limited liability company incorporated 
in Denmark with registration number 374 682 66; 

 (f) Melin Collectors Denmark ApS, a private limited liability company 
incorporated in Denmark with registration number 378 766 90; 

 (g) Melin Collectors Sweden AB, a private limited liability company incorporated 
in Sweden with registration number 559116-6367; and 

 (h) subject to, and upon, it becoming a Group Company, Target 2 (being Odin 
Kapital AS, a private limited liability company incorporated in Norway with 
registration number 985 977 453). 

Material Group Company: The Issuer, each Guarantor and any Group Company which has subsequently 
been nominated as a Material Group Company by the Issuer pursuant to Clause 
13.19 (Nomination of Material Group Companies) of the Bond Terms. 

Security type: Senior secured bond issue with a variable interest rate. 

Currency: NOK. 

Borrowing limit: NOK 1,350,000,000. 

Issue amount: NOK 1,000,000,000. 
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The Initial Nominal Amount of each Bond: The initial nominal amount of each Bond is NOK 1,000,000 (the "Initial Nominal 
Amount"). Minimum subscription amount and allotment was NOK 1,000,000. 

Issue Price: 100 per cent of the Initial Nominal Amount. 

Securities Form: The Bonds are registered in dematerialized form in the CSD (Verdipapirsentralen 
ASA) according to the relevant securities registration legislation and the 
requirements of the CSD. 

Issue Date: 30 October 2017. 

Interest bearing from and including: Issue Date. 

Interest bearing until: Maturity Date. 

Maturity Date: 30 October 2022, adjusted according to the Business Day Convention. 

First Call Date:  Means the Interest Payment Date in October 2020, being 30 October 2020. 

Interest Rate: The percentage rate per annum which is the aggregate of the Reference Rate for 
the relevant Interest Period plus the Margin.  

Reference Rate: The Norwegian Interbank Offered Rate, being the interest rate fixed for a period 
comparable to the relevant Interest Period on Oslo Børs' webpage at 
approximately 12.15 (Oslo time) on the Interest Quotation Day or, on days on 
which Oslo Børs has shorter opening hours (New Year's Eve and the Wednesday 
before Maundy Thursday), the data published at approximately 10:15 a.m. (Oslo 
time) on the Interest Quotation Day shall be used. In the event that such page is 
not available, has been removed or changed such that the quoted interest rate 
no longer represents, in the opinion of the Bond Trustee, a correct expression of 
the relevant interest rate, an alternative page or other electronic source which in 
the opinion of the Bond Trustee and the Issuer gives the same interest rate shall 
be used. If this is not possible, the Bond Trustee shall calculate the relevant 
interest rate based on comparable quotes from major banks in Oslo. If any such 
rate is below zero, NIBOR will be deemed to be zero. 

Margin: 5.50 per cent. per annum. 

Current interest rate: 6.56% 

Interest Payment Date: The last day of each Interest Period, the first Interest Payment Date being 30 
January 2018 and the last Interest Payment Date being the Maturity Date. 

First Interest Payment Date: 30 January 2018. 

Number of days in first term: 92. 

Interest Period: Subject to adjustment in accordance with the Business Day Convention, the 
period between 30 January, 30 April, 30 July and 30 October each year, provided 
however that an Interest Period shall not extend beyond the Maturity Date. 

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

Interest Quotation Day: In relation to any period for which Interest Rate is to be determined, the day 
falling two Business Days before the first day of the relevant Interest Period. 

Last Interest Payment Date: The Maturity Date. 

Business Day: A day on which both the relevant CSD settlement system is open and the relevant 
Bond currency settlement system is open. 

Business Day Convention: If the last day of any Interest Period originally falls on a day that is not a Business 
Day, the Interest Period will be extended to include the first following Business 
Day unless that day falls in the next calendar month, in which case the Interest 
Period will be shortened to the first preceding Business Day (Modified Following). 
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CSD: The central securities depository in which the Bonds are registered, being 
Verdipapirsentralen ASA, P.O. Box 1174 Sentrum, N-0107 Oslo, Norway. 

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

Outstanding Bonds: Any Bonds issued in accordance with the Bond Terms to the extent not redeemed 
or otherwise discharged. 

Voluntary early redemption – Call Option: The Issuer has the right to early redemption in accordance with the following, 
i.e. voluntary early redemption: 

 (a) The Issuer may redeem the Outstanding Bonds (in whole or in part) (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 falling 48 months after the Issue Date at a price equal to 
103.17 per cent. of the Nominal Amount of the redeemed 
Bonds; 

 (iii) the Interest Payment Date falling 48 months after the Issue Date 
to, but not including, Interest Payment Date falling 54 months 
after the Issue Date at a price equal to 101.59 per cent. of the 
Nominal Amount of the redeemed Bonds; and 

 (iv) the Interest Payment Date falling 54 months after the Issue Date 
to, but not including, the Maturity Date at a price equal to the 
Nominal Amount of the redeemed Bonds, 

 and each of the respective call prices set out in paragraph (i) to (iv) above, shall 
be referred to as a "Call Price". 

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

 (c) The Call Option may be exercised by the Issuer by written notice to the Bond 
Trustee and the Bondholders at least ten (10), but not more than 20, 
Business Days prior to the proposed Call Option Repayment Date. Such 
notice sent by the Issuer is irrevocable and shall specify the Call Option 
Repayment Date. Unless the Make Whole Amount is set out in the written 
notice where the Issuer exercises the Call Option, the Issuer shall publish 
the Make Whole Amount to the Bondholders as soon as possible and at the 
latest within three (3) Business Days from the date of the notice. 

 (d) Any Call Option exercised in part will be used for pro rata payment to the 
Bondholders in accordance with the applicable regulations of the CSD. 

 (e) Any redemption notice given by the Issuer in respect of redemption of any 
Bonds may, at the Issuer's discretion, be subject to the satisfaction of one 
or more conditions precedent. 

Call Option Repayment Date: The settlement date for the Call Option pursuant to Clause 10.2 of the Bond 
Terms. 

Make Whole Amount: An amount equal to the sum of: 

 (a) the present value of the Call Option Repayment Date of 103.17 per cent. of 
the Nominal Amount of the redeemed Bonds as if such payment originally 
had taken place on the First Call Date; and 

 (b) the present value on the Call Option Repayment Date of the remaining 
interest payments of the redeemed Bonds (excluding any accrued but 
unpaid interest on the redeemed Bonds up to the Call Option Repayment 
Date) up to and including the First Call Date, 
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 where the present value shall be calculated by using a discount rate of 50 basis 
point above the comparable Government Bond Rate (i.e. comparable to the 
remaining Macaulay duration of the Bonds from the Call Option Repayment Date 
until the First Call Date using linear interpolation), and where the interest rate 
applied for the remaining interest payments shall equal the Mid-Swap Rate plus 
the Margin (however so that the interest rate can never fall below the Margin). 

Mandatory repurchase – Put Option: In the event of a Listing Failure or Change of Control Event (Put Option Event), 
each Bond Holder has the right to require the following: 

 (a) Upon the occurrence of a Put Option Event, each Bondholder shall have the 
right (the "Put Option") to require that the Issuer purchases all or some of 
the Bonds held by that Bondholder at a price equal to 101 per cent. of the 
Nominal Amount. 

 (b) The Put Option must be exercised within 30 calendar days after the Issuer 
has given notice to the Bond Trustee and the Bondholders that a Put Option 
Event has occurred pursuant to Clause 12.3 (Put Option Event) of the Bond 
Terms. Once notified, the Bondholders' right to exercise the Put Option will 
not fall away due to subsequent events related to the Issuer. 

 (c) 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 tenth Business Day 
after the end of the 30 calendar exercise period referred to above. 

 (d) Each Bondholder may exercise its Put Option by written notice to its account 
Notwithstanding the foregoing, in the event that any Bondholder has 
exercised the Put Option in respect of a Change of Control Event, and the 
Issuer makes use of the Special Redemption Option in accordance with 
Clause 10.6 (Special redemption) of the Bond Terms, then also such 
Bondholder having exercised the Put Option in such case shall be entitled to 
a redemption price equal to 105 per cent. of the Nominal Amount of the 
redeemed Bonds. 

 (e) If Bonds representing more than 90 per cent. of the Outstanding Bonds 
(outstanding immediately prior to the exercise of the Put Option) have been 
repurchased pursuant to 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 20 calendar 
days after the Put Option Repayment Date. Such prepayment may occur at 
the earliest on the 15th calendar day following the date of such notice. 

Put Option Event: A Listing Failure Event or a Change of Control Event. 

Listing Failure Event: (a) that the Bonds have not been admitted to listing on the Exchange within 12 
months following the Issue Date; or 

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

Change of Control Event: (a) at any time prior to an IPO, (i) that the Existing Shareholders (through their 
direct and indirect ownership of the Parent and the Company) together cease 
to have Decisive Influence over the Issuer or (ii) that the Company ceases 
to own and control all the share capital of the Issuer; and 

 (b) upon and at any time following a successful IPO, that any person or group 
of persons acting in concert (other than the Existing Shareholders) controls 
50 per cent. or more of the shares or voting rights in the Issuer. 

Put Option Repayment Date: The settlement date for the Put Option Event pursuant to Clause 10.3 of the Bond 
Terms. 

Status of the Bonds: The Bonds shall constitute unsubordinated and secured obligations of the Issuer 
and will rank (i) pari passu between themselves and (ii) at least pari passu with 
all other creditors except (A) in respect of claims mandatorily preferred by law 
and (B) subject to the super senior ranking of (1) the RCF and (2) any Permitted 
Hedging Obligations, each of which will receive (a) the proceeds from any 
enforcement of the Security and the Guarantees and certain distressed disposals 
and (b) any payments following any other enforcement event (collectively, the 
"Enforcement Proceeds") prior to the Bondholders, any other creditors in 
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respect of any New Debt and the 2L Bondholders (and the Bonds and any other 
New Debt shall rank ahead of the 2L Bonds in respect of any Enforcement 
Proceeds). 

The RCF (revolving credit facility): One or more revolving credit facilities to be provided to the Issuer or any Group 
Company with an aggregate maximum commitment of NOK 75,000,000 (or the 
equivalent amount in any other currency) for the purpose of financing general 
corporate and working capital purposes of the Group. The RCF may consist of one 
or several facilities (including any ancillary facilities from one or more lenders, 
which shall rank pari passu between each other. 

Permitted Hedging Obligations: Any obligation of any Group Company under a derivative transaction entered into 
with a Hedging Counterparty (as such terms is defined in the Bond Terms) in 
connection with (i) any foreign exchange hedging entered into in the ordinary 
course of business of the Group or (ii) any interest hedging in respect of the 
Issuer's obligations under the Bonds, the RCF Finance Documents, any other New 
Debt or the 2L Bonds (but, in each case, not for any investment or speculative 
purposes). 

Intercreditor Agreement: The intercreditor agreement dated 31 October 2017, entered into between HI 
Bidco AS (as Parent), HI Topco AS and HI Midco AS (as original Subordinated 
Creditors), Nordic Trustee AS (as Senior Secured Bond Trustee, Second Lien Bond 
Trustee and Security Agent) and others. 

Transaction Security: The Security created or expressed to be created in favour of the Security Agent 
(on behalf of the Secured Parties) pursuant to the Transaction Security 
Documents, being all of the documents which shall be executed or delivered 
pursuant to paragraph (b) of Clause 2.5 (Transaction Security) of the Bond Terms 
and any other document (in each case) expressed to create any Security by the 
relevant grantor thereof as security for Secured Obligations. 

Finance Documents: The Bond Terms, the Bond Trustee Agreement, the Intercreditor Agreement, the 
Escrow Account Pledge, any Transaction Security Document and any other 
document designated by the Issuer and the Bond Trustee as a Finance Document. 

Undertakings: The information undertakings and general undertakings applicable to the Issuer 
are set out in Clause 12 and 13 of the Bond Terms. 

Listing: The Issuer shall use its reasonable endeavours to ensure that the Bonds are listed 
on the Exchange within 12 months of the Issue Date and remain listed on such 
Exchange until the Bonds have been redeemed in full. 

Purpose: 

 

The Issuer will use the proceeds from the Initial Bond Issue (net of fees and legal 
cost of the Bookrunner and the Bond Trustee and any other cost and expense 
incurred in connection with the Initial Bond Issue) for: 

 (i) financing part of Acquisition 1; 

 (ii) financing part of Acquisition 2 (and so that an amount equal to NOK 
106,260,620 of the proceeds from the Initial Bond Issue (in aggregate 
for the proceeds from both the Initial Bond Issue and the 2L Bond 
Issue) may only be applied towards financing part of Acquisition 2); 

 (iii) repayment in full of the Existing Debt; 

 (iv) general corporate and working capital purposes of the Group 
(including, without limitation, the refinancing of outstanding Financial 
Indebtedness, the financing of capital expenditure or the acquisition of 
companies (in each case, to the extent permitted under the terms of 
the Finance Documents)). 

Purpose of any Tap Issue: The Issuer will use the proceeds from any Tap Issue (net of fees and legal costs 
of the Bookrunner and the Bond Trustee and any other cost and expense incurred 
in connection with the Tap Issue) for general corporate and working capital 
purposes of the Group (including, without limitation, the refinancing of 
outstanding Financial Indebtedness, the financing of capital expenditure or the 
acquisition of companies (in each case, to the extent permitted under the terms 
of the Finance Documents)). 
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Approvals: The Bonds have been issued in accordance with the Issuer's Board approval dated 
26 October 2017. 

The Prospectus will be sent to the Norwegian FSA for review in relation to a listing 
application of the Bonds. 

Bond Terms, being the bond agreement for the 
Senior Secured Bonds: 

The Bond Terms are entered into by the Issuer and the Bond Trustee and 
constitute the terms and conditions of the Senior Secured Bonds, including all 
Attachments thereto which shall form an integrated part of the Bond Terms, in 
each case as amended and/or supplemented from time to time.  

Bondholders’ Meeting: At the Bondholders' Meeting, each Bondholder (or person acting for a Bondholder 
under a power of attorney) may cast one vote for each Voting Bond owned at the 
Relevant Record Date. The Issuer's Bonds shall not carry any voting rights. The 
chair of  the Bondholders' Meeting shall determine any question concerning 
whether any Bonds will be considered Issuer's Bonds. 

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

Resolutions shall be passed by simple majority of the Voting Bonds represented 
at the Bondholders' Meeting, except in the following matter: 

- A majority of at least 2/3 of the Voting Bonds represented at the 
Bondholders' Meeting is required for approval of any waiver or 
amendment of any provisions of the Bond Terms, including a change 
of Issuer and change of Bond Trustee. 

For further details of the Bondholders' Meeting's authority, procedure for 
arranging Bondholders' Meetings, voting rules repeated Bondholders' Meetings, 
and written resolutions, see Clause 15 of the Bond Terms. 

Availability of the documentation: www.melinmedical.com and www.stamdata.no  

Bond Trustee: Nordic Trustee AS, P.O. Box 1470 Vika, N-0116 Oslo, Norway. 

See Clause 16 of the Bond Terms (as amended) for more information about the 
role of the Bond Trustee. 

Bookrunner: Pareto Securities AS, Dronning Mauds gate 3, N-0250 Oslo, Norway. 

Paying Agent: Danske Bank A/S, Norwegian Branch, appointed by the Issuer to act as its 
paying agent with respect to the Bonds in the CSD. 

Calculation Agent: The Bond Trustee. 

Restrictions on the free transferability: Subject to the restrictions below, the Bonds are freely transferable and may be 
pledged. 

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

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 the 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. 

Taxation: The Issuer is responsible for withholding any withholding tax imposed by 
applicable law on any payments to be made by it in relation to the Financing 
Documents.  

The Issuer shall, if any tax is withheld in respect of the Bonds under the Finance 
Documents: (i) gross up the amount of the payment due from the it up to such 
amount which is necessary to ensure that the Bondholders or the Bond Trustee, 
as the case may be, receive a net amount which is (after making the required 
withholding) equal to the payment which would have been received if no 
withholding had been required; and (ii) at the request of the Bond Trustee, deliver 
to the Bond Trustee evidence that the required tax deduction or withholding has 
been made. 
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Legislation under which the Bonds have been 
created: 

Norwegian law governing the issue of the Bonds and applicable local law 
governing the Transaction Security. 

Validity of claims to interest and repayment of 
principal: 

Claims for interest and principal shall be limited in time pursuant to the Norwegian 
statutes of limitation law of 18 May 1979, whereby the general time limit is 3 
years for interest and up to 10 years for the principal from the earliest date a 
claim can be made. 

Fees and Expenses: The Issuer shall pay any stamp duty and other public fees accruing in connection 
with the Initial Bond Issue, any Tap Issue or the Security Documents. Any public 
fees levied on the trade of Bonds in the secondary market shall be paid by the 
Bondholders, unless otherwise provided by law or regulation, and the Issuer shall 
not be responsible for reimbursing such fees. 

7.3 Information about the Second Lien Bonds 

ISIN code: ISIN NO001 0808256. 

The Bond Issue: FRN 8.00 per cent. Second Lien NOK 350,000,000 Callable Bond Issue 
2017/2023. 

Issuer: HI Bidco AS, a private limited liability company incorporated in Norway with 
registration number 919 505 214. 

Group: The Issuer and its Subsidiaries from time to time, and any person who is a 
member of the Group a "Group Company". 

Parent (as defined in the Bond Terms):  HI Topco AS, a private limited liability company incorporated in Norway with 
registration number 919 505 206, being the direct owner of all the shares in the 
Company. 

Guarantors: Each Original Guarantor and any Group Company which subsequently becomes 
a Material Group Company. 

Original Guarantor: Each of: 

 (a) Target 1 (being Helseinnovasjon AS, a private limited liability company 
incorporated in Norway with registration number 916 020 198); 

 (b) Melin Medical AS, a private limited liability company incorporated in Norway 
with registration number 995 250 640; 

 (c) Melin Collectors AS, a private limited liability company incorporated in 
Norway with registration number 995 635 607; 

Additional Guarantor: Each of: 

 (d) Melin Medical Sweden AB, a private limited liability company incorporated in 
Sweden with registration number 559101-2058; 

 (e)  Melin Medical Denmark ApS, a private limited liability company incorporated 
in Denmark with registration number 374 682 66; 

 (f) Melin Collectors Denmark ApS, a private limited liability company 
incorporated in Denmark with registration number 378 766 90; 

 (g) Melin Collectors Sweden AB, a private limited liability company incorporated 
in Sweden with registration number 559116-6367; and 

 (h) subject to, and upon, it becoming a Group Company, Target 2 (being Odin 
Kapital AS, a private limited liability company incorporated in Norway with 
registration number 985 977 453). 

Material Group Company: The Issuer, each Guarantor and any Group Company which has subsequently 
been nominated as a Material Group Company by the Issuer pursuant to Clause 
13.19 (Nomination of Material Group Companies) of the Bond Terms. 

Security Type: Second lien bond issue with variable interest rate. 

Currency: NOK. 
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Borrowing Limit: NOK 350,000,000. 

Issue Amount: NOK 350,000,000. 

The Initial Nominal Amount of Each Bond: NOK 1,000,000. 

Issue Price: 100 per cent. of the Initial Nominal Amount. 

Securities Form: The Bonds are registered in dematerialized form in the CSD (Verdipapirsentralen 
ASA) according to the relevant securities registration legislation and the 
requirements of the CSD. 

Issue Date: 30 October 2017. 

Interest bearing from and including: Issue Date. 

Interest bearing until: Maturity Date. 

Maturity Date: 30 January 2023, adjusted according to the Business Day Convention. 

First Call Date: Means the Interest Payment Date in October 2020, being 30 October 2020. 

Interest Rate: The percentage rate per annum which is the aggregate of the Reference Rate for 
the relevant Interest Period plus the Margin. 

Reference Rate: The Norwegian Interbank Offered Rate, being the interest rate fixed for a period 
comparable to the relevant Interest Period on Oslo Børs' webpage at 
approximately 12.15 (Oslo time) on the Interest Quotation Day or, on days on 
which Oslo Børs has shorter opening hours (New Year's Eve and the Wednesday 
before Maundy Thursday), the data published at approximately 10:15 a.m. (Oslo 
time) on the Interest Quotation Day shall be used. In the event that such page is 
not available, has been removed or changed such that the quoted interest rate 
no longer represents, in the opinion of the Bond Trustee, a correct expression of 
the relevant interest rate, an alternative page or other electronic source which in 
the opinion of the Bond Trustee and the Issuer gives the same interest rate shall 
be used. If this is not possible, the Bond Trustee shall calculate the relevant 
interest rate based on comparable quotes from major banks in Oslo. If any such 
rate is below zero, NIBOR will be deemed to be zero. 

Margin: 8.00 per cent. per annum. 

Current interest rate: 9.06%. 

Interest Payment Date: The last day of each Interest Period, the first Interest Payment Date being 30 
January 2018 and the last Interest Payment Date being the Maturity Date. 

First Interest Payment Date: 30 January 2018. 

Number of days in first term: 92. 

Interest Period: Subject to adjustment in accordance with the Business Day Convention, the 
period between 30 January, 30 April, 30 July and 30 October each year, provided 
however that an Interest Period shall not extend beyond the Maturity Date. 

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

Interest Quotation Day: In relation to any period for which Interest Rate is to be determined, the day 
falling two Business Days before the first day of the relevant Interest Period. 

Last Interest Payment Date: The Maturity Date. 

Business Day: A day on which both the relevant CSD settlement system is open and the relevant 
Bond currency settlement system is open. 

Business Day Convention: If the last day of any Interest Period originally falls on a day that is not a Business 
Day, the Interest Period will be extended to include the first following Business 
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Day unless that day falls in the next calendar month, in which case the Interest 
Period will be shortened to the first preceding Business Day (Modified Following). 

CSD: The central securities depository in which the Bonds are registered, being 
Verdipapirsentralen ASA, P.O. Box 1174 Sentrum, N-0107 Oslo, Norway. 

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

Voluntary early redemption - Call Option: The Issuer has the right to early redemption in accordance with the following, i.e. 
voluntary early redemption: 

 (a) The Issuer may redeem the Outstanding Bonds (in whole or in part) (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 
falling 48 months after the Issue Date at a price equal to 104.42 per 
cent. of the Nominal Amount of the redeemed Bonds. 

 (iii) the Interest Payment Date falling 48 months after the Issue Date to, 
but not including, the Interest Payment Date falling 54 months after 
the Issue Date at a price equal to 102.21 per cent. of the Nominal 
Value of the redeemed Bonds; and 

 (iv) the Interest Payment Date falling 54 months after the Issue Date to, 
but not including, the Maturity Date at a price equal to the Nominal 
Amount of the redeemed Bonds, 

 and each of the respective call prices set out in paragraph (i) to (iv) above, shall 
be referred to as a "Call Price". 

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

 (c) The Call Option may be exercised by the Issuer by written notice to the Bond 
Trustee and the Bondholders at least ten (10), but not more than 20, 
Business Days prior to the proposed Call Option Repayment Date. Such 
notice sent by the Issuer is irrevocable and shall specify the Call Option 
Repayment Date. Unless the Make Whole Amount is set out in the written 
notice where the Issuer exercises the Call Option, the Issuer shall publish 
the Make Whole Amount to the Bondholders as soon as possible and at the 
latest within three (3) Business Days from the date of the notice. 

 (d) Any Call Option exercised in part will be used for pro rata payment to the 
Bondholders in accordance with the applicable regulations of the CSD. 

 (e) Any redemption notice given by the Issuer in respect of redemption of any 
Bonds may, at the Issuer's discretion, be subject to the satisfaction of one 
or more conditions precedent. 

Call Option Repayment Date: The settlement date for the Call Option pursuant to Clause 10.2 of the Bond 
Terms. 

Make Whole Amount: An amount equal to the sum of: 

 (a) the present value of the Call Option Repayment Date of 104.42 per cent of 
the Nominal Amount of the redeemed Bonds as if such payment originally 
had taken place on the First Call Date; and 

 (b) the present value on the Call Option Repayment Date of the remaining 
interest payment of the redeemed Bonds (excluding any accrued but unpaid 
interest on the redeemed Bonds up to the Call Option Repayment Date) up 
to and including the First Call Date, 

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

Mandatory repurchase – Put Option: In the event of a Listing Failure or Change of Control Event (Put Option Event), 
each Bond Holder has the right to require the following: 

 (a) Upon the occurrence of a Put Option Event, each Bondholder shall have the 
right (the "Put Option") to require that the Issuer purchases all or some of 
the Bonds held by that Bondholder at a price equal to 101 per cent. of the 
Nominal Amount. 

 (b) The Put Option must be exercised within 30 calendar days after the Issuer 
has given notice to the Bond Trustee and the Bondholders that a Put Option 
Event has occurred pursuant to Clause 12.3 (Put Option Event) of the Bond 
Terms. Once notified, the Bondholders' right to exercise the Put Option will 
not fall away due to subsequent events related to the Issuer. 

 (c) 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 tenth Business Day 
after the end of the 30 calendar exercise period referred to above. 

 (d) Each Bondholder may exercise its Put Option by written notice to its account 
Notwithstanding the foregoing, in the event that any Bondholder has 
exercised the Put Option in respect of a Change of Control Event, and the 
Issuer makes use of the Special Redemption Option in accordance with 
Clause 10.6 (Special redemption) of the Bond Terms, then also such 
Bondholder having exercised the Put Option in such case shall be entitled to 
a redemption price equal to 105 per cent. of the Nominal Amount of the 
redeemed Bonds. 

 (e) If Bonds representing more than 90 per cent. of the Outstanding Bonds 
(outstanding immediately prior to the exercise of the Put Option) have been 
repurchased pursuant to 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 20 calendar 
days after the Put Option Repayment Date. Such prepayment may occur at 
the earliest on the 15th calendar day following the date of such notice.  

Put Option Event: A Listing Failure Event or a Change of Control Event. 

Listing Failure Event: (a) that the Bonds have not been admitted to listing on the Exchange within 12 
months following the Issue Date; or 

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

Change of Control Event: (a) at any time prior to an IPO, (i) that the Existing Shareholders (through their 
direct and indirect ownership of the Parent and the Company) together cease 
to have Decisive Influence over the Issuer or (ii) that the Company ceases 
to own and control all the share capital of the Issuer; and 

 (b) upon and at any time following a successful IPO, that any person or group 
of persons acting in concert (other than the Existing Shareholders) controls 
50 per cent. or more of the shares or voting rights in the Issuer. 

Put Option Repayment Date: The settlement date for the Put Option Event pursuant to Clause 10.3 of the Bond 
Terms. 

Status of the Bonds: The Bonds shall constitute secured obligations of the Issuer and will rank (i) pari 
passu between themselves and (ii) at least pari passu with all other creditors, 
except (A) in respect of claims mandatorily preferred by law and (B) the RCF, the 
Permitted Hedging Obligations, the Senior Secured Bonds and any New Debt, 
which will rank ahead of the Bonds in accordance with the terms of the 
Intercreditor Agreement. The Bonds will be secured on a second lien basis and 
shall rank in right and priority in respect of (a) the proceeds from any 
enforcement of the Security and the Guarantees and certain distressed disposals 
and (b) any payments following any other enforcement event (collectively, the 
"Enforcement Proceeds"), behind the RCF, the Permitted Hedging Obligations, 
the Senior Secured Bonds and any New Debt in accordance with the waterfall 
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provisions of the Intercreditor Agreement, subject to obligations which are 
mandatorily preferred by law. 

The RCF (revolving credit facility): One or more revolving credit facilities to be provided to the Issuer or any Group 
Company with an aggregate maximum commitment of NOK 75,000,000 (or the 
equivalent amount in any other currency) for the purpose of financing general 
corporate and working capital purposes of the Group. The RCF may consist of one 
or several facilities (including any ancillary facilities from one or more lenders, 
which shall rank pari passu between each other. 

Permitted Hedging Obligations: Any obligations of any Group Company under a derivative transaction entered 
into with a Hedging Counterparty in connection with (i) any foreign exchange 
hedging entered into in the ordinary course of business of the Group or (ii) any 
interest hedging in respect of the Issuer's obligations under the Bonds, the RCF 
Finance Documents, any other New Debt or the Senior Secured Bonds (but, in 
each case, not for any investment or speculative purposes). 

Intercreditor Agreement: The intercreditor agreement dated 31 October 2017, entered into between HI 
Bidco AS (as Parent), HI Topco AS and HI Midco AS (as original Subordinated 
Creditors), Nordic Trustee AS (as Senior Secured Bond Trustee, Second Lien Bond 
Trustee and Security Agent) and others. 

Transaction Security: The Security created or expressed to be created in favour of the Security Agent 
(on behalf of the Secured Parties) pursuant to the Transaction Security 
Documents, being all of the documents which shall be executed or delivered 
pursuant to paragraph (b) of Clause 2.5 (Transaction Security) of the Bond Terms 
and any other document (in each case) expressed to create any Security by the 
relevant guarantor thereof as security for the Secured Obligations. 

Finance Documents: The Bond Terms, the Bond Trustee Agreement, the Intercreditor Agreement, the 
Escrow Account Pledge, any Transaction Security Document and any other 
document designated by the Issuer and the Bond Trustee as a Finance Document. 

Undertakings: The information undertakings and general undertakings applicable to the Issuer 
are set out in Clause 12 and 13 of the Bond Terms. 

Listing: The Issuer shall use its reasonable endeavours to ensure that the Bonds are listed 
on the Exchange within 12 months of the Issue Date and remain listed on such 
Exchange until the Bonds have been redeemed in full. 

Purpose: The Issuer will use the proceeds from the Initial Bond Issue (net of fees and legal 
cost of the Bookrunner and the Bond Trustee and any other cost and expense 
incurred in connection with the Initial Bond Issue) for: 

 (a) financing part of Acquisition 1; 

 (b) financing part of Acquisition 2 (and so that an amount equal to NOK 
106,260,620 of the proceeds from the Initial Bond Issue (in aggregate for 
the proceeds from both the Initial Bond Issue and the 2L Bond Issue) may 
only be applied towards financing part of Acquisition 2); 

 (c) repayment in full of the Existing Debt; 

 (d) general corporate and working capital purposes of the Group (including, 
without limitation, the refinancing of outstanding Financial Indebtedness, 
the financing of capital expenditure or the acquisition of companies (in each 
case, to the extent permitted under the terms of the Finance Documents)). 

Approvals: The Bonds have been issued in accordance with the Issuer's Board approval dated 
26 October 2017. 

The Prospectus will be sent to the Norwegian FSA for review in relation to a 
listing application of the Bonds. 

Bond Terms, being the bond agreement for the 
Second Lien Bonds: 

The Bond Terms are entered into by the Issuer and the Bond Trustee and 
constitute the terms and conditions of the Second Lien Bonds, including all 
Attachments thereto which shall form an integrated part of the Bond Terms, in 
each case as amended and/or supplemented from time to time. 

Bondholders’ Meeting: At the Bondholders' Meeting, each Bondholder (or person acting for a Bondholder 
under a power of attorney) may cast one vote for each Voting Bond owned at the 
Relevant Record Date. The Issuer's Bonds shall not carry any voting rights. The 
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chair of  the Bondholders' Meeting shall determine any question concerning 
whether any Bonds will be considered Issuer's Bonds. 

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

Resolutions shall be passed by simple majority of the Voting Bonds represented 
at the Bondholders' Meeting, except in the following matter: 

- A majority of at least 2/3 of the Voting Bonds represented at the 
Bondholders' Meeting is required for approval of any waiver or 
amendment of any provisions of the Bond Terms, including a change 
of Issuer and change of Bond Trustee. 

For further details of the Bondholders' Meeting's authority, procedure for 
arranging Bondholders' Meetings, voting rules repeated Bondholders' Meetings, 
and written resolutions, see Clause 15 of the Bond Terms. 

Availability of the documentation: www.melinmedical.com and www.stamdata.no 

Bond Trustee: Nordic Trustee AS, P.O. Box 1470 Vika, N-0116 Oslo, Norway. 

See Clause 16 of the Bond Terms (as amended) for more information about the 
role of the Bond Trustee. 

Bookrunner: Pareto Securities AS, Dronning Mauds gate 3, N-0250 Oslo, Norway. 

Paying Agent: Danske Bank A/S, Norwegian Branch, appointed by the Issuer to act as its paying 
agent with respect to the Bonds in the CSD.  

Calculation Agent: The Bond Trustee. 

Restrictions on the free transferability: Subject to the restrictions below, the Bonds are freely transferable and may be 
pledged. 

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

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 the 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. 

Taxation: The Issuer is responsible for withholding any withholding tax imposed by 
applicable law on any payments to be made by it in relation to the Financing 
Documents.  

The Issuer shall, if any tax is withheld in respect of the Bonds under the Finance 
Documents: (i) gross up the amount of the payment due from the it up to such 
amount which is necessary to ensure that the Bondholders or the Bond Trustee, 
as the case may be, receive a net amount which is (after making the required 
withholding) equal to the payment which would have been received if no 
withholding had been required; and (ii) at the request of the Bond Trustee, deliver 
to the Bond Trustee evidence that the required tax deduction or withholding has 
been made. 

Legislation under which the Bonds have been 
created: 

Norwegian law governing the issue of the Bonds and applicable local law 
governing the Transaction Security. 

Validity of claims to interest and repayment of 
principal: 

Claims for interest and principal shall be limited in time pursuant to the Norwegian 
statutes of limitation law of 18 May 1979, whereby the general time limit is 3 
years for interest and up to 10 years for the principal from the earliest date a 
claim can be made. 

Fees and Expenses: The Issuer shall pay any stamp duty and other public fees accruing in connection 
with the Initial Bond Issue, any Tap Issue or the Security Documents. Any public 
fees levied on the trade of Bonds in the secondary market shall be paid by the 
Bondholders, unless otherwise provided by law or regulation, and the Issuer shall 
not be responsible for reimbursing such fees. 
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8 DESCRIPTION OF THE GUARANTEE AND SECURITY UNDER THE BOND AGREEMENTS 

8.1 Introduction 

All defined terms in this Section 8 "Description of the Guarantee and Security under the Bond Agreements" shall have 
the meaning prescribed to such terms in the Bond Agreements, as applicable, or the Intercreditor Agreement (as the 
case may be). The Bond Agreements are attached hereto as Appendix B and C, respectively. 

8.2 Nature of the Guarantee 

Each of the Guarantors has provided a corporate guarantee, whereby each of them has granted, in favor of the Bond 
Trustee and to the extent legally possible and subject to any limitations required by mandatory provisions of law, a joint 
and several unconditional and irrevocable on-demand guarantees (Nw. Selvskyldnergaranti) in respect of the Secured 
Obligations. Accordingly, each of the Guarantors has agreed to pay any amount under the guarantee as if it was the 
principal obligor. 

8.3 Scope of the Guarantee 

The Guarantors have entered into a Guarantee Agreement with Nordic Trustee AS, as security agent on behalf of the 
Bondholders. A summary of the main terms of the Guarantee Agreement is set out below. 

Date of Guarantee Agreement: 1 November 2017. 

Date of Accession Letters: 15 December 2017. 

Original Guarantors: Helseinnovasjon AS. 

Melin Medical AS. 

Melin Collectors AS. 

Additional Guarantors (having acceded to the 
Guarantee Agreement): 

Odin Kapital AS. 

Melin Medical Danmark ApS. 

Melin Collectors Danmark ApS. 

Melin Medical Sverige AB. 

Melin Collectors Sverige AB. 

Beneficiary: Nordic Trustee AS, as security agent on behalf of the Bondholders. 

Secured Obligations:  Means all the Liabilities and all other present and future liabilities and obligations 
at any time due, owing or incurred by any member of the Group and by each 
Debtor to any Secured Party under the Debt Documents (as defined in the 
Intercreditor Agreement), both actual and contingent and whether incurred solely 
or jointly and as principal or surety or in any other capacity. 

Guarantee: Each Guarantor jointly and severally guarantees to each Secured Party the due  
and punctual performance of all the Secured Obligations, limited to NOK 
2,000,000,000 (or its equivalent in other currencies).  

Governing law: Norwegian law. 

Legal venue: The courts of Norway, with Oslo District Court (Oslo tingrett) as the court of first 
instance. 

Waiver of defences: Each Guarantor specifically waives the right to exercise certain rights and benefits 
including, inter alia: 

o all its rights under the provisions of the Norwegian Financial Agreement 
Act of 25 June 199 No. 46 (not being mandatory provisions), including 
(without limitation) the rights set out in Section 62 through 74 of this 
act; and  

o any right it would otherwise have to be notified of (i) any security, the 
giving of which was a precondition for the making of any utilisation 
under any of the Debt Documents, but which has not been validly 
granted or has expired, (ii) any default, event of default or acceleration 
event under any Debt Document, (iii) any deferral. postponement or 
other forms of extensions granted to a Debtor in respect of any 
repayment to be made under the Debt Documents, and (iv) a Debtor's 
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or any other person's bankruptcy proceedings or debt reorganisation 
proceedings and/or any application for the same. 

In addition each Guarantor accepts that its obligations under the Guarantee will 
not be affected by any act, omission, matter or thing which would reduce, release 
or prejudice any of its obligations, including (without limitation) the release of 
any other Debtor, the taking variation, compromise, exchange, renewal or release 
of, or refusal or neglect to perfect, take up or enforce, any rights against, or 
security over assets of, any Debtor or any amendment, novation, supplement, 
extension restatement (however fundamental or onerous) or replacement of a 
Debt Document or any other document or security.  

Enforceability: The Guarantee becomes payable on first written demand by Nordic Trustee AS. 

Continuing guarantee: The Guarantee is a continuing guarantee and will extend to the ultimate balance 
of the Secured Obligations, regardless of any intermediate payment or discharge 
in whole or in part. 

Immediate recourse:  Each Guarantor waives any right it may have of first requiring Nordic Trustee AS 
to proceed against or enforce any other rights or security or claim payment from 
any person before claiming from the Guarantor. 

Additional security: The Guarantee is in addition to, and shall not prejudice or affect, any other 
security or guarantee granted in respect of the Secured Obligations.  

8.4 Other arrangements securing the Bond Issues 

8.4.1 Security for the Senior Secured Bonds 

Pursuant to the bond agreement for the Senior Secured Bonds, the following Transaction Security has been granted in 
favour of the Security Agent (being the Bond Trustee as such term is defined in the Prospectus) as security for the due 
and punctual fulfilment of the Secured Obligations (as defined above), which includes the Issuer's obligations related to 
the issue of the Senior Secured Bonds. 

Pre-disbursement security: 

(i) a first priority pledge over all current and future shares in the Issuer; 

(ii) a first priority assignment and future subordinated loans made by HI Midco AS or HI Topco AS to the Issuer; 

(iii) a first priority pledge over all current and future shares in each Original Guarantor incorporated in Norway; 

(iv) a first priority assignment of an current and future intercompany loans made by the Issuer or an Original 
Guarantor incorporated in Norway; 

(v) a first priority pledge over all current and future bank accounts maintained in Norway by the Issuer and any 
Original Guarantor incorporated in Norway (except for tax deduction accounts (Nw. Skattetrekkskonto) and, 
in respect of Melin Collectors AS, any client accounts); 

(vi) a first priority floating charge over all machinery and plant (including, to the extent legally permissible, 
intellectual property rights), vehicles, inventory and trade receivables of any Original Guarantor incorporated 
in Norway; 

(vii) the Guarantees from any Original Guarantor incorporated in Norway. 

Post-disbursement security: 

(i) a first priority pledge over all current and future shares in each Original Guarantor incorporated outside Norway; 

(ii) a first priority assignment of any current and future intercompany loans made by an Original Guarantor 
incorporated outside Norway; and 

(iii) the Guarantees from any Guarantor incorporated outside Norway. 
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8.4.2 Security for the Second Lien Bonds 

Pursuant to the bond agreement for the Second Lien Bonds, the following Transaction Security has been granted in 
favour of the Security Agent as security for the due and punctual fulfilment of the Secured Obligations, which includes 
the Issuer's obligations related to the issue of the Second Lien Bonds: 

Pre-disbursement security: 

(i) a second priority pledge over all current and future shares in the Issuer; 

(ii) a second priority assignment of any current and future subordinated loans made by HI Midco or HI Topco to 
the Issuer; 

(iii) a second priority pledge over all current and future shares in each Original Guarantor incorporated in Norway; 

(iv) a second priority pledge over all current and future Intercompany Loans made by the Issuer or an Original 
Guarantor incorporated in Norway; 

(v) a second priority pledge over all current and future bank accounts maintained in Norway by the Issuer and 
any Original Guarantor incorporated in Norway (except for any tax deduction accounts (Nw. 
Skattetrekkskonto) and, in respect of Melin Collectors AS, any client accounts); 

(vi) a second priority floating charge over all machinery and plant (including, to the extent legally permissible, 
intellectual property rights), vehicles, inventory and trade receivables of any Original Guarantor incorporated 
in Norway;  

(vii) the Guarantees form any Original Guarantor incorporated in Norway. 

Post-disbursement security 

(i) a second priority pledge over all current and future shares in each Original Guarantor incorporated outside of 
Norway; 

(ii) a second priority assignment of any current and future Intercompany Loans made by an Original Guarantor 
incorporated outside Norway; and 

(iii) the Guarantees from any Guarantor incorporated outside Norway. 
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9 ADDITIONAL INFORMATION 

9.1 Advisors 

Advokatfirmaet Thommessen AS is acting as legal adviser to the Company in relation to the Listing. 

9.2 Listing of the Bonds 

The Company will apply for a listing of the Bonds on Oslo Børs as soon as possible after this Prospectus has been 
approved by the NFSA, and admission to trading is expected to be on or about 26 October 2018 with ISIN 
NO 0010808249 (the Senior Secured Bonds) and ISIN NO 0010808256 (the Second Lien Bonds). Neither the 
Company nor any other members of the Group have securities listed on any EEA regulated market. 

The total costs of the Company in connection with the listing is NOK 450,000. 

9.3 Auditor 

The Company's independent auditor is PricewaterhouseCoopers AS, with registration number 987 009 713 and registered 
business address at Dronning Eufemias gate 8, N-0191 Oslo, Norway. PWC has not audited, reviewed or produced any 
report on any other information in this Prospectus. 

9.4 Interests of natural and legal persons involved in the Bond Issues 

The involved persons in the Company or in the Guarantors have no interest, nor conflicting interests that are material 
to the Bond Issues. 

9.5  Information sourced from third parties and expert opinions 

Any information sourced from third parties in this Prospectus has been accurately reproduced and, as far as the Company 
is aware and is able to ascertain from information published by that third party, no facts have been omitted which would 
render the reproduced information inaccurate or misleading. 

The Company confirms that no statement or report attributed to a person as an expert is included in this Prospectus. 
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10 DOCUMENTS ON DISPLAY 

Copies of the following documents will be available for inspection at the Company's offices at Grandavegen 26, N-6823 
Sandane, Norway, during normal business hours from Monday to Friday each week (except public holidays) for a period 
of twelve months from the date of this Prospectus: 

 The Company's certificate of incorporation and articles of association; 

 The Guarantors' certificate of incorporation and articles of association; 

 All reports, letters, and other documents, historical financial information, valuations and statements prepared 
by any expert at the Company's or the Guarantor's request any part of which is included or referred to in this 
Prospectus; 

 The historical financial information of the Group, the Company and the Guarantors for the financial year 
preceding the publication of this Prospectus; and 

 This Prospectus. 
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11 DEFINITIONS AND GLOSSARY  

In the Prospectus, the following defined terms have the following meanings: 

Bonds The bonds issued in each of the Senior Secured Bond Issue and the Second Lien Bond 
Issue together. 

Bond Agreements (or Bond Terms) The bond agreements for the Senior Secured Bonds and the Second Lien Bonds. 

Bond Issues The Senior Secured Bond Issue and the Second Lien Bond Issue together. 

Bond Trustee Nordic Trustee AS, a Norwegian private limited liability company with company 
registration number 963 342 624. 

Company HI Bidco AS. 

Debt Collection The Group's operations within the debt collection segment. 

Distributor Any person subsequently offering, selling or recommending the Bonds. 

EEA The European Economic Area. 

EHR Electronic health record systems. 

Enforcement Proceeds Any payments following any other enforcement event pursuant to the Bond Agreements. 

EU The European Union. 

Group The Company and its consolidated subsidiaries. 

IFRS International Financial Reporting Standards. 

IFRS Financial Statements The NGAAP Financial Statements converted to IFRS. 

Intercreditor Agreement The intercreditor agreement dated 31 October 2017 and made between, inter alia, the 
Issuer and Nordic Trustee AS in various capacities. 

Issuer HI Bidco AS. 

MiFID II Directive 2014/65/EU (as amended). 

NFSA The Financial Supervisory Authority of Norway (Nw.: Finanstilsynet). 

NGAAP Norwegian Generally Accepted Accounting Principles. 

NGAAP Financial Statements The audited consolidated financial statements as of and for the year ended 31 December 
2017, prepared in accordance with NGAAP. 

NOK Norwegian Kroner, the lawful currency of Norway. 

Norwegian Accounting Act The Norwegian Accounting Act of 17 July 1998 (Nw. Regnskapsloven). 

Norwegian Private Limited Liability 
Companies Act 

The Norwegian Private Limited Liability Companies Act of 13 June 1997 no. 44  
(Nw.: aksjeloven). 

Norwegian Securities Trading Act The Norwegian Securities Trading Act of 28 June 2007 no. 75  
(Nw.: verdipapirhandelloven). 

Oslo Stock Exchange Oslo Børs ASA, or, as the context may require, Oslo Børs, a Norwegian regulated stock 
exchange operated by Oslo Børs ASA. 

Payment Solution The Group's operations within the payment solution segment. 

PRIIPs Regulation Regulation (EU) No 1286/2014. 

Prospectus This bond prospectus dated 8 October 2018. 

Prospectus Directive Directive 2003/71/EC (as amended). 

PwC PricewaterhouseCoopers AS. 

Second Lien Bonds The bonds issued in the Second Lien Bond Issue. 

Senior Secured Bonds The bonds issued in the Senior Secured Bond Issue. 

Second Lien Bond Issue HI Bidco AS FRN 8.00 per cent. Second Lien NOK 350,000,000 Callable Bond Issue 
2017/2023 with ISIN NO 0010808256. 

Senior Secured Bond Issue HI Bidco AS FRN 5.50 per cent. Senior Secured NOK 1,350,000,000 Callable Open Bond 
Issue 2017/2020 with ISIN NO 0010808249. 

VPS The Norwegian Central Securities Depository (Nw.: Verdipapirsentralen). 
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ARTICLES OF ASSOCIATION 
FOR 

HI BIDCO AS 

(Reg. no. 919 505 214) 

As of 1 November 2017 

 

§ 1 – Company name 

The company's name is HI Bidco AS. 

§ 2 – Registered offices 

The company's registered address is in the municipality of Gloppen, Norway. 

§ 3 – Company business 

The objective of the company is trade with, and investment in, real estate, stocks and shares and other properties, 
and to engage in all such business activities that are associated with the above objectives. 

§ 4 – Share capital 

The company's share capital is NOK 90,000 divided into 1,000 shares, each with a nominal value of NOK 90. 

§ 5 – Board of directors 

The company's board of directors shall consist of 1 to 7 members, according to the decision of the general meeting. 

§ 6 – Signatory rights 

The chairman of the board of directors alone or two board members jointly have the right to sign on behalf of the 
company. 

§ 7 – Transferability of shares 

The Norwegian Private Limited Liability Companies Act Section 4-15 number 2 relating to the board of directors' 
consent to transfer of shares and Section 4-19 relating to shareholders' pre-emptive rights shall not apply. 

§ 8 – General meeting 

The annual general meeting shall deal with and decide the following: 

 Approval of the annual accounts and the annual report, including distribution of dividend. 

 Other issues, which according to law or the articles of association, come under the general meeting. 



 

 
 

APPENDIX B:  

BOND AGREEMENT FOR THE SENIOR SECURED BONDS, DATED 27 
OCTOBER 2017 

  



BOND TERMS

FOR

HI Bidco AS

FRN 5.50 per cent. Senior Secured NOK 1,350,0001000 Callable Open Bond
Issue 201712022

ISrN NO 0010808249
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BOND TERMS

ISSUER: HI Bidco AS, a private limited liability company incorporated in
Norway with registration number 919 505 214; and

BOND TRUSTEE: Nordic Trustee AS, a company existing under the laws of
Norway with registration number 963 342 624.

DATED: 27 October 2017

These Bond Terms shall remain in effect for so long as any Bonds remain outstanding.

I
1.1

3/63

INTERPRETATION

Definitions

The following terms will have the following meanings:

"2L Bond Issue" means the bond issue with ISIN NO 0010808256 issued by the Issuer.

"2L Bond Terms" means the bond terms governing the 2L Bond Issue.

"2L Bondholder" means a "Bondholder" under and as defined in 2L Bond Terms.

"2L Bonds" means the bonds to be issued by the Issuer under the 2L Bond Issue.

"Acquisition 1" means the Issuer's acquisition of all the shares in Target l.

"Acquisition 2" means the Melin Medical AS' acquisition of all the shares inTarget2.

"Acquisition 2 Terms" shall have the meaning ascribed to such term in Clause 10.5
(Mandatory early redemption at the Longstop Date).

"Acquisitions" means, collectively, Acquisition 1 and Acquisition 2.

"Additional Bonds" means Bonds issued under a Tap Issue.

"Affiliate" means, any other person, directly or indirectly controlling or controlled by, or
under direct or indirect common control with, such specified person. For the purpose of this
definition, "control" when used with respect to any person means the power to direct the
management and policies of such person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms "controlling" and

"controlled" have meanings correlative to the foregoing.
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ooAnnual Financial Statements" means the audited unconsolidated and consolidated annual
financial statements of the Issuer and the Group (as applicable) for any financial year,
prepared in accordance with IFRS.

"Attachment" means each of the attachments to these Bond Terms.

"Bond Terms" means these terms and conditions, including all Attachments hereto which
shall form an integrated part of the Bond Terms, in each case as amended and,lor

supplemented from time to time.

o'Bond Trustee" means the company designated as such in the preamble to these Bond
Terms, or any successoÍ, acting for and on behalf of the Bondholders in accordance with
these Bond Terms.

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

"Bondholder" means a person who is registered in the CSD as directly registered owner or
nominee holder of a Bond, subject however to Clause 3.3 (Bondholders' rights).

"Bondholders' Meeting" means a meeting of Bondholders as set out in Clause 15

(Bondholders' Decisions).

"Bonds" means the debt instruments issued by the Issuer pursuant to these Bond Terms,
including any Additional Bonds.

ooBookrunner" means Pareto Securities AS, Dronning Mauds gate 3, NO-0250 Oslo,
Norway.

ooBusiness l)ay" means a day on which both the relevant CSD settlement system is open and
the relevant Bond currency settlement system is open.

"Business Day Convention" means that if the last day of any Írterest Period originally falls
on a day that is not a Business Day, the Interest Period will be extended to include the first
following Business Day unless that day falls in the next calendar month, in which case the
Interest Period will be shortened to the first preceding Business Day (lulodified Following).

"Call Option" has the meaning given to it in Clause 70.2 (Voluntary Redemption - Call
Option).

"Call Price" has the meaning given to it in Clause I0,2 (Voluntary Redemption - Call
Option).

"Call Option Repayment I)ate" means the settlement date for the Call Option determined
by the Issuer pursuant to Clause 10.2 (Voluntary early redemption - Call Option), or a date

agreed upon between the Bond Trustee and the Issuer in connection with such redemption of
Bonds.
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"Closing Procedure" has the meaning given to it in Clause 6.1 (Conditions precedent for
disbursement to the Issuer).

"Company" means HI Midco AS, a private limited liability company incorporated in
Norway with registration number 919 505 l92,beingthe direct owner of all the shares in the
Issuer.

"CSD" means the central securities depository in which the Bonds are registered, being VPS
ASA.

"Change of Control Event" means:

(a) at any time prior to an IPO, (i) that the Existing Shareholders (through their direct and

indirect ownership of the Parent and the Company) together cease to have Decisive
Influence over the Issuer or (ii) that the Company ceases to own and control all the
share capital ofthe Issuer; and

(b) upon and at any time following a successful IPO, that any person or group of persons

acting in concert (other than the Existing Shareholders) controls 50 per cent. or more
shares or voting rights in the Issuer.

"Compliance Certifîcate" means a statement substantially in the form as set out in
Attachment t hereto.

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

(a) a majority of the voting rights in that other person; or

(b) a right to elect or remove a majority of the members of the board of directors of that
other person.

"Default Notice" means a written notice to the Issuer as described in Clause I4.2
(Acceleration of the Bonds).

"I)efault Repayment Date" means the settlement date set out by the Bond Trustee in a

Default Notice requesting early redemption of the Bonds.

"Distribution" means any (i) payment of dividend on shares, (ii) repurchase of own shares,

(iii) redemption of share capital o¡ other restricted equity with repayment to shareholders, (iv)
repayment or service of any Subordinated Loans or (v) other similar distributions or transfers
of value to the direct and indirect shareholders of any Group Company or the Affiliates of
such direct and indirect shareholders.

"EBITI)A" means in respect of the Relevant Period, the consolidated prof,rt of the Group
from ordinary activities according to the latest Financial Report(s):

(a) before deducting any amount of tax on profits, gains or income paid or payable by any
Group Company;
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(b) before deducting any Net Finance Charges;

(c) excluding any items (positive or negative) of a one off, non-recurring, non-operational,
extraordinary, unusual or exceptional nature (including, without limitation,
restructuring expenditures), provided that such items in no event shall exceed an

aggregate amount of 5 per cent. of EBITDA in respect of the Relevant Period;

(d) before taking into account any unrealised gains or losses in relation to any currency
exchange or on any derivative instrument (other than any derivative instruments which
are accounted for on a hedge account basis);

(e) before deducting any costs in relation to future divestments or acquisitions;

(Ð after adding back the amount of acquisition costs relating to any stock based

compensation made to departing management and costs or provisions relating to share
incentive schemes of the Group to the extent deducted;

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

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

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

(,) after adding back any losses to the extent covered by any insurance; and

(k) after adding back any amount attributable to the amortisation, depreciation or depletion
of assets of the Group Companies.

"Enforcement Proceeds" shall have the meaning ascribed to such term in Clause 2.4 (Status

of the Bonds).

"Escrow Account" means an account in the name of the Issuer held with the Paying Agent
(or another Norwegian bank acceptable to the Bond Trustee), pledged on first priority in
favour of the Bond Trustee (on behalf of itself and the Bondholders) as security for the
Obligor's obligations under the Finance Documents and blocked so that no withdrawals can

be made therefrom without the Bond Trustee's prior written consent.

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

"Event of Default" means any of the events or circumstances specified in Clause i4.1
(Events of Default).

"Exchange" means Oslo Børs.
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"Existing l)ebt" means all amounts owing under:

(a) the facilities agreements between Melin Medical AS and Sparebanken Sogn og
Fjordane; and

(b) the vendor loan notes issued by Target 1 in favour of former shareholders of Melin
Medical AS.

"Existing Shareholders" means each of Melin Holding AS, HCMP AS, Lorenz AS, Strøjer
AS and Commenda AS.

"Finance Charges" means, for the Relevant Period, Íhe aggrega|e amount of the accrued
interest, commission, fees (including) (for the avoidance of doubt) aîy affangement or
upfront fees in respect of the klitial Bond Issue, the 2L Bonds, any New Debt and the RCF,
discounts, payment fees, premiums or charges and other finance payments in respect of
Financial Írdebtedness whether paid, payable or capitalised by any Group Company
according to the latest Financial Reports (calculated on a consolidated basis), without taking
into account any capitalised interest in respect of any Subordinated Loan, or any unrealised
gains or losses on any derivative instruments other than any derivative instruments which are

accounted for on a hedge accounting basis.

"Finance I)ocuments" means these Bond Terms, the Bond Trustee Agreement, the
Intercreditor Agreement, the Escrow Account Pledge, any Transaction Security Document
and any other document designated by the Issuer and the Bond Trustee as a Finance
Document.

"Financial Indebtedness" means any indebtedness in respect of:

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

(b) any amount raised by acceptance under any acceptance credit facility or dematerialized
equivalent;

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

debentures, loan stock or any similar instrument, including the Bonds;

(d) the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with IFRS (as applicable on the Issue Date), be treated as a
finance or capital lease (meaning that the lease is capitalized as an asset and booked as

a coffesponding liability in the balance sheet);

(e) receivables sold or discounted (otherthan any receivables to the extent they are sold on
a non-recourse basis provided that the requirements for de-recognition under IFRS are
met);

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

(g) any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution in respect of an underlying liability of a person which is not a Group
Company which liability would fall within one of the other paragraphs of this
definition;

(h) any amount raised by the issue of redeemable shares which are redeemable (other than
at the option of the Issuer) before the Maturity Date or are otherwise classified as

borrowings under IFRS;

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

Û) any amount raised under any other transaction (including any forward sale or purchase

agreement) having the commercial effect of a borrowing or otherwise being classified
as a borrowing under IFRS; and

(k) without double counting, the amount of any liability in respect of any guarantee for any
of the items referred to in any of the preceding paragraphs.

"Financial Reports" means the Annual Financial Statements and the Interim Accounts.

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

"tr'irst Call I)ate" means the Interest Payment Date in October 2020

"Government Bond Rate" means the interest rate of debt securities instruments issued by
the government of the Relevant Jurisdiction on the day falling two Business Days before the
notification to the Bondholders of the Make Whole Amount pursuant to Clause 10.2(c).

o'Group" means the Issuer and its Subsidiaries from time to time.

"Group Company" means any person which is a member of the Group.

"Guarantees" means the corporate guarantees (No.: selvslryldnergaranti) provided by each

Guarantor in favour of the Security Agent (on behalf of the Secured Parties) as security for
the Secured Obligations and any other guarantee given by a Guarantor in relation to the
Finance Documents.

"Guarantor" means each Original Guarantor and any Group Company which subsequently
becomes a Material Group Company.
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"Hedging Counterparty" means a counterparty under any derivate transaction constituting a

Permitted Hedging Obligation.

"[FRS" means the Intemational Financial Reporting Standards (IFRS) and guidelines and
interpretations issued by the Intemational Accounting Standards Board (or any predecessor
and successor thereof), in force from time to time.

"Incurrence Test" shall have the meaning ascribed to such term in Clause 13.20 (Incurrence
Test).

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

"Initial Nominal Amount" means the nominal amount of each Bond as set out in Clause 2.1
(Amount, denomination and ISIN of the Bonds).

o'Insolvent" means that a person:

(a) is unable or admits inability to pay its debts as they fall due;

(b) suspends making payments on any of its debts generally; or

(c) is otherwise considered insolvent or bankrupt within the meaning of the relevant
bankruptcy legislation of the jurisdiction which can be regarded as its center of main
interest as such term is understood pursuant to Council Regulation (EC) no. 134612000
on insolvency proceedings (as amended).

"Intercompany Loan" means:

(a) for the purpose of any Security to be created pursuant to these Bond Terms, any loan or
credit made by a Material Group Company to another Group Company; and

(b) for the purpose of the lntercreditor Agreement, any loan or credit made by any Group
Company (including, for the avoidance of doubt, any Material Group Company) to a
Material Group Company,

in each case, where (i) the loan or credit is scheduled to be outstanding for at least 12 months
and (ii) the principal amount thereof is at least of NOK 10,000,000.

"Intercreditor Agreement" means a Norwegian law intercreditor agreement dated on or
about the date of these Bond Terms between, among others, the Issuer, the Bond Trustee (on
behalf of itself and the Bondholders), the Security Agent and the relevant bond trustee under
the 2L Bond Issue (in its capacity as such on behalf of itself and rhe 2L Bondholders).

"Interest Payment Date" means the last day of each Interest Period, the fi¡st Interest
Payment Date being 30 January 2018 and the last Interest Payment Date being the Maturity
Date.
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"Interest Period" means, subject to adjustment in accordance with the Business Day
Convention, the period between 30 January, 30 April, 30 July and 30 October each year,
provided however that an Interest Period shall not extend beyond the Maturity Date.

"Interest Rate" means the percentage rale per annum which is the aggregate of the
Reference Rate for the relevant Interest Period plus the Margin.

"Interest Quotation Day" means, in relation to any period for which Lrterest Rate is to be

determined, the day falling two Business Days before the first day of the relevant Interest
Period.

"Interim Accounts" means the unaudited consolidated quarterly financial statements of the
Group for the quarterly period ending on each of 31 March, 30 June, 30 September and 31

December in each year, prepared in accordance with IFRS.

"IPO" means the occurrence of an initial public offering of the shares in the Issuer.

"ISIN" means International Securities Identification Number - the identification number of
the Bonds.

oolssue Date" means 30 October 2017.

"Issuer" means the company designated as such in the prearnble to these Bond Terms.

"fssuer's Bonds" means any Bonds which are owned by the Issuer or any Affiliate of the
Issuer.

"Listing Failure Event" means:

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

(b) in the case of a successful admission to listing, that a period of 6 months has elapsed

since the Bonds ceased to be admitted to listing on the Exchange.

"Leverage Ratio" means the ratio of Net Interest Bearing Debt to EBITDA.

"Longstop Date" means the date falling 45 days after the Issue Date.

"Longstop Repayment Date" means the settlement date for any redemption of Bonds
pursuant to Clause I0.5 (Mandatory early redemption at the Longstop Date).

o'Make Whole Amount" means an amount equal to the sum of:

(a) the present value on the Call Option Repayment Date of 102.75 per cent. of the
Nominal Amount of the redeemed Bonds as if such payment originally had taken place
on the First Call Date; and
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(b) the present value on the Call Option Repayment Date of the remaining interest
payments of the redeemed Bonds (excluding any accrued but unpaid interest on the
redeemed Bonds up to the Call Option Repayment Date) up to and including the First
Call Date,

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

"Margin" means 5.50 per cent. per annum.

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

(a) the Issuer's or any Guarantor's ability to perform and comply with its obligations
under any of the Finance Documents; or

(b) the validity or enforceability of any of the Finance Documents.

"Material Group Company" means the Issuer, each Guarantor and any Group Company
which has subsequently been nominated as a Material Group Company by the Issuer pursuant
to Clause 13.19 (Nomination of Material Group Companies).

"Maturity l)ate" means 30 October 2022, adjusted according to the Business Day
Convention.

o'Maximum Issue Amount" shall have the meaning ascribed to such term in Clause 2.1
(Amount, denomination, ISIN and tenor).

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

"Net Finance Charges" means, for the Relevant Period, the Finance Charges according to
the latest Financial Report(s), after deducting any interest payable for that Relevant Period to
any Group Company and any interest income relating to cash or cash equivalent investment
(and excluding any payment-in-kind interest capitalised on Subordinated Loans).

"Net Interest Bearing Debt" means the aggregate interest bearing Financial Indebtedness of
the Group, excluding:

(a) any Subordinated Loans;
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(b) any Financial Indebtedness owing by a wholly-owned Group Company to another
wholly-owned Group Company;

(c) any Bonds owned by the Issuer;

(d) any Permitted Hedging Obligations; and

(e) any 2L Bonds,

less cash and cash equivalents (including funds held on the Escrow Account and the escrow
account established pursuant to the 2L Bond Terms) of the Group in accordance with IFRS.

"New Debt" means any new Financial Indebtedness incurred by the Issuer after the Issue
Date:

(a) in accordance with paragraph (Ð of the definition of "Permitted Financial
Indebtedness"; or

(b) upon refinancing with the Issuer as the new borrower in accordance with paragraph (k)
of the definition of "Permitted Financial Úrdebtedness", provided that such Financial
Indebtedness (i) is incurred as a result of a Tap Issue, or (ii) ranks pari pøssu or is
subordinated to the obligations of the Issuer under the Finance Documents and has a
final maturity date (or, if applicable, instalment dates or early redemption dates) which
occurs after the Maturity Date.

"New Lender" means the lenders in respect of any New Debt (except to the extent that the
New Debt is incurred as a result of a Tap Issue in which case such lenders will be
Bondholders).

"NOK" means the lawful currency of the Kingdom of Norway.

"Nominal Amount" means the Lritial Nominal Amount less the aggregate amount by which
each Bond has been partially redeemed pursuant to Clause l0 (Redemption and repurchase of
Bonds).

"Obligor" means the Issuer and each Guarantor

"OrigÍnal Guarantor" means each of:

(a) Target 1;

(b) Melin Medical AS, a private limited liability company incorporated in Norway with
registration number 995 250 640'

(c) Melin Medical Denmark ApS, a private limited liability company incorporated in
Denmark with registration number 374 682 66;

(d) Melin Medical Sweden AB, a private limited liability company incorporated in
Sweden with registration number 559101-2058;
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(e) Melin Collectors AS, a private limited liability company incorporated in Norway with
registration number 995 635 607;

(Ð Melin Collectors Denmark ApS, a private limited liability company incorporated in
Denmark with registration number 378 766 90;

(g) Melin Collectors Sweden AIl, a private limited liability company incorporated in
Sweden with registration number 559116-6367; and

(h) subject to, and upon, it becoming a Group Company, Target2

"Outstanding Bonds" means any Bonds issued in accordance with these Bond Terms to the
extent not redeemed or otherwise discharged.

"Overdue Amount" means any amount required to be paid by the Issuer under any of the
Finance Documents but not made available to the Bondholders on the relevant Payment Date
or otherwise not paid on its applicable due date.

"Parent" means HI Topco AS, a private limited liability company incorporated in Norway
with registration number 919 505 206, being the direct owner of all the shares in the
Company.

"Paying Agent" means Danske Bank A/S, Norwegian Branch, appointed by the Issuer to act
as its paying agent with respect to the Bonds in the CSD.

"Payment Date" means any Interest Payment Date or any Repayment Date.

"Permitted Distribution" means any Distribution by:

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

(b) the Issuer, provided that (i) it complies with the Incurrence Test if tested pro forma
immediately after the making of such Distribution, and (ii) the amount of such
Distribution (aggregated with the amount of any other Distribution made during the
same financial year) does not exceed an amount equal to 50 per cent. of the Group's
consolidated net income for the previous financial year; or

(c) the Issuer, if such Distribution consists of a group contribution, provided that no cash

or other funds are transferred from the Issuer as a result thereof (i.e. the group
contributions are merely accounting measures), provided that group contributions
made for tax netting purposes may be made by way of cash contributions if such
distribution (net of such tax effect) is subsequently converted into or re-injected as a
shareholder's contribution to the Issuer as soon as practically possible,

provided, in each case, that no Event of Default is continuing or would result from the
making of such Distribution.

L 9279292 V\ 26.10.1'1 92656-144



t4/63

"Permitted Financial Indebtedness" means any Financial Indebtedness (or the refinancing
of any Financial Írdebtedness):

(a) arising under the Finance Documents, the RCF Finance Documents, any Permitted
Hedging Obligation orthe2L Bonds;

(b) to the extent covered by a letter of credit, guarantee or indemnity issued under the RCF
or any ancillary facility relating thereto;

(c) up until the release of the Initial Bond Issue from the Escrow Account, in the form of
any Existing Debt;

(d) in the form of the vendor loan notes issued by the Issuer to the relevant vendors in
respect of Acquisition l, provided that any liability of the Issuer (or any other Group
Company) in respect thereof ceases to exist promptly after the completion of
Acquisition 1;

(e) in the form of any Subordinated Loans (subject to the terms of the Intercreditor
Agreement);

(Ð arising under any loan permitted by paragraphs (e), (Ð and (g) of the definition of
"Permitted Financial Support" (subject to the terms of the Intercreditor Agreement);

(g) in the form of any counter-indemnity obligation in respect of a guarantee, indemnity,
bond, standby or documentary letter of credit or any other instrument issued by a bank
or financial institution in respect of an underlying liability in the ordinary course of
business of a Group Company;

(h) incurred under any advance or deferred purchase agreement on normal commercial
terms by any Group Company from any of its trading partners in the ordinary course of
its trading activities;

(Ð incurred by the Issuer after the Issue Date, provided that it complies with the
Incurrence Test if tested pro forma immediately after the incurrence of such new
Financial Indebtedness, and such Financial Indebtedness :

(Ð is incurred as a result ofa Tap Issue; or

(iÐ ranks pari passu or is subordinated to the obligations of the Issuer under the
Finance Documents and has a final maturity date (or, if applicable, instalment
dates or early redemption dates) which occurs after the Maturity Date,

and provided further, in each case, that no Event of Default is continuing or would
result from the incurrence ofany such Financial Indebtedness;

Û) in the form of any finance lease or hire purchase contract, provided that: (i) the items
so leased or hired are payment terminals used in the Group's ordinary course of
business and the nominal amount of each such lease is repaid within 5 years and (ii)
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the aggregate capital value of all other items so leased or hired under outstanding
leases by members of the Group does not exceed NOK 10,000,000 (or its equivalent in
other currencies) in aggregate for the Group at any time;

(k) incurred as a result of any Group Company acquiring another entity after the Issue
Date which entity already had incurred Financial Indebtedness, provided that (i) the
Incurrence Test is met on a pro forma basis if tested immediately after the making of
that acquisition, and (ii) such Financial Indebtedness is refinanced with the Issuer as

the new borrower or repaid in full within 90 days of completion of such acquisition;

(l) under any pension and tax liabilities incurred in the ordinary course of business;

(m) arising as a result of a contemplated refinancing of the Bonds or the 2L Bonds in full
(in accordance with the terms of the Intercreditor Agreement) provided that (i) a call
notice has been served on the Bonds or the 2L Bonds (in full), and (ii) such Financial
lndebtedness is held in escrow until full repayment of the Bonds or the 2L Bonds; or

(n) not permitted by the preceding paragraphs and the outstanding amount of which does
not exceed NOK 10,000,000 or, if EBITDA as per the most recent Compliance
Certificate for the Group (on a consolidated basis) at any time is higher than NOK
350,000,000, NOK 35,000,000 (or its equivalent in other currencies) in aggregate for
the Group at any time.

"Permitted Financial Support" means any guarantee, loan or other financial support:

(a) granted under the Finance Documents;

(b) in the form of a gaarantee granted in respect of the RCF, any Permitted Hedging
Obligation, the 2L Bonds or any New Debt, in each case provided that such guarantee

is granted in favour of the Secured Parties in accordance with the terms of the
Intercreditor Agreement;

(c) up until the release of the proceeds from the Initial Bond Issue from the Escrow
Account, in the form of any guarantee granted in respect of any Existing Debt;

(d) subsisting as a result of any Group Company acquiring another entity after the Issue

Date which entity already had guaranteed Financial Indebtedness permitted under
parcgraph (k) of the definition of "Permitted Financial Indebtedness", provided that
such guarantee is discharged and released in full upon the refinancing or repayment of
such Financial Indebtedness as set out therein;

(e) provided by a Material Group Company to or for the benefit of another Material Group
Company;

(Ð provided by a Group Company that is not a Material Group Company to or for the
benefit of another Group Company (including, for the avoidance of doubt, a Material
Group Company);
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(g) provided by a Material Group Company to or for the benefit of another Group
Company that is not a Material Group Company up to an aggregate amount for the
Group of NOK 10,000,000 (or its equivalent in other currencies) at any time;

(h) which constitutes a trade credit or guarantee issued in respect of a liability incurred by
another Group Company in the ordinary course of business;

(Ð arising by operation oflaw and in the ordinary course oftrading and not as a result of
any default or omission;

C) arising in the ordinary course of banking arrangements for the purposes of netting debt
and credit balances of Group Companies;

(k) for any rental obligations in respect of any real property leased by a Group Company in
the ordinary course of business and on normal commercial terms; or

0) not permitted by the preceding paragraphs which in aggregate for the Group does not
exceed NOK 10,000,000 or, if EBITDA as per the most recent Compliance Certificate
for the Group (on a consolidated basis) at any time is higher than NOK 350,000,000,
NOK 35,000,000 (or its equivalent in other currencies) in aggregate for the Group at
any time.

"Permitted Hedging Obligations" means any obligation of any Group Company under a

derivative transaction entered into with a Hedging Counterparty in connection with (i) any
foreign exchange hedging entered into in the ordinary course of business of the Group or (ii)
any interest hedging in respect of the Issuer's obligations under the Bonds, the RCF Finance
Documents, any other New Debt or the 2L Bonds (but, in each case, not for any investment
or speculative purposes).

"Permitted Security" means any Security:

(a) created under the Finance Documents;

(b) created in respect of the RCF, any Permitted Hedging Obligation, the 2L Bonds or any
New Debt, in each case, provided that such Security is granted in favour of the
Security Agent (on behalf of the Secured Parties) in accordance with the terms of the
Intercreditor Agreement;

(c) up until the release of the proceeds from the Initial Bond Issue from the Escrow
Account, in the form of any Security granted in respect of any Existing Debt;

(d) arising by operation of law or in the ordinary course of trading and not as a result of
any default or omission;

(e) arising in the ordinary course of banking arrangements for the purposes of netting debt
and credit balances of Group Companies;
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(Ð in the form of rental deposits or other guarantees in respect of any lease agreement
including in relation to real property entered into by a Group Company in the ordinary
course of business and on normal commercial terms;

(g) arising as a consequence of any finance lease or hire purchase contract permitted
pursuant to paragraph O of the definition of "Permitted Financial Indebtedness";

(h) arising under any retention of title, hire purchase or conditional sale arrangement or
arrangements having similar effect in respect of goods supplied to a Group Company
in the ordinary course of trading and on the supplier's standard or usual terms and not
arising as a result of any default or omission by any Group Company;

(Ð subsisting as a result of any Group Company acquiring another entity after the Issue
Date which entity already had provided Security for Financial Indebtedness permitted
under paragraph (k) of the definition of "Permitted Financial úrdebtedness", provided
that such security is discharged and released in full upon the refinancing or repayment
ofsuch Financial Indebtedness as set out therein;

0) affecting any asset acquired by any Group Company after the Issue Date, provided that
such Security is discharged and released in full within 90 days of such acquisition;

(k) created in the form ofa pledge over an escÍow account to which the proceeds incurred
in relation to a refinancing of the Bonds in fulI are intended to be received;

(l) created for the benefit of the providers of financing for the refinancing of the Bonds in
full, provided that any perfection requirements in relation thereto are satisfied after
repayment of the Bonds in full (other than with respect to an escrow account (if
applicable) which may be perfected in connection with the incurrence of such
Financial Indebtedness); or

(m) securing indebtedness the outstanding principal amount of which (when aggregated
with the outstanding principal amount of any other indebtedness which has the benefit
of Security given by any Group Company other than any permitted under the preceding
paragraphs) does not at any time exceed NOK 10,000,000 or, if EBITDA as per the
most recent Compliance Certificate for the Group (on a consolidated basis) at any time
is higher than NOK 350,000,000, NOK 35,000,000 (or its equivalent in other
currencies) in aggregate for the Group at any time.

"Post-Disbursement Security" has the meaning given to it in Clause 2.5 (Transaction
Security).

"Pre-Disbursement Security" has the meaning given to it in Clause 2.5 (Transaction
Security).

"Pre-Settlement Security" has the meaning given to it in Clause 2.5 (Transaction Security)

"Put Option" shall have the meaning ascribed to such term in Clause 10.3 (Mandatory
repurchase due to a Put Option Event).
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"Put Option Event" means a Listing Failure Event or a Change of Control Event.

"Put Option Repayment Date" means the settlement date for the Put Option Event pursuant
to Clause 10.3 (Mandatory repurchase due to a Put Option Event).

"RCF" means one or more revolving credit facilities to be provided to the Issuer or any other
Group Company with an aggregate maximum commitment of NOK 75,000,000 (or the
equivalent amount in any other currency) for the purpose offinancing general corporate and
working capital purposes of the Group. The RCF may consist of one or several facilities
(including any ancillary facilities) from one or more lenders, which shall rank pari passu
between each other.

"RCtr' Creditors" shall mean the finance parties under the RCF Finance Documents
(including lease providers).

"RCF tr'inance Documents" means the agreement(s) for the RCF and any ancillary overdraft
facility, leasing facility or guarantee, bonding letter of credit facility, derivatives facility or
any other form of ancillary facility or any other document entered into in relation thereto.

"Reference Rate" means (Norwegian Interbank Offered Rate) being the interest rate fixed
for a period comparable to the relevant Interest Period on Oslo Børs' webpage at
approximately 12.15 (Oslo time) on the Interest Quotation Day or, on days on which Oslo
Børs has shorter opening hours (New Year's Eve and the Wednesday before Maundy
Thursday), the data published at approximately 10.15 a.m. (Oslo time) on the Interest

Quotation Day shall be used. In the event that such page is not available, has been removed
or changed such that the quoted interest rate no longer represents, in the opinion ofthe Bond
Trustee, a correct expression of the relevant interest rate, an alternative page or other
electronic source which in the opinion of the Bond Trustee and the Issuer gives the same

interest rate shall be used. If this is not possible, the Bond Trustee shall calculate the relevant
interest rate based on comparable quotes from major banks in Oslo. If any such rate is below
zero, NIBOR will be deemed to be zero.

"Relevant Jurisdiction" means the country in which the Bonds are issued, being Norway

"Relevant Period" means each period of 12 consecutive calendar months.

"Relevant Record Date" means the date on which a Bondholder's ownership of Bonds shall
be recorded in the CSD as follows:

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

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

(c) for the purpose of casting a vote in a Written Resolution:
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(Ð the date falling 3 Business Days after the Summons have been published; or,

(iÐ if the requisite majority in the opinion of the Bond Trustee has been reached

prior to the date set out in paragraph (i) above, on the date falling on the
immediate Business Day prior to the date on which the Bond Trustee declares

that the Written Resolution has been passed with the requisite majority.

"Repayment Date" means any Call Option Repayment Date, the Default Repayment Date,
the Put Option Repayment Date, the Special Redemption Option Repayment Date, the Tax
Event Repayment Date, any Longstop Repayment Date, any Restricted Disposal Repayment
Date or the Maturity Date.

"Restricted Disposal" has the meaning given to it in Clause 13.10 (Disposals).

"Restricted Disposal Repayment Date" means the settlement date for any redemption of
Bonds pursuant to paragraph (a)@)(t) of Clause 13.10 (Disposals).

o'Secured Obligations" has the meaning given to such term under and as defined in the
lntercreditor Agreement.

"Secured Parties" has the meaning given to such term under and as defined in the
Intercreditor Agreement.

"Securities Trading Act" means the Securities Trading Act of 2007 no.75 of the Relevant
Jurisdiction.

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

"Security Agent" means the Bond Trustee or any successor Security Agent, acting for and

on behalf of the Secured Parties in accordance with the Intercreditor Agreement or any other
Finance Document.

"Special Redemption Option" shall have the meaning ascribed to such term in Clause 10.6

(Special redemption).

"Special Redemption Option Event" means an IPO or a Change of Control Event

"Special Redemption Option Repayment I)ate" means the settlement date for the Special
Redemption Option pursuant to Clause 10.6 (Special redemption).

"Subordinated Loan" means any loan or credit made (or to be made) to the Issuer by the
Company, the Parent or any third party, each of which shall be on terms acceptable to the

Bond Trustee and the RCF Creditors (acting reasonably) to ensure, inter alia, (i) that such

loan or credit is fully subordinated to the Secured Obligations in all respects, and (ii) that any
repayment of, or payment of interest in respect of, any such loan or credit is subject to all
present and future obligations and liabilities under the Secured Obligations having been
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irrevocably discharged in full. Any third party shall, upon making the Subordinated Loan,
accede to the lntercreditor Agreement.

"Subsidiary" means a subsidiary within the meaning of section 1-3 of the Norwegian Private
Limited Liability Companies Act of 13 June 1997 No. 44 or otherwise a person over which
another person has Decisive Influence.

o'Summons" means the call for a Bondholders' Meeting or a Written Resolution as the case

may be.

"Tap Issue" shall have the meaning ascribed to such term in Clause 2.1 (Amount,
denomination, ISIN and tenor).

"Tap Issue Addendum" shall have the meaning ascribed to such term in Clause 2.1

(Amount, denomination, ISIN and tenor).

"Target 1" means Helseinnovasjon AS, a private limited liability company incorporated in
Norway with registration number 916 020 198.

"Target 2" means Odin Kapital AS, a private limited liability company incorporated in
Norway with registration number 985 977 453.

"Tax Event Repayment Date" means the date set out in a notice from the Issuer to the
Bondholders pursuant to Clause 10.4 (Eørly redemption option due to a tax event).

"Transaction Security" means the Security created or expressed to be created in favour of
the Security Agent (on behalf of the Secured Parties) pursuant to the Transaction Security
Documents.

"Transaction Security Documents" means all of the documents which shall be executed or
delivered pursuant to paragraph (b) of Clause 2.5 (Transaction Security) and any other
document (in each case) expressed to create any Security by the relevant grantor thereof as

security for the Secured Obligations.

"Voting Bonds" means the Outstanding Bonds less the Issuer's Bonds and a Voting Bond
shall mean any single one of those Bonds.

"Written Resolution" means a written (or electronic) solution for a decision making among
the Bondholders, as set out in Clause 15.5 (Written Resolutions).

Construction

In these Bond Terms, unless the context otherwise requires:

(a) headings are for ease ofreference only;

(b) words denoting the singular number will include the plural and vice versa;

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

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

(Ð references to a "regulation" includes any regulation, rule, official directive, request or
guideline by any official body;

(g) references to a "person" means any individual, corporation, partnership, limited
liability company, joint venture, association, joint-stock company, unincorporated
organization, government, or any agency or political subdivision thereof or any other
entity, whether or not having a separate legal personality;

(h) references to Bonds being "redeemed" means that such Bonds are cancelled and
discharged in the CSD in a corresponding amount, and that any amounts so redeemed
may not be subsequently re-issued under these Bond Terms;

(Ð references to Bonds being "purchased" or o'repurchased" by the Issuer means that
such Bonds may be dealt with by the Issuer as set out in Clause 17.I (Issuer's purchase
of Bonds).

(t) references to persons "acting in concert" shall be interpreted pursuant to the relevant
provisions of the Securities Trading Act; and

(k) an Event of Default is "continuing" if it has not been remedied or waived.

2. THEBONDS

Amount, denomination and ISIN of the Bonds

(a) The Issuer has resolved to issue a series of Bonds in the maximum amount of NOK
1,350,000,000 (the "Maximum Issue Amount"). The Bonds may be issued on
different issue dates and the Initial Bond Issue will be in the amount of NOK
1,000,000,000. The Issuer may, provided that the conditions set out in Clause 6.3 (Tap
Issues) ate met, at one or more occasions issue Additional Bonds (each a "Tap fssue")
until the Nominal Amount of all Additional Bonds equals in aggregate the Maximum
Issue Amount less the Initial Bond Issue. Each Tap Issue will be subject to identical
terms as the Bonds issued pursuant to the Initial Bond Issue in all respects as set out in
these Bond Terms, except that Additional Bonds may be issued at a different price than
for the Initial Bond Issue and which may be below or above the Nominal Amount. The
Bond Trustee shall prepare an addendum to these Bond Terms evidencing the terms of
each Tap Issue (a "Tap Issue Addendum").

2.1

(b)

(c)

(d)

The Bonds are denominated in NOK.

The Initial Nominal Amount of each Bond is NOK 1,000,000

The ISIN of the Bonds is NO 0010808249. All Bonds issued under the same ISIN will
have identical terms and conditions as set out in these Bond Terms.
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Tenor ofthe Bonds

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

Use of proceeds

(a) The Issuer will use the proceeds from the Initial Bond Issue (net of fees and legal cost
of the Bookrunner and the Bond Trustee and any other cost and expenses incurred in
connection with the Initial Bond Issue) for:

(Ð financing part of Acquisition 1;

(iÐ financing part of Acquisition 2 (and so that an amount equal to NOK
706,260,620 of the proceeds from the Initial Bond Issue (in aggregate for the
proceeds from both the Initial Bond Issue and the 2L Bond Issue) may only be

applied towards financing part of Acquisition 2);

(iiÐ repayment in full of the Existing Debt; and

(iv) general corporate and working capital purposes of the Group (including, without
limitation, the refinancing of outstanding Financial Indebtedness, the financing
of capital expenditure or the acquisition of companies (in each case, to the extent
permitted under the terms of the Finance Documents)).

(b) The Issuer will use the proceeds from any Tap Issue (net of fees and legal costs of the
Bookrunner and the Bond Trustee and any other costs and expenses incurred in
connection with the Tap Issue) for the general corporate and working capital purposes

of the Group (including, without limitation, the refinancing of outstanding Financial
Indebtedness, the financing of capital expenditure or the acquisition of companies (in
each case, to the extent permitted under the terms of the Finance Documents)).

Status of the Bonds

The Bonds shall constitute unsubordinated and secured obligations of the Issuer and will rank
(i) pari passu between themselves and (ii) at least pari passu with all other creditors except
(A) in respect of claims mandatorily preferred by law and (B) subject to the super senior
ranking of (1) the RCF and (2) any Permitted Hedging Obligations, each of which will
receive (a) the proceeds from any enforcement of the Security and the Guarantees and certain
distressed disposals and (b) any payments following any other enforcement event
(collectively, the "Enforcement Proceeds") prior to the Bondholders, any other creditors in
respect of any New Debt and the 2L Bondholders (and the Bonds and any other New Debt
shall rank ahead of the 2L Bonds in respect of any Enforcement Proceeds).

Transaction Security

(a) As Security for the Obligors' obligations under the Finance Documents, the Issuer
shall procure that the following Security is granted in favour of the Bond Trustee (on
behalf of itself and the Bondholders) within the times agreed in Clause 6 (Conditions

þr disbursement):

2.4

2.5
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Pre-Settlement Securitv:

(Ð the Escrow Account Pledge

(b) As Security for the due and punctual fulfilment of the Secured Obligations, the Issuer
shall procure that the following Transaction Security is granted in favour of the
Security Agent (on behalf of the Secured Parties) within the times agreed in Clause 6
(C o n d i t i o n s fo r di s bur s e ment):

Pre-Di sburs ement S ecurity:

(Ð a first priority pledge over all current and future shares in the Issuer;

(iÐ a first priority assignment of any current and future Subordinated Loans made by
the Company or the Parent to the Issuer;

(iiÐ a first priority pledge over all current and future shares in each Original
Guarantor incorporated in Norway;

(iv) a first priority assignment of any current and future Intercompany Loans made

by the Issuer or an Original Guarantor incorporated in Norway;

(") a first priority pledge over all current and future bank accounts maintained in
Norway by the Issuer and any Original Guarantor incorporated in Norway
(except for any tax deduction accounts (No; sknttetreklcskonto) and, in respect of
Melin Collectors AS, any client accounts);

("Ð a first priority floating charge over all machinery and plant (including, to the
extent legally permissible, intellectual property rights), vehicles, inventory and
trade receivables of any Original Guarantor incorporated in Norway;

(vii) the Guarantees from any Original Guarantor incorporated in Norway;

Po st-Disbursement S ecuritv:

(viii) a first priority pledge over all current and future shares in each Original
Guarantor incorporated outside Norway;

(ix) a first priority assignment of any current and future Intercompany Loans made

by an Original Guarantor incorporated outside Norway; and

(*) the Guarantees from any Guarantor incorporated outside Norway.

(c) The Issuer shall ensure that the Post-Disbursement Security shall be established no
later than the date falling 45 days after the Issue Date, and the Issuer shall (i) promptly
supply to the Security Agent such documents (in form and content satisfactory to the
Security Agent) which the Security Agent may reasonably request (including, without
limitation, copies of the constitutional documents, copies of all corporate resolutions
(including authorisations) required to execute the relevant Finance Documents, and
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copies ofthe register ofshareholders (in each case) with respect to each relevant Group
Company and any legal opinion in relation to the relevant Finance Documents) and (ii)
ensure that each Group Company promptly does all such acts and executes and
supplies all such documents (including, without limitation, any Transaction Security
Document and any document to be executed or supplied in relation thereto) as the
Security Agent may reasonably specify (in form and content satisfactory to the
Security Agent) for the purposes of establishing the Post-Disbursement Security.

(d) The Transaction Security and the Intercreditor Agreement shall be entered into on such
terms and conditions as the Security Agent in its discretion deems appropriate in order
to create the intended benefit for the Secured Parties under the relevant document.

(e) The 2L Bonds, the RCF (and any such ancillary facilities), any Permitted Hedging
Obligation and any New Debt may be secured by (i) the Transaction Security, and (ii)
any security permitted under paragraph (b) of the defrrition of "Permitted Security" or
paragraph (b) of the definition of "Permitted Financial Support".

3. THE BONDHOLDERS

Bond Terms binding on all Bondholders

(a) Upon registration of the Bonds in the CSD, the Bondholders shall be bound by the
terms and conditions of these Bond Terms and any other Finance Document without
any further action or formality being required to be taken or satisfied.

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

Limitation of rights of action

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

(b) Each Bondholder shall immediately upon request by the Bond Trustee provide the
Bond Trustee with any such documents, including a written power of attorney (in form
and substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary
for the purpose of exercising its rights and/or carrying out its duties under the Finance
Documents. The Bond Trustee is under no obligation to represent a Bondholder which
does not comply with such request.

Bondholders' rights

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

3.3
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(b) A Bondholder (whether registered as such or proven to the Bond Trustee's satisfaction
to be the beneficial owner of the Bond as set out in paragraph (a) above) may issue one

or more po\ryers of attorney to third parties to represent it in relation to some or all of
the Bonds held or beneflrcially owned by such Bondholder. The Bond Trustee shall
only have to examine the face of a power of attorney or similar evidence of
authorisation that has been provided to it pursuant to this Clause 3.3 (Bondholders'
rights) and may as.sume that it is in full force and effect, unless otherwise is apparent
from its face or the Bond Trustee has actual knowledge to the contrary.

ADMISSION TO LISTING

The Issuer shall use its reasonable endeavours to ensure that the Bonds are listed on the
Exchange within 12 months of the Issue Date and remain listed on such Exchange until the
Bonds have been redeemed in full. For the avoidance of doubt, a Listing Failure Event shall
not constitute an Event of Default.

REGISTRATION OF THE BONDS

Registration in the CSD

The Bonds shall be registered in dematerialised form in the CSD according to the relevant
securities registration legislation and the requirements of the CSD.

Obligation to ensure correct registration

The Issuer will at all times ensure that the registration of the Bonds in the CSD is correct and

shall immediately upon any amendment or variation of these Bond Terms give notice to the
CSD of any such amendment or variation.

Country of issuance

The Bonds have not been issued under any other country's legislation than that of the
Relevant Jurisdiction. Save for the registration of the Bonds in the CSD, the Issuer is under
no obligation to register, or cause the registration of, the Bonds in any other registry or under
any other legislation than that of the Relevant Jurisdiction.

CONDITIONS FOR DISBURSEMENT

Conditions precedent for disbursement to the Issuer

(a) Disbursement of the proceeds from the Initial Bond Issue to the Escrow Account will
be subject to receipt (unless waived) by the Bond Trustee (no later than two Business
Days prior to the Issue Date) of the following documents (in form and content
satisfactory to the Bond Trustee):

(Ð these Bond Terms duly executed by all parties thereto;

(iÐ the Bond Trustee Agreement duly signed by all parties thereto;

(iiÐ copies of the constitutional documents of each of the Parent, the Company and

the Issuer;
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(iv) copies of all corporate resolutions (including authorisations) of each of the
Parent, the Company and the Issuer required to execute the relevant Finance
Documents to which it is a party;

(v) a copy ofthe register ofshareholders ofeach ofthe Parent, the Company and the
Issuer;

(vÐ copies of any necessary governmental approval, consent or waiver (as the case

may be) required at such time to issue the Bonds;

(vii) the Escrow Account Pledge duly executed by all parties thereto and perfected
(including all applicable notices, acknowledgements and consents from the
account bank);

(viii) copies of the opening balance sheets (if any) of each of the Parent, the Company
and the Issuer;

(ix) confirmation that the applicable prospectus requirements (ref the EU prospectus

directive (2003171 EC)) conceming the Initial Bond Issue and any Tap Issue

have been fulfilled;

(x) confirmation that the Bonds are registered in the CSD;

(xi) copies of any written documentation used in marketing the Bonds or made
public by the Issuer or the Bookrunner in connection with the Initial Bond Issue;

(xii) any legal opinions reasonably required by the Bond Trustee in relation to the
relevant Finance Documents; and

(xiii) any other documents as the Bond Trustee may reasonably request

(b) The release of the proceeds from the Initial Bond Issue from the Escrow Account (net

of fees and legal costs of the Bond Trustee not covered prior to disbursement of the
proceeds from the Initial Bond Issue to the Escrow Account in accordance with
paragraph (a) above) will be subject to a customary closing mechanism agreed between
the Issuer, the lenders under the Existing Debt and the Bond Trustee (as applicable)
(the "Closing Procedure") and receipt (unless waived) by the Bond Trustee of the
following documents (in form and content satisfactory to the Bond Trustee):

(Ð a duly executed release notice from the Issuer in respect thereof;

(iÐ copies of the constitutional documents of each Original Guarantor incorporated
in Norway;

(iiÐ copies of all corporate resolutions (including authorisations) of each Original
Guarantor incorporated in Norway required to execute the relevant Finance
Documents to which it is a party;
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(iv) a copy ofthe register ofshareholders ofeach Original Guarantor incorporated in
Norway;

(v) the Intercreditor Agreement duly executed by all parties thereto;

(vi) a confirmation from the Issuer that no Event of Default has occurred and is
continuing or will result from the release of such amount from the Escrow
Account;

(viÐ copies of agreements for any existing Lrtercompany Loans and Subordinated
Loans (and any Intercompany Loans or Subordinated Loans to be made upon or
in connection with disbursement), each duly executed by all parties thereto, and

evidence that any Intercompany Loans and Subordinated Loans made (or to be
made) to the Issuer or any Guarantor are (or will be) subordinated to the Secured

Obligations pursuant to the terms of the Intercreditor Agreement;

(viii) evidence that Acquisition 1 will be completed with a maximum consideration
payable for the shares in Target 1 of NOK 1,665,000,000 no later than upon the
release of such amount from the Escrow Account (and that the Issuer at the
relevant time will have sufficient funds for such completion);

(ix) a copy of the acquisition agreement for Acquisition 2;

(*) evidence that the Existing Debt will be repaid in full (and that the Issuer at the
relevant time will have sufficient funds for such repayment), and that any
guarantee or security created in respect thereof will be fully released (according
and subject to the applicable Closing Procedure);

(xi) a certificate from the Issuer confirming that no indebtedness, security or
guarantees (that will not constitute Permitted Financial lndebtedness, Permitted
Security or Permitted Financial Support) exist within the Group;

(xii) evidence that the Group (on a consolidated basis) will have no less than NOK
50,000,000 of free cash deposited on a bank account after (A) the purchase price
for both Acquisitions and all fees, costs and expenses related thereto and the
financing thereof have been paid and (B) the Existing Debt and any Financial
Indebtedness to be repaid in connection with Acquisition 2have been repaid;

(xiii) all Transaction Security Documents for the establishment of the Pre-

Disbursement Security being executed and perfected (according and subject to
the applicable Closing Procedure) (together with arry notices,
acknowledgements, register of shareholders and other documents to be supplied
in respect thereof);

(xiv) all Finance Documents (unless delivered prior to disbursement of the proceeds

from the Initial Bond Issue to the Escrow Account in accordance with paragraph
(a) above and to the extent applicable) duly executed;
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(*rr) the2L Bond Terms duly executed by the parties thereto;

(xvi) evidence that the conditions precedent for release from the escrow account for
the 2L Bonds have been fulfilled (or will be fulfilled simultaneously with the
¡elease from the Escrow Account);

(xvii) confirmation that all conditions precedent for completing Acquisition 2 on the
terms of the relevant acquisition agreement (other than the payment of the
purchase price for the shares in Target 2 in connection therewith and other
actions to take place at completion thereof) have been complied with or waived
by the relevant parties;

(xviii)copies of the most recent unconsolidated and (if applicable) consolidated annual
audited and quarterly unaudited financial statements (if any) of each Original
Guarantor incorporated in Norway;

(xix) any legal opinions reasonably required by the Bond Trustee in relation to the
relevant Finance Documents; and

(*r) any other documents as the Bond Trustee may reasonably request.

(c) The Bond Trustee, acting in its reasonable discretion, may waive the deadline or the
requirements for documentation set out in this Clause 6.1 (Conditions precedent for
disbursement to the Issuer), or decide in its discretion that delivery of certain
documents as set out in this Clause 6.1 (Conditions precedentþr disbursement to the
Issuer) shall be made subject to the Closing Procedure. The Bond Trustee may on
behalf of the Bondholders agree on the applicable Closing Procedure.

Distribution

Disbursement of the proceeds from the Initial Bond Issue is conditional on the Bond
Trustee's confirmation to the Paying Agent that the conditions in Clause 6.I (Conditions
precedent for disbursement to the Issuer) have been either satisfied in the Bond Trustee's
discretion or waived by the Bond Trustee pursuant to paragraph 6.1(c) above.

Tap Issues

The Issuer may issue Additional Bonds if:

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

(b) the representations and warranties contained in Clause 7 (Representations and
Warranties) of these Bond Terms are true and correct in all material respects and

repeated by the Issuer as at the date of issuance of such Additional Bonds; and

(c) the Issuer meets the Incurrence Test tested pro forma immediately after the incurrence
of the new Financial Indebtedness incurred as a result of issuing such Additional
Bonds.
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REPRESENTATIONS AND \ryARRANTIES

The Issuer makes the representations and warranties set out in this Clause 7 (Representations

and warranties), in respect of itself and in respect of each Obligor to the Bond Trustee (on
behalf of itself and the Bondholders) at the following times and with reference to the facts

and circumstances then existing:

(a) at the date of these Bond Terms;

(b) at the Issue Date;

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

(d) at the date of issuance of any Additional Bonds:

Status

It is a limited liability company, duly incorporated and validly existing and registered under
the laws of its jurisdiction of incorporation, and has the power to own its assets and carr¡' on
its business as it is being conducted.

Power and authority

It has the power to enter into, perform and deliver, and has taken all necessary action to
authorise its entry into, performance and delivery of, these Bond Terms and any other
Finance Document to which it is a party and the transactions contemplated by those Finance
Documents.

Valid, binding and enforceable obligations

These Bond Terms and each other Finance Document to which it is a party constitutes (or
will constitute, when executed by the respective parties thereto) its legal, valid and binding
obligations, enforceable in accordance with their respective terms, and (save as provided for
therein) no further registration, filing, payment of tax or fees or other formalities are
necessary or desirable to render the said documents enforceable against it.

Non-conflict with other obligations

The entry into and performance by it of these Bond Terms and any other Finance Document
to which it is a party and the transactions contemplated thereby do not and will not conflict
with (i) any law or regulation or judicial or official order; (ii) its constitutional documents; or
(iii) any agreement or instrument which is binding upon it or any of its assets.

No Event of Default

(a) No Event of Default exists or is likely to result from the making of any drawdown
under these Bond Terms or the entry into, the performance of, or any transaction
contemplated by, any Finance Document.

(b) No other event or circumstance is outstanding which constitutes (or with the expiry of
a grace period, the giving of notice, the making of any determination or any
combination of any of the foregoing, would constitute) a default or termination event
(howsoever described) under any other agreement or instrument which is binding on it

7.1
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or any of its Subsidiaries or to which its (or any of its Subsidiaries') assets are subject
which has or is likely to have a Material Adverse Effect.

Authorizations and consents

All authorisations, consents, approvals, resolutions, licenses, exemptions, filings,
notarizations or registrations required:

(a) to enable it to enter into, exercise its rights and comply with its obligations under these
Bond Terms or any other Finance Document to which it is a party; and

(b) to carry on its business as presently conducted and as contemplated by these Bond
Terms,

have been obtained or effected and are in full force and effect.

Litigation

No litigation, arbitration or administrative proceedings or investigations of or before any
court, arbitral body or agency which, if adversely determined, is likely to have a Material
Adverse Effect have (to the best of its knowledge and belief) been started or threatened
against it or any ofits Subsidiaries.

Financial Reports

Its most recent Financial Reports fairly and accurately represent the assets and liabilities and
financial condition as at their respective dates, and have been prepared in accordance with
IFRS, consistently applied.

No Material Adverse Effect

Since the date of the most recent Financial Reports, there has been no change in its business,

assets or financial condition that is likely to have a Material Adverse Effect.

No misleading information

Any factual information provided by it to the subscribers or the Bond Trustee for the
purposes of the lnitial Bond Issue was true and accurate in all material respects as at the date
it was provided or as at the date (if any) at which it is stated.

No withholdings

The Issuer is not required to make any deduction or withholding from any payment which it
may become obliged to make to the Bond Trustee or the Bondholders under these Bond
Terms.

Pari passu ranking

Its payment obligations under these Bond Terms or any other Finance Document to which it
is a party rank at least pari passu as set out in Clause 2.4 (Status of the Bonds).

Security

No Security exists over any of the present assets of any Group Company in conflict with
these Bond Terms.

7.13
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8. PAYMENTS IN RESPECT OF'THE BONDS

Covenant to pay

(a) The Issuer will unconditionally make available to or to the order of the Bond Trustee

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

(b) All payments to the Bondholders in relation to the Bonds shall be made to each

Bondholder registered as such in the CSD at the Relevant Record Date, by, if no
specific order is made by the Bond Trustee, crediting the relevant amount to the bank
account nominated by such Bondholder in connection with its securities account in the
CSD.

(c) Payment constituting good discharge of the Issuer's payment obligations to the
Bondholders under these Bond Terms will be deemed to have been made to each

Bondholder once the amount has been credited to the bank holding the bank account
nominated by the Bondholder in connection with its securities account in the CSD. If
the paying bank and the receiving bank are the same, payment shall be deemed to have
been made once the amount has been credited to the bank account nominated by the
Bondholder in question.

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

8.2 Default interest

(a) Default interest will accrue on any Overdue Amount from and including the Payment
Date on which it was fnst due to and excluding the date on which the payment is made
at the Interest Rate plus an additional two (2) per cent. per arìnum.

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

8.3 Partial payments

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

(Ð firstly, towards any outstanding fees, liabilities and expenses of the Bond
Trustee (and any Security Agent);
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(iÐ secondly, towards accrued interest due but unpaid; and

(iiÐ thirdly, towards any principal amount due but unpaid.

(b) Notwithstanding paragraph (a) above, any Paftial Payment which is distributed to the
Bondholders shall, subject to paragraph (c) below, be applied pro rata pursuant to the
procedures of the CSD towards payment of any accrued interest due but unpaid and of
any principal amount due but unpaid.

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

Taxation

(a) The Issuer is responsible for withholding any withholding tax imposed by applicable
law on any payments to be made by it in relation to the Finance Documents.

(b) The Issuer shall, if any tax is withheld in respect of the Bonds under the Finance
Documents:

(Ð gross up the amount of the payment due from the it up to such amount which is
necessary to ensure that the Bondholders or the Bond Trustee, as the case may
be, receive a net amount which is (after making the required withholding) equal
to the payment which would have been received if no withholding had been

required; and

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

(c) The Issuer shall pay any stamp duty and other public fees accruing in connection with
the Initial Bond Issue, any Tap Issue or the Security Documents.

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

Currency

(a) All amounts payable under the Finance Documents shall be payable in the

denomination of the Bonds set out in Clause 2.7 (Amount, denomination and ISIN of
the Bonds). If, however, the denomination differs from the currency of the bank
account connected to the Bondholder's account in the CSD, any cash settlement may
be exchanged and credited to this bank account.

(b) Any specific payment instructions, including foreign exchange bank account details, to
be connected to the Bondholder's account in the CSD must be provided by the relevant
Bondholder to the Paying Agent (either directly or through its account manager in the
CSD) within five Business Days prior to a Payment Date. Depending on any currency
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exchange settlement agreements between each Bondholder's bank and the Paying
Agent, and opening hours of the receiving bank, cash settlement may be delayed, and
payment shall be deemed to have been made once the cash settlement has taken place,
provided, however, that no default interest or other penalty shall accrue for the account
ofthe Issuer for such delay.

Set-off and counterclaims

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

INTEREST

Calculation of interest

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

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

(c) Írterest shall be calculated on the basis of the actual number of days in the Interest
Period in respect of which payment is being made divided by 360 (actuaV360-days
basis). The Interest Rate will be reset at each Interest Quotation Day by the Bond
Trustee, who will notifu the Issuer and the Paying Agent and, if the Bonds are listed,
the Exchange, of the new Interest Rate and the actual number of calendar days for the
next Interest Period.

(d) Any interpolation of the interest rate will be quoted with the number of decimals
corresponding to the quoted number of decimals of the Reference Rate.

Payment of Interest

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

REDEMPTION AI\D REPT]RCHASE OF' BONDS

Redemption of Bonds

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

Voluntary early redemption - Call Option
(a) The Issuer may redeem the Outstanding Bonds (in whole or in part) (the "Call

Option") on any Business Day from and including:

10.
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(Ð the Issue Date to, but not including, the First Call Date at a price equal to the
Make Whole Amount;

(iÐ the First Call Date to, but not including, the Interest Payment Date falling 48

months after the Issue Date at a price equal to 102.75 per cent. of the Nominal
Amount of the redeemed Bonds;

(iiÐ the Interest Payment Date falling 48 months after the Issue Date to, but not
including the Interest Pa¡rment Date falling 54 months after the Issue Date at a
price equal to 101.38 per cent. of the Nominal Amount of the redeemed Bonds;
and

(iv) the Interest Payment Date falling 54 months after the Issue Date to, but not
including the Maturity Date at a price equal to the Nominal Amount of the
redeemed Bonds,

and each of the respective call prices set out in paragraphs (i) to (iv) above, shall be

referred to as a "Call Price".

(b) Any redemption of Bonds pursuant to Clause 10.2 (a) above shall be determined based

upon the redemption prices applicable on the Call Option Repayment Date.

(c) The Call Option may be exercised by the Issuer by written notice to the Bond Trustee
and the Bondholders at least ten (10), but not more than 20, Business Days prior to the
proposed Call Option Repayment Date. Such notice sent by the Issuer is irrevocable
and shall specify the Call Option Repayment Date. Unless the Make Whole Amount is
set out in the written notice where the Issuer exercises the Call Option, the Issuer shall
publish the Make Whole Amount to the Bondholders as soon as possible and at the
latest within three (3) Business Days from the date of the notice.

(d) Any Call Option exercised in part will be used for pro rata payment to the Bondholders
in accordance with the applicable regulations of the CSD.

(e) Any redemption notice given by the Issuer in respect of redemption of any Bonds may,
at the Issuer's discretion, be subject to the satisfaction of one or more conditions
precedent.

Mandatory repurchase due to a Put Option Event

(a) Upon the occuffence of a Put Option Event, each Bondholder shall have the right (the

"Put Option") to require that the Issuer purchases all or some of the Bonds held by
that Bondholder at a price equal to 101 per cent. of the Nominal Amount.

(b) The Put Option must be exercised within 30 calendar days after the Issuer has given

notice to the Bond Trustee and the Bondholders that a Put Option Event has occurred
pursuant to Clause 12.3 (Put Option Event). Once notified, the Bondholders' right to
exercise the Put Option will not fall away due to subsequent events related to the

Issuer.
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(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 tenth Business Day after the end of the 30
calendar days exercise period referred to in paragraph (b) above.

(d) Notwithstanding the foregoing, in the event that any Bondholder has exercised the Put
Option in respect of a Change of Control Event, and the Issuer makes use of the
Special Redemption Option in accordance with Clause 10.6 (Special redemption), then
also such Bondholder having exercised the Put Option in such case shall be entitled to
a redemption price equal to 105 per cent. of the Nominal Amount of the redeemed
Bonds.

(e) If Bonds representing more than 90 per cent of the Outstanding Bonds (outstanding
immediately prior to the exercise of the Put Option) have been repurchased pursuant to
this 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 20 calendar days after the Put Option Repayment Date. Such prepayment
may occur at the earliest on the 15th calendar day following the date of such notice.

Early redemption option due to a tax event

If the Issuer is or will be required to pay any additional amounts in respect of withholding tax
as a result of any change in, or amendment to, applicable laws or regulations, or any change
in the general application or official interpretation of such laws or regulations, which change

or amendment becomes effective on or after the Issue Date, 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 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 60 days prior to the earliest date
on which the Issuer would be obliged to withhold such tax were a payment in respect of the
Bonds then due.

Mandatory early redemption at the Longstop Date

(a) In the event that the conditions precedent set out in Clause 6.1 (Conditions precedent

for disbursement to the Issuer) have not been fulfilled within the Longstop Date, the
Issuer shall promptly, and no later than two (2) Business Days after the Longstop Date,
redeem all the Bonds at aprice equal to 101 per cent. of the Nominal Amount thereof.

(b) If Acquisition 2 has not been completed in accordance with the Acquisition 2 Terms
within the Longstop Date, the Issuer shall promptly, and no later than two (2) Business
Days after the Longstop Date, redeem Bonds with an aggregate Nominal Amount of
NOK 74,000,000 at a price equal to 101 per cent. of the Nominal Amount thereof.

(c) For the purpose of paragraph (b) above, the term "Acquisition 2 Terms" shall mean
that:
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(Ð Acquisition 2 has been (or will be) completed with a maximum consideration
payable for the shares in Target 2 as set out in the acquisition agreement for
Acquisition 2 (as delivered to the Bond Trustee prior to the release of the
proceeds from the Initial Bond Issue from the Escrow Account pursuant to
paragraph (b)(ix) of Clause 6.1 (Conditions precedent for disbursement to the

Issuer));

(iÐ any necessary governmental approval, consent or waiver (as the case may be)
required to complete Acquisition 2 has been obtained; and

(iiÐ a written confirmation from the Issuer confirming that the conditions in item (i)
and (ii) above has been fulfilled, has been delivered to the Bond Trustee.

(d) Any redemption pursuant to paragraph (b) above shall be applied for pro rata payment
to the Bondholders in accordance with the applicable regulations of the CSD.

Special redemption

(a) Following the occurrence of a Special Redemption Option Event, the Issuer may at any
time from (but excluding) the Issue Date to (but excluding) the First Call Date if it
gives (i) no less than 30 days' prior notice to the Bond Trustee and the Bondholders
redeem the Bonds in whole or (ii) no less than 30 days' and no more than 60 days'
prior notice to the Bond Trustee and the Bondholders redeem the Bonds in part,
provided that at least 60 per cent. of the Bonds (outstanding immediately prior to the
making of such redemption) remains outstanding after such partial redemption, in each

case at a price equal to 105 per cent. of the Nominal Amount of the redeemed Bonds
(the "Special Redemption Option"), provided that such redemption shall take place

within 65 days of the date of (A) the closing of an IPO and/or (B) the occurrence of a
Change of Control Event (as the case may be).

(b) Any redemption pursuant to paragraph (a) above shall be applied for pro rata payment
to the Bondholders in accordance with the applicable regulations of the CSD.

PT]RCHASE AND TRANSFER OT'BONDS

Issuer's purchase of Bonds

The Issuer and the other Group Companies may purchase and hold Bonds and such Bonds
may be retained or sold (but not discharged) in the Issuer's sole discretion (including with
respect to Bonds purchased pursuant to Clause 10.3 (Mandatory repurchase due to a Put
Option Event).

Restrictions

(a) Subject to paragraph (b) and (c) below, the Bonds are freely transferable and may be
pledged.

(b) Certain purchase or selling restrictions may apply to Bondholders under applicable
local laws and regulations from time to time. Neither the Issuer nor the Bond Trustee
shall be responsible to ensure compliance with such laws and regulations and each

11.
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Bondholder is responsible for ensuring compliance with the relevant laws and
regulations at its own cost and expense.

(c) 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.

INFORMATION II¡IDERTAKTNGS

tr'inancial Reports

(a) The Issuer shall prepare Annual Financial Statements in the English language and
make them available on its website (alternatively by ananging for publication at
Stamdata) as soon as they become available, and in any event not later than four (4)
months after the end of the financial vear.

(b) The Issuer shall prepare Interim Accounts in the English language and make them
available on its website (alternatively by arranging for publication at Stamdata) as soon

as they become available, and in any event not later than two (2) months after the end

of the relevant quarter, for the first time for the quarter ending on 30 September 2077.

Requirements as to Financial Reports

(a) The Issuer shall supply to the Bond Trustee, in connection with the publication of its
Financial Reports pursuant to Clause l2.l (Financial Reports), however only once for
each relevant reporting period, a Compliance Certificate with a copy of the Financial
Report attached thereto. The Compliance Certificate shall be duly signed by the chief
executive officer or the chief financial officer of the Issuer, certifying inter alia that the
Financial Statements are fairly representing its financial condition as at the date of
those financial statements.

(b) The Compliance Certificate to be provided by the Issuer in connection with the
publication of its Financial Reports pursuant to Clause l2.l (Financial Reports) shall:

(Ð confirm the number of machines the Group has stationed and in operation with
its customers (and which accrue earnings for the Group) at the end of the
relevant financial quarter;

(iÐ give an overview (in reasonable detail) of the Group's sales for each segment

forming part of its business for that financial quarter;

(iiÐ contain calculations (showing in reasonable detail) the Net Interest Bearing Debt
(at the end of that financial quarter) to the then last twelve months EBITDA;

(iv) contain or attach a cashflow statement for the Group (in reasonable detail) for
that financial quarter;

12.2
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(v) in respect of each of paragraphs (i) to (iv) above, contain a comparison (in
reasonable detail) against the corresponding figures for the Group for the
immediately preceding financial quarter; and

(vi) in case the Issuer or any other Group Company has acquired any company,
business or undertaking (or any interest in any of them) (other than by way of
the Acquisitions) during that financial quarter, contain a statement commenting
on the performance (including, without limitation, the sales and profitability) of
the acquired company, business or undertaking for the financial quarter.

(c) In addition to the Compliance Certificate to be provided by the Issuer in connection
with the publication of its Financial Reports pursuant to Clause 12.I (Financial
Reports) the Issuer shall in connection with:

(Ð the incurrence of any New Debt as set out in paragraph (i) or any Financial
Indebtedness as set out in paragraph (k) (in each case) of the definition of
"Permitted Financial Indebtedness";

(iÐ the making of any Distribution set out in paragraph (b) of the definition of
"Permitted Distribution" ;

(iiÐ the redemption of any 2L Bonds as set out in paragraph (a)(B)(2) of Clause
13.10 (Disposøls); or

(iv) the making of any Tap Issue as set out in paragraph (a) of Clause 2.1 (Amount,

denomination and ISIN of the Bonds) and paragraph (c) of Clause 6.3 (Tap
Issues),

provide to the Bond Trustee a Compliance Certificate (at such time as set out herein)
which shall contain (among other) figures and calculations evidencing (in reasonable
detail) compliance with the relevant Incurrence Test as set out in Clause 13.20
(Incurrence Test).

(d) The Bond Trustee may make any Compliance Certificate referred to in the preceding
paragraphs available to the Bondholders.

(e) The Issuer shall procure that the Financial Reports delivered pursuant to Clause 12.1

(Financial Reports) are prepared using IFRS consistently applied.

Put Option Event

The Issuer shall inform the Bond Trustee in writing as soon as possible after becoming aware
that a Put Option Event has occurred.

Information: Miscellaneous

The Issuer shall:

(a) promptly inform the Bond Trustee in writing of any Event of Default or any event or
circumstance which the Issuer understands or could reasonably be expected to

12.4
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understand may lead to an Event of Default and the steps, if any, being taken to
remedy it);

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

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

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

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

(Ð inform the Bond Trustee of changes in the registration of the Bonds in the CSD; and

(g) within a reasonable time, provide such information about the Issuer's and the Group's
business, assets and financial condition as the Bond Trustee may reasonably request.

GENERAL UNDERTAKINGS

The Issuer undertakes to (and shall, where applicable, procure that the other Group
Companies will) comply with the undertakings set forth in this Clause 13 (General
Undertakings).

Authorisations

The Issuer shall, and shall ensure that each other Group Company will, obtain, comply with,
renew and do all that is necessary to maintain in full force and effect any licences,
authorisation or any other consents required to enable it to carry on its business where failure
to do so would have a Material Adverse Effect.

Compliance with laws

The Issuer shall, and shall ensure that all other Group Companies will, comply in all material
respects with all laws and regulations it or they may be subject to from time to time to the
extent that failure to comply with such laws and regulations would have a Material Adverse
Effect.

Continuation of business

The Issuer shall ensure that no substantial change is made to the general nature of the
business carried on by it or by the Group as of the Issue Date.

Mergers

The Issuer shall not, and shall ensure that no other Group Company will, carry out any
merger or other business combination or corporate reorganisation involving a consolidation
of the assets and obligations of the Issuer or any other Group Company with any other
companies or entities, unless such transaction would not have a Material Adverse Effect (and,
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in case of any such transaction involving the Issuer, (Ð it does not involve the Parent or the

Company and (ii) the Issuer is the sole surviving entity in respect thereof).

De-mergers

(a) Other than the de-merger whereby PasientSþ AS (and its Subsidiaries) is de-merged
from Target 1, the Issuer shall not, and shall ensure that no other Group Company will,
carry out any de-merger or other corporate reorganisation involving a split of:

(Ð the Issuer into two or more separate companies, unless such companies are

(directly or indirectly) wholly-owned by the Issuer; or

(iÐ any other Material Group Company (i.e. not being the Issuer) into two or more
separate companies which are not (directly or indirectly) wholly-owned (or, in
the case of a Material Group Company that was not wholly-owned prior to such

transaction, owned to the same extent as the original Material Group Company
was prior to that transaction) by the Issuer;

in each case, unless any such transaction is carried out at fair market value and would
not have a Material Adverse Effect and provided that, to the extent such separate

companies constitute Material Group Companies, such companies become Guarantors
and Security is provided in favour of the Secured Parties over the shares in, and the
assets of, such companies in accordance with the terms of the Intercreditor Agreement.

Distributions

The Issuer shall not, and shall ensure that no other Group Company will, make any
Distribution other than any Permitted Distribution.

Financial Indebtedness

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

13.8 Negative pledge

The Issuer shall not, and shall ensure that no other Group Company will, create or allow to
subsist any security over any of its assets other than Permitted Security.

13.9 Financial support

The Issuer shall not, and shall ensure that no other Group Company will, grant or allow to
subsist any loans or guarantees, or otherwise voluntarily assume any financial liability
(whether actual or contingent) other than Permitted Financial Support.

13.10 Disposals

(a) The Issuer shall not, and shall ensure that no other Group Company will, sell, transfer
or otherwise dispose of:

(Ð any shares in Target 1, or any other assets or operations of, the Issuer to any
person;
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(iÐ any shares in, or any assets or operations of, any Material Group Company to
any person (not being the Issuer or another Material Group Company) (each a
"Restricted Disposal"), unless such Restricted Disposal is carried out at fair
market value, on terms customary for such transactions and would not have a
Material Adverse Effect; or

(iiÐ any shares in, or any assets or operations of, any Group Company (which is not
a Material Group Company) to any person (not being the Issuer or any of its
wholly-owned Subsidiaries) if such disposal would have a Material Adverse
Effect.

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

(A) to finance (in whole or in part) the acquisition of any replacement assets

(over which Security shall be granted in favour of the Security Agent (on
behalf of the Secured Parties) in accordance with the terms of the
Intercreditor Agreement to the extent that Security was granted over the
disposed assets); or

(B) at the Issuer's sole discretion at any time following that Restricted
Disposal, and in any event, if (and to the extent) such proceeds are not
applied as set out in paragraph (A) above within 12 months after receipt
thereof by the disposing entity, to:

(1) redeem Bonds at a price equal to the then applicable Call Price of
the Nominal Amount thereof; or

(2) subject to compliance with the Incurrence Test, redeem 2L Bonds

þlus accrued and unpaid interest on the redeemed 2L Bonds).

(b) In the event that any shares or other assets over which Security is granted under the
Finance Documents are sold or otherwise disposed of by any Group Company to either
the Issuer or any of the Issuer's wholly-owned Subsidiaries, the acquirer shall promptly
create Security over such assets in favour of the Security Agent (on behalf of the
Secured Parties) in accordance with the terms of the Intercreditor Agreement.

(c) The foregoing restrictions shall not apply to a sale or a disposal of any obsolete or
redundant assets where the transaction is carried out at fair market value, on terms
customary for such transactions and would not have a Material Adverse Effect.

Acquisitions

The Issuer shall not, and shall ensure that no other Group Company will, acquire any
company, shares, securities, business or undertaking (or any interest in any of them) (other
than by way of the Acquisitions), if such acquisition would have a Material Adverse Effect.
Earn-out mechanisms may not form part of any such acquisitions.
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13.12 Share issues

(a) Save for any share issue as part of any IPO, the Issuer shall not, and shall ensure that
no other Group Company will, issue any shares, except:

(Ð by the Issuer to the Company against cash consideration or set-off of
Subordinated Loans made by the Company to the Issuer;

(iÐ by a Group Company (other than the Issuer) to another Group Company; or

(iiÐ by a Group Company (other than the Issuer) to any existing minority
shareholders pro rata to their existing ownership,

provided (in each case) that any such issued shares in the Issuer or a Material Group
Company upon issue are pledged in favour of the Security Agent (on behalf of the
Secured Parties) on the same terms as the existing shares in such company (other than
any shares referred to in paragraph (iii) above).

13.13 Corporate status

The Issuer shall not change its type oforganisation orjurisdiction ofincorporation.

13.14 Holding company

The Issuer shall not trade, carry on any business or own any material assets, except for (i) the
provision of administrative services to other Group Companies of a type customarily
provided by a holding company, (ii) ownership of shares in any company, cash and cash

equivalents, and (iii) any Intercompany Loans.

13.15 Insurances

The Issuer shall, and shall ensure that all other Group Companies will, maintain insurances

on and in relation to its business and assets against those risks and to the extent as is usual for
companies carrying on the same or substantially similar business.

13.16 Arm's length transactions

The Issuer shall not, and shall ensure that no other Group Company will, enter into any
transaction with any Person except on arm's length terms.

13.17 Anti-corruption

(a) The Issuer shall, and shall ensure that all other Group Companies will:

(Ð ensure that no proceeds from the Initial Bond Issue or any Additional Bonds are

used directly or indirectly for any purpose which would breach any acts,

regulations or laws on bribery, comrption or similar;

(iÐ conduct its businesses in compliance with applicable anti-comrption laws; and

(iiÐ maintain policies and procedures designed to promote and achieve compliance
with such laws.
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Subsidiary distribution

The Issuer shall ensure that none of its Subsidiaries creates or permits to exist any contractual
restriction on its right to declare or pay dividends or make other distributions to its
shareholders, other than such contractual restrictions which are not reasonably likely to
prevent the Issuer from complying with its payment obligations under the Finance
Documents.

(Ð the Issue Date and thereafter once every year (simultaneously with the
publication by the Issuer of the audited annual financial statements of the Group
and the delivery of the Compliance Certificate related thereto to the Bond
Trustee pursuant to these Bond Terms); and

(iÐ the date of acquisition of any assets by a Group Company hnanced (in whole or
in part) by New Debt for a consideration in excess of 10 per cent. of EBITDA of
the Group (calculated on a consolidated basis) (simultaneously with the delivery
by the Issuer of the Compliance Certificate related the incurrence of such New
Debt),

the Issuer shall:

(A) nominate as Material Group Companies:

(1) each Group Company which (on a consolidated basis in the case of
a Group Company which itself has Subsidiaries) has earnings
before interest, tax, depreciation and amortisation (calculated on the
same basis as EBITDA) or net assets (excluding intra-group items)
representing 10 per cent. or more of EBITDA or the net assets of
the Group (in each case calculated on a consolidated basis); and

(2) such Group Companies as are necessary to ensure that the Issuer
and the Material Group Companies (calculated on an

unconsolidated basis and excluding all intra-Group items and

investments in Subsidiaries of any Group Company) in aggregate

account for at least 80 per cent. of EBITDA and the net assets of the
Group (in each case calculated on a consolidated basis),

in each case, determined by reference to relevant Compliance Certificate
referred to above and the relevant audited annual or unaudited quarterly
financial statements (as applicable) of the relevant companies; and

(B) ensure that each such Material Group Company no later than 60 days after
its nomination issues a Guarantee, provides Security pursuant to the terms
of, and accedes to, the Intercreditor Agreement.

L_9279292,V t 26.10.17 92656-144



44t63

The identity of the Material Group Companies nominated by the Issuer in
accordance with this provision shall be listed in each Compliance Certificate
provided by the Issuer.

13.20 Incurrence Test

(a) The Incurrence Test is met if the Leverage Ratio is less than:

(Ð in respect of any Tap Issue, incurrence of any other New Debt or any other
transaction (other than Distributions) in respect of which the Incurrence Test is
to be made:

(A) 4.00:1 from and including the Issue Date, to but excluding the date falling
12 months after the Issue Date;

(B) 3.50:1 from and including the date falling 12 months after the Issue Date,
to but excluding the date falling 24 months after the Issue Date; and

(C) 3.00:1, from and including the date falling 24 months after the Issue Date
and at any time thereafter; and

(iÐ in respect of any Distributions,2.25:l at any time.

(b) The calculation of the Leverage Ratio shall be made as per a testing date determined by
the Issuer, falling no earlier than one month prior to the event in respect of which the
Incurrence Test shall be made.

(c) The Net Interest Bearing Debt shall be measured on the relevant testing date, however
so (i) that the full commitment of any new Financial Indebtedness in respect of which
the Incurrence Test shall be made (after deducting any Financial Indebtedness which
shall be refinanced at the time of incurrence of such new Financial Lrdebtedness) shall
be added to the Net Úrterest Bearing Debt, and (iÐ that any cash balance resulting from
the incurrence of such new Financial lndebtedness shall not reduce the Net Interest
Bearing Debt.

(d) The figures for EBITDA for the Relevant Period ending on the last day of the period
covered by the most recent Financial Report shall be used for the Incurrence Test, but
adjusted so that:

(Ð entities acquired or disposed of by the Group during the Relevant Period, or after
the end of the Relevant Period but before the relevant testing date, shall be
included or excluded (as applicable), pro forma, for the entire Relevant Period;

(iÐ any entity to be acquired with the proceeds from the new Financial úrdebtedness

shall be included, pro forma, for the entire Relevant Period; and

(iiÐ the full run rate effect of all cost savings and cost synergies reasonably projected
by the Issuer as being obtainable during the 12 month period following the date

of the completion of such acquisition shall be taken into account, provided that
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the aggregate amount of such cost savings and cost synergies may (for such
purposes) not exceed NOK 15,000,000 (unless the aggregahe amount of such
cost savings and cost synergies is independently verified by the auditor of the
Issuer (and a copy of the relevant report providing such certification must be

delivered with the relevant Compliance Certificate) in which case the aggregate
amount of such cost savings and cost synergies may (for such purposes)

maximum amount to the total of (A) NOK 15,000,000 and (B) an amount equal
to 50 per cent. of the amount by which the aggregate of such cost savings and
cost synergies exceeds NOK 15,000,000).

BVENTS OF DEF'AULT A¡ID ACCELERATION OF THE BONDS

Events of Default

Each of the events or circumstances set out in this Clause 14.1 shall constitute an Event of
Default:

(t) Non-payment

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

(Ð its failure to pay is caused by administrative or technical error in payment
systems or the CSD and payment is made within five (5) Business Days
following the original due date; or

(ii) in the discretion of the Bond Trustee, the Issuer has substantiated that it is likely
that such payment will be made in full within frve (5) Business Days following
the original due date.

(b) Breach of other obligations

An Obligor does not comply with any provision of the Finance Documents other than
set out under paragraph (a) (Non-payment) above, unless such failure is capable of
being remedied and is remedied within 20 Business Days after the earlier of the
Issuer's actual knowledge thereof, or notice thereof is given to the Issuer by the Bond
Trustee.

@ Misrepresentation

Any representation, warranty or statement (including statements in Compliance
Certificates) made under or in connection with any Finance Documents is or proves to
have been incorrect, inaccurate or misleading in any material respect when made or
deemed to have been made, unless the circumstances giving rise to the
misrepresentation are capable of remedy and are remedied within 20 Business Days of
the earlier of the Bond Trustee giving notice to the Issuer or the Issuer becoming aware
of such misrepresentation.

(d) Cross default and cross acceleration
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If for any Group Company:

(Ð any Financial Írdebtedness is not paid when due nor within any applicable grace

period; or

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

(iiÐ any commitment for any Financial Indebtedness is cancelled or suspended by a

creditor as a result of an event of default (however described); or

(iv) any creditor becomes entitled to declare any Financial Indebtedness due and
payable prior to its specified maturity as a result of any insolvency, insolvency
proceedings or creditor's process (however described),

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

Group.

(e) Insolvency and insolvency proceedings

Any Group Company:

(Ð is Insolvent; or

(iÐ is object ofany corporate action or any legal proceedings is taken in relation to:

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

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

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

enforcement of any Security over any of its or their assets having an

aggregate value exceeding the threshold amount set out in paragraph

14.1 (d) (Cross default and cross acceleration) above; or

for (A) - (D) above, any analogous procedure or step is taken in any
jurisdiction in respect of any such company,

(A)

(B)

(c)

(D)

(E)
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however this shall not apply to any petition which is frivolous or vexatious and

is discharged, stayed or dismissed within 20 Business Days of commencement.

(f) Creditor's process

Any expropriation, attachment, sequestration, distress or execution affects any asset or assets

of any Group Company having an aggregate value exceeding the threshold amount set out in
paragraph 14.1 (d) (Cross defoult and cross acceleration) above and is not discharged within
20 Business Days.

@ Unlawfulness

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

(Ð the ability of such Obligor to perform its obligations under these Bond Terms; or

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

Acceleration of the Bonds

If an Event of Default has occurred and is continuing, the Bond Trustee may, in its discretion
in order to protect the interests of the Bondholders, or upon instruction received from the
Bondholders pursuant to Clause 14.3 (Bondholders' instructions) below, by serving a Default
Notice:

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

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

(c) exercise or direct the Security Agent to exercise any or all of its rights, remedies,
powers or discretions under the Finance Documents or take such further measures as

are necessary to recover the amounts outstanding under the Finance Documents.

Bondholders' instructions

The Bond Trustee shall serve a Default Notice pursuant to Clause I4.2 (Acceleration of the

Bonds) if:

(a) the Bond Trustee receives a demand in writing from Bondholders representing a

simple majority of the Voting Bonds, that an Event of Default shall be declared, and a
Bondholders' Meeting has not made a resolution to the contrary; or
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(b) the Bondholders' Meeting, by a simple majority decision, has approved the declaration
of an Event of Default.

Calculation of claim

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

(Ð for any Event of Default arising out of a breach of Clause I4.1 (Events of
Default) paragraph (a) (Non-payment), the claim will be calculated at the price
applicable at the date when such Event of Default occurred; and

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

BONDHOLDERS' DECISIONS

Authority of the Bondholders' Meeting

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

(b) The Bondholders' Meeting may not adopt resolutions which will give certain
Bondholders an uffeasonable advantage at the expense of other Bondholders.

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

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

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

(Ð Save for any amendments or waivers which can be made without resolution pursuant to
Clause l7.l (Procedure for amendments and waivers) paragraph (a), section (i) and
(ii), a majority of at least 213 of the Voting Bonds represented at the Bondholders'
Meeting is required for approval of any waiver or amendment of any provisions of
these Bond Terms, including a change of Issuer and change of Bond Trustee.

Procedure for arranging a Bondholders' Meeting

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

15.

1s.1

15.2

(Ð the Issuer;
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(iÐ Bondholders representing at least 1/10 of the Voting Bonds;

(iiÐ the Exchange, if the Bonds are listed and the Exchange is entitled to do so

pursuant to the general rules and regulations of the Exchange; or

(iv) the Bond Trustee.

The request shall clearly state the matters to be discussed and resolved.

(b) If the Bond Trustee has not convened a Bondholders' Meeting within ten (10) Business

Days after having received a valid request for calling a Bondholders' Meeting pursuant

to paragraph (a) above, then the re-questing party may itself call the Bondholders'
Meeting.

(c) Summons to a Bondholders' Meeting must be sent no later than ten (10) Business Days
prior to the proposed date of the Bondholders' Meeting. The Summons shall be sent to
all Bondholders registered in the CSD at the time the Summons is sent from the CSD.
If the Bonds are listed, the Issuer shall ensure that the Summons is published in
accordance with the applicable regulations of the Exchange. The Summons shall also

be published on the website of the Bond Trustee (alternatively by press release or other
relevant information platform).

(d) Any Summons for a Bondholders' Meeting must clearly state the agenda for the
Bondholders' Meeting and the matters to be resolved. The Bond Trustee may include
additional agenda items to those requested by the person calling for the Bondholders'
Meeting in the Summons. If the Summons contains proposed amendments to these

Bond Terms, a description of the proposed amendments must be set out in the
Summons.

(e) Items which have not been included in the Summons may not be put to a vote at the
Bondholde¡s' Meeting.

(Ð By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from
acquiring or dispose of Bonds during the period from the date of the Summons until
the date of the Bondholders' Meeting, unless the acquisition of Bonds is made by the
Issuer pursuant to Clause l0 (Redemption and Repurchase of Bonds).

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

(h) Each Bondholder, the Bond Trustee and, if the Bonds are listed, representatives of the
Exchange, or any person or persons acting under a power ofattorney for a Bondholder,
shall have the right to attend the Bondholders' Meeting (each a "Representative").
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The chair of the Bondholders' Meeting may grant access to the meeting to other
persons not being Representatives, unless the Bondholders' Meeting decides otherwise.
In addition, each Representative has the right to be accompanied by an advisor. In case

of dispute or doubt with regard to whether a person is a Representative or entitled to
vote, the chair of the Bondholders' Meeting will decide who may attend the
Bondholders' Meeting and exercise voting rights.

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

C) Minutes of the Bondholders' Meeting must be recorded by, or by someone acting at the
instruction of, the chair of the Bondholders' Meeting. The minutes must state the
number of Voting Bonds represented at the Bondholders' Meeting, the resolutions
passed at the meeting, and the results of the vote on the matters to be decided at the
Bondholders' Meeting. The minutes shall be signed by the chair of the Bondholders'
Meeting and at least one other person. The minutes will be deposited with the Bond
Trustee who shall make available a copy to the Bondholders and the Issuer upon
request.

(k) The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are
notified of resolutions passed at the Bondholders' Meeting and that the resolutions are
published on the website of the Bond Trustee (or other relevant electronically platform
or press release).

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

Voting rules

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

(b) Issuer's Bonds shall not carry any voting rights. The chair of the Bondholders'
Meeting shall determine any question conceming whether any Bonds will be
considered Issuer's Bonds.

(c) For the pulposes of this Clause 75 (Bondholders' decisions), a Bondholder that has a
Bond registered in the name of a nominee will, in accordance with Clause 3.3
(Bondholders' rights), be deemed to be the owner of the Bond rather than the nominee.
No vote may be cast by any nominee if the Bondholder has presented relevant
evidence to the Bond Trustee pursuant to Clause 3.3 (Bondholders' rights) stating that
it is the owner of the Bonds voted for. If the Bondholder has voted directly for any of
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its nominee registered Bonds, the Bondholder's votes shall take precedence over votes
submitted by the nominee for the same Bonds.

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

Repeated Bondholders' Meeting

(a) Even if the necessary quorum set out in paragraph (d) of Clause I5.l (Authority of the
Bondholders' Meeting) is not achieved, the Bondholders' Meeting shall be held and
voting completed for the purpose of recording the voting results in the minutes of the
Bondholders' Meeting. The Bond Trustee or the person who convened the initial
Bondholders' Meeting may, within ten Business Days of that Bondholders' Meeting,
convene a repeated meeting with the same agenda as the flrrst meeting.

(b) The provisions and procedures regarding Bondholders' Meetings as set out in Clause
15.l (Authority of the Bondholders' Meeting), Clause 15.2 (Procedure þr arranging a
Bondholders' Meeting) and Clause I5.3 (Voting rules) shall apply mutøtis mutandis to
a repeated Bondholders' Meeting, with the exception that the quorum requirements set

out in paragraph (d) of Clause l5.l (Authority of the Bondholders' Meeting) shall not
apply to a repeated Bondholders' Meeting. A Summons for a repeated Bondholders'
Meeting shall also contain the voting results obtained in the initial Bondholders'
Meeting.

(c) A repeated Bondholders' Meeting may only be convened once for each original
Bondholders' Meeting. A repeated Bondholders' Meeting may be convened pursuant
to the procedures of a Written Resolution in accordance with Clause 15.5 (Iltritten
Resolutions), even if the initial meeting was held pursuant to the procedures of a

Bondholders' Meeting in accordance with Clause 15.2 (Procedure for arranging a
Bondholders' Meeting) and vice versa.

Written Resolutions

(a) Subject to these Bond Terms, anything which may be resolved by the Bondholders in a
Bondholders' Meeting pursuant to Clause 15.1 (Authority of the Bondholders'
Meeting) may also be resolved by way of a Written Resolution. A Written Resolution
passed with the relevant majority is as valid as if it had been passed by the
Bondholders in a Bondholders' Meeting, and any reference in any Finance Document
to a Bondholders' Meeting shall be construed accordingly.

(b) The person requesting a Bondholders' Meeting may instead request that the relevant
matters are to be resolved by Written Resolution only, unless the Bond Trustee decides

otherwise.

(c) The Summons for the Written Resolution shall be sent to the Bondholders registered in
the CSD at the time the Summons is sent from the CSD and published at the Bond
Trustee's web site, or other relevant electronic platform or via press release.
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(d) The provisions set out in Clause 75,1 (Authority of the Bondholders' Meeting), 15.2

(Procedure þr arranging a Bondholder's Meeting), Clause 15.3 (Voting Rules) and
Clause 15.4 (Repeated Bondholders' Meeting) shall apply mutatis mutandis To a
Written Resolution, except that:

(Ð the provisions set out in paragraphs (g), (h) and (i) of Clause 15.2 (Procedure for
arran gin g B ondho I de rs Mee tings); or

(iÐ provisions which are otherwise in conflict with the requirements of this Clause
I 5.5 (Written Res olution),

shall not apply to a Written Procedure.

(e) The Summons for a V/ritten Resolution shall include:

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

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

necessary in order for the Written Resolution to be passed with the requisite
majority (the "Voting Period"), such Voting Period to be at least three (3)
Business Days but not more than 15 Business Days from the date of the
Summons, provided however that the Voting Period for a Written Resolution
summoned pursuant to Clause 75.4 (Repeated Bondholders' Meeting) shall be at

least ten (10) Business Days but not more than 15 Business Days from the date

of the Summons.

(Ð Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record
Date, or the beneficial owner thereof having presented relevant evidence to the Bond
Trustee pursuant to Clause 3.3 (Bondholders' rights), will be counted in the Written
Resolution.

(g) A Written Resolution is passed when the requisite majority set out in paragraph (e) or
paragraph (f) of Clause 15.1 (Authority of Bondholders' Meeting) has been achieved,
based on the total number of Voting Bonds, even if the Voting Period has not yet
expired. A Written Resolution may also be passed if the sufficient numbers of negative
votes are received prior to the expiry of the Voting Period.

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

(Ð If no resolution is passed prior to the expiry of the Voting Period, the nurnber of votes
shall be calculated at the close of business on the last day of the Voting Period, and a
decision will be made based on the quorum and majority requirements set out in
paragraphs (d) to (f) of Clause 15.l(Authority of Bondholders'Meeting).
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THE BOND TRUSTEE

Power to represent the Bondholders

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

(b) The Issuer shall promptly upon request provide the Bond Trustee with any such

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

The duties and authority of the Bond Trustee

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

(b) The Bond Trustee is not obligated to assess or monitor the financial condition of the
Issuer or any other Obligor unless to the extent expressly set out in these Bond Terms,
or to take any steps to ascertain whether any Event of Default has occurred. Until it has

actual knowledge to the contrary, the Bond Trustee is entitled to assume that no Event
of Default has occurred. The Bond Trustee is not responsible for the valid execution or
enforceability of the Finance Documents, or for any discrepancy between the
indicative terms and conditions described in any marketing material presented to the
Bondholders prior to the Initial Bond Issue and the provisions of these Bond Terms.

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

(d) The Bond Trustee is entitled to engage extemal experts when carrying out its duties
under the Finance Documents.

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

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

(g) Notwithstanding any other provision of the Finance Documents to the contrary, the
Bond Trustee is not obliged to do or omit to do anything if it would or might in its
reasonable opinion constitute a breach ofany law or regulation.

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

(Ð complying with instructions of the Bondholders; or

(iÐ taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the
relevant Bondholders pursuant to paragraphs (e) and (g) of Clause 16.4 (Liability and
indemnily), the Bond Trustee may refrain from acting in accordance with such
instructions, or refrain from taking such action, until it has received such funding or
indemnities (or adequate security has been provided therefore) as it may reasonably
require.

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

0) The Bond Trustee may instruct the CSD to split the Bonds to a lower nominal amount
in order to facilitate partial redemptions, restructuring of the Bonds or other situations.

Equality and conflicts of interest

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

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

Expenses, liability and indemnity

(a) The Bond Trustee will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance Document,
unless directly caused by its gross negligence or wilful misconduct. The Bond Trustee
shall not be responsible for any indirect or consequential loss. krespective of the
foregoing, the Bond Trustee shall have no liability to the Bondholders for damage

caused by the Bond Trustee acting in accordance with instructions given by the
Bondholders in accordance with these Bond Terms.
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(b) Any liability for the Bond Trustee for damage or loss is limited to the amount of the
Outstanding Bonds. The Bond Trustee is not liable for the content of information
provided to the Bondholders by or on behalfofthe Issuer or any other person.

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

(Ð acted in accordance with advice from or opinions of reputable extemal experts;
or

(iÐ acted with reasonable care in a situation when the Bond Trustee considers that it
is detrimental to the interests of the Bondholders to delay any action.

(d) The Issuer is liable for, and will indemnify the Bond Trustee fully in respect of, all
losses, expenses and liabilities incurred by the Bond Trustee as a result of negligence
by the Issuer (including its directors, management, officers, employees and agents) in
connection with the performance of the Bond Trustee's obligations under the Finance
Documents, including losses incurred by the Bond Trustee as a result of the Bond
Trustee's actions based on misrepresentations made by the Issuer in connection with
the the Initial Bond Issue or any Tap Issue, the entering into or performance under the
Finance Documents, and for as long as any amounts are outstanding under or pursuant
to the Finance Documents.

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

(Ð The Issuer shall on demand by the Bond Trustee pay all costs incurred for external
experts engaged after the occurrence of an Event of Default, or for the purpose of
investigating or considering (i) an event or circumstance which the Bond Trustee
reasonably believes is or may lead to an Event of Default or (ii) a matter relating to the
Issuer or any of the Finance Documents which the Bond Trustee reasonably believes
may constitute or lead to a breach of any of the Finance Documents or otherwise be

detrimental to the interests of the Bondholders under the Finance Documents.

(g) Fees, costs and expenses payable to the Bond Trustee which are not reimbursed in any
other way due to an Event of Default, the Issuer being Insolvent or similar
circumstances pertaining to the Obligors, may be covered by making an equal
reduction in the proceeds to the Bondholders hereunder of any costs and expenses

incurred by the Bond Trustee or the Security Agent in connection therewith. The Bond
Trustee may withhold funds from any escrow account (or similar arrangement) or from
other funds received from the Issuer or any other person, irrespective of such funds
being subject to Transaction Security, and to set-off and cover any such costs and
expenses from those funds.
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(h) As a condition to effecting any instruction from the Bondholders (including, but not
limited to, instructions set out in Clause 14.3 (Bondholders' instructions) or Clause
I5.2 (Procedure for arranging a Bondholders' Meeting)), the Bond Trustee may
require satisfactory Security, guarantees and/or indemnities for any possible liability
and anticipated costs and expenses from those Bondholders who have given that
instruction and/or who voted in favour of the decision to instruct the Bond Trustee.

Replacement of the Bond Trustee

(a) The Bond Trustee may be replaced according to the procedures set out in Clause 15

(Bondholders' Decision), and the Bondholders may resolve to replace the Bond
Trustee without the Issuer's approval.

(b) The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in
which case a successor Bond Trustee shall be elected pursuant to this Clause 16.5
(Replacement of the Bond Trustee), initiated by the retiring Bond Trustee.

(c) If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfil its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have
resigned and a successor Bond Trustee shall be appointed in accordance with this
Clause 16.5 (Replacement of the Bond Trustee).The Issuer may appoint a temporary
Bond Trustee until a new Bond Trustee is elected in accordance with paragraph (a)
above.

(d) The change of Bond Trustee's shall only take effect upon execution of all necessary

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

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

Security Agent

(a) The Bond Trustee is appointed to act as Security Agent for the Bonds, unless any other
person is appointed. The main functions of the Security Agent may include holding
Transaction Security on behalf of the Secured Parties and monitoring compliance by
the Issuer and other relevant parties of their respective obligations under the
Transaction Security Documents with respect to the Transaction Security on the basis
of information made available to it pursuant to the Finance Documents.

(b) The Bond Trustee shall, when acting as Security Agent for the Bonds, at all times
maintain and keep all certificates and other documents received by it, that are bearers
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of right relating to the Transaction Security in safe custody on behalf of the
Bondholders. The Bond Trustee shall not be responsible for or required to insure
against any loss incurred in connection with such safe custody.

(c) Before the appointment of a Security Agent other than the Bond Trustee, the Issuer
shall be given the opportunity to state its views on the proposed Security Agent, but the
final decision as to appointment shall lie exclusively with the Bond Trustee.

(d) The functions, rights and obligations of the Security Agent shall be determined by the
Intercreditor Agreement. The Bond Trustee shall at all times retain the right to, on
behalf of the Bondholders, instruct the Security Agent in all matters, whether or not the
Intercreditor Agreement has been entered into.

(e) The provisions set out in Clause 16.4 (Expenses, liability and indemntôr) shall apply
mutatis mutandis to any expenses and liabilities of the Security Agent in connection
with the Finance Documents.

AMENDMENTS AND WAIVERS

Procedure for amendments and waivers

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

(Ð such amendment or waiver is not detrimental to the rights and benefits of the
Bondholders in any material respect, or is made solely for the purpose of
rectifying obvious errors and mistakes; or

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

(iiÐ such amendment or waiver has been duly approved by the Bondholders in
accordance with Clause 15 (Bondholders' Decisions).

(b) Any changes to these Bond Terms necessary or appropriate in connection with the
appointment of a Security Agent other than the Bond Trustee shall be documented in
an amendment to these Bond Terms, signed by the Bond Trustee (in its discretion). If
so desired by the Bond Trustee, aîy or all of the Transaction Security Documents shall
be amended, assigned or re-issued, so that the Security Agent is the holder of the
relevant Security (on behalf of the Bondholders). The costs incurred in connection with
such amendment, assignment or re-issue shall be for the account of the Issuer.

Authority with respect to documentation

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

17.2
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Notification of amendments or waivers

The Bond Trustee shall as soon as possible notify the Bondholders of any amendments or
waivers made in accordance with this Clause 17 (Amendments and waivers), setting out the
date from which the amendment or waiver will be effective, unless such notice obviously is
unnecessary. The Issuer shall ensure that any amendment to these Bond Terms is duly
registered with the CSD.

MISCELLANEOUS

Limitation of claims

All claims under the Finance Documents for payment, including interest and principal, will
be subject to the legislation regarding time-bar provisions of the Relevant Jurisdiction.

Access to information

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

explicitly stated in these Bond Terms or pursuant to statutory provisions of law.

(b) Lr order to carry out its functions and obligations under these Bond Terms, the Bond
Trustee will have access to the relevant information regarding ownership of the Bonds,
as recorded and regulated with the CSD.

(c) The information referred to in paragraph (b) above may only be used for the purposes

of carrying out their duties and exercising their rights in accordance with the Finance
Documents and shall not disclose such information to any Bondholder or third party
unless necessary for such purposes.

Notices, contact information

Written notices to the Bondholders made by the Bond Trustee will be sent to the Bondholders
via the CSD with a copy to the Issuer and the Exchange (if the Bonds are listed). Any such

notice or communication will be deemed to be given or made via the CSD, when sent from
the CSD.

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

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

(Ð if by letter, when delivered at the address of the relevantparty;

r8.

18.1

18.2

18.3

(iÐ if by e-mail, when received; and
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(iiÐ if by fax, when received.

(c) The Issuer and the Bond Trustee shall each ensure that the other party is kept informed
of changes in postal address, e-mail address, telephone and fax numbers and contact
persons.

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

(Ð if the deadline is set out in days, the first day of the relevant period will not be

included and the last day of the relevant period will be included;

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

(iiÐ if a deadline ends on a day which is not a Business Day, the deadline is
postponed to the next Business Day.

Defeasance

(a) Subject to paragraph (b) below and provided that

(Ð An amount sufficient for the payment of principal and interest on the
Outstanding Bonds to the Maturity Date (including, to the extent applicable, any
premium payable upon exercise of the Call Option), and always subject to
paragraph (c) below (the "I)efeasance Amount") is credited by the Issuer to an

account in a financial institution acceptable to the Bond Trustee (the

"Defeasance Account");

(iÐ the Defeasance Account is irrevocably pledged and blocked in favour of the
Bond Trustee on such terms as the Bond Trustee shall request (the "Defeasance
Pledge"); and

(iiÐ the Bond Trustee has received such legal opinions and statements reasonably
required by it, including (but not necessarily limited to) with respect to the
validity and enforceability of the Defeasance Pledge,

then;

(A) the Issuer will be relieved from its obligations under Clause 12.2

(Requirements as to Financial Reports) paragraph (a), Clause I2.3 (Put
Option Event), Clause 12.4 (Inþrmation: miscellaneoøs) and Clause 13

(G e n e r a I und e r t aki n gs) ;

(B) any Transaction Security shall be released and the Defeasance Pledge

shall be considered replacement of the Transaction Security; and

L 9279292 Vl 26.t0.\7 92656-144



19.

19.1

19.2

19.3

60t63

(C) any Obligor shall be released from any Guarantee or other obligation
applicable to it under any Finance Document.

(b) The Bond Trustee shall be authorised to apply any amount credited to the Defeasance

Account towards any amount payable by the Issuer under any Finance Document on
the due date for the relevant payment until all obligations of the Issuer and all amounts

outstanding under the Finance Documents are repaid and discharged in full.

(c) The Bond Trustee may, if the Defeasance Amount cannot be finally and conclusively
determined, decide the amount to be deposited to the Defeasance Account in its
discretion, applying such buffer amount as it deems required.

A defeasance established according to this Clause 18.4 may not be reversed.

GOVERNING LAW AND JT]RISDICTION

Governing law

These Bond Terms are govemed by the laws of the Relevant Jurisdiction, without regard to
its conflict of law provisions.

Main jurisdiction

The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the
Bondholders that the City Court of the capital of the Relevant Jurisdiction shall have
jurisdiction with respect to any dispute arising out of or in connection with these Bond
Terms. The Issuer agrees for the benefit of the Bond Trustee and the Bondholders that any
legal action or proceedings arising out of or in connection with these Bond Terms against the
Issuer or any of its assets may be brought in such court.

Alternative jurisdiction

Clause 19 (Governing law and jurisdiction) is for the exclusive benefit of the Bond Trustee
and the Bondholders and the Bond Trustee have the right:

(a) to commence proceedings against the Issuer or any other Obligor or their respective
assets in any court in any jurisdiction; and

(b) to commence such proceedings, including enforcement proceedings, in any competent
jurisdiction concurrently.

-----000

These Bond Terms have been executed in two originals, of which the Issuer and the Bond
Trustee shall retain one each.
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SCHEDULE 1

COMPLIANCE CERTIFICATE

Idate]

HI Bidco AS FRN 5.50 per cent. Senior Secured NOK 1,350,000,000 Callable Open Bond Issue
201712022 - rsIN NO 0010808249

We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer. Pursuant to Clause 12.2

(Requirements as to Financial Reports) of the Bond Terms a Compliance Certificate shall be issued in
connection with each delivery of Financial Statements to the Bond Trustee.

This letter constitutes the Compliance Certificate for the period [o].

Capitalised terms used herein will have the same meaning as in the Bond Terms.

With reference to Clause 72.2 (Requirements as to Financial Reports) we hereby certify that all
information delivered under cover of this Compliance Certificate is true and accurate. Copies of our
latest consolidated fFinancial Statements] / flnterim Accounts] are enclosed.

flnclude the relevant information requirements listed in paragraph (b) of Clause 12.1 (Financial
Reports.ll

[The Leverage Ratio set out in Clause 13.20 Qncunence Test) is met, please see the figures and

calculations evidencing (in reasonable detail) compliance with the relevant Incurrence Test in respect

of the ratios attached hereto.]2

We confirm that, to the best of our knowledge, no Event of Default has occurred or is likely to occur

Yours faithfully,

HI Bidco AS

Name of authorised person (chief executive fficer or the chieffinancial fficer of the Issuer)

Enclosure: Financial Statements; [and
any other written documentationJ

I Applicable in respect ofany Compliance Certificate delivered in connection with the publication ofFinancial Reports
2 Applicable in respect ofany Compliance Cefificate delivered in connection with an lncurrence Test
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SCHEDULE 2
RELEASE NOTICE - ESCROW ACCOT]NT

Idate]

Dear Sirs,

HI Bidco AS FRN 5.50 per cent. Senior Secured NOK 1,350,000,000 Caltable Open Bond Issue
2017/2022 - ISIN NO 0010808249
'We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer.

Capitalised terms used herein will have the same meaning as in the Bond Terms

We hereby give you notice that we on fdate] wish to draw an amount of [currency and amount] from
the Escrow Account applied pursuant to the purpose set out in paragraph t(a) t(i) through (iv)l/(b)l of
Clause 2.3 (Use of proceeds) of the Bond Terms, and request you to instruct the bank to release the
above mentioned amount.

We hereby represent and warrant that (Ð no Event of Default has occurred and is continuing or is
likely to occur as a result of the release from the Escrow Account, and (ii) we repeat the
representations and warranties set out in the Bond Terms as being still true and accurate in all material
respects at the date hereof.

Yours faithfully,

HI Bidco AS

Name of authorized person

Enclosure: [copy of any written documentation evidencing the use of funds]
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BOND TERMS
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BOND TERMS

ISSUER: HI Bidco AS, a private limited liability company incorporated in
Norway with registration number 919 505 2I4; and

BOND TRUSTEE: Nordic Trustee AS, a company existing under the laws of
Norway with registration number 963 342 624.

DATED: 27 October 2017

These Bond Terms shall remain in effect for so long as any Bonds remain outstanding.

I
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INTERPRETATION

Definitions

The following terms will have the following meanings:

"Acquisition l" means the Issuer's acquisition of all the shares in Target 1.

"Acquisition 2" means the Melin Medical AS' acquisition of all the shares inTarget2.

"Acquisition 2 Terms" shall have the meaning ascribed to such term in Clause 10.5

(Mandatory early redemption at the Longstop Date).

"Acquisitions" means, collectively, Acquisition 1 and Acquisition 2.

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

"Annual Financial Statements" means the audited unconsolidated and consolidated annual
financial statements of the Issuer and the Group (as applicable) for any financial year,
prepared in accordance with IFRS.

"Attachment" means each of the attachments to these Bond Terms.

o'Bond Issue" means the aggregate Nominal Amount of all Bonds issued on the Issue Date.

"Bond Terms" means these terms and conditions, including all Attachments hereto which
shall form an integrated part of the Bond Terms, in each case as amended and/or
supplemented from time to time.

1.1
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"Bond Trustee" means the company designated as such in the preamble to these Bond
Terms, or any successor, acting for and on behalf of the Bondholders in accordance with
these Bond Terms.

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

"Bondholder" means a person who is registered in the CSD as directly registered owner or
nominee holder of a Bond, subject however to Clause 3.3 (Bondholders' rights).

"Bondholders' Meeting" means a meeting of Bondholders as set out in Clause 15

(Bondholders' Decis ions).

"Bonds" means the debt instruments issued by the Issuer pursuant to these Bond Terms.

"Bookrunner" means Pareto Securities AS, Dronning Mauds gate 3, NO-0250 Oslo,
Norway.

"Business Day" means a day on which both the relevant CSD settlement system is open and
the relevant Bond currency settlement system is open.

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

"Call Option" has the meaning given to it in Clause 10.2 (Voluntary Redemption - Call
Option).

"Call Price" has the meaning given to it in Clause 10.2 (Voluntary Redemption - Call
Option).

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

"Closing Procedure" has the meaning given to it in Clause 6.1 (Conditions precedent for
disbursement to the Issuer).

"Company" means HI Midco AS, a private limited liability company incorporated in
Norway with registration number 919 505 l92,being the direct owner of all the shares in the
Issuer.

"CSD" means the central securities depository in which the Bonds are registered, being VPS
ASA.

"Change of Control Event" means:
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(a) aI any time prior to an IPO, (i) that the Existing Shareholders (through their direct and
indirect ownership of the Parent and the Company) together cease to have Decisive
Influence over the Issuer or (ii) that the Company ceases to own and control all the
share capital ofthe Issuer; and

(b) upon and at any time following a successful IPO, that any person or group of persons

acting in concert (other than the Existing Shareholders) controls 50 per cent. or more
shares or voting rights in the Issuer.

"Compliance Certificate" means a statement substantially in the form as set out in
Attachment I hereto.

"I)ecisive Influence" means a person having, as a result of an agreement or through the
ownership of shares or ownership interests in another person (directly or indirectly):

(a) a majority of the voting rights in that other person; or

(b) a right to elect or remove a majority of the mernbers of the board of directors of that
other person.

"I)efault Notice" means a written notice to the Issuer as described in Clause I4.2
(Acceleration of the Bonds).

"Default Repayment l)ate" means the settlement date set out by the Bond Trustee in a
Default Notice requesting early redemption of the Bonds.

"Distribution" means any (Ð payment of dividend on shares, (ii) repurchase of own shares,

(iii) redemption of share capital or other restricted equity with repayment to shareholders, (iv)
repayment or service of any Subordinated Loans or (v) other similar distributions or transfers
of value to the direct and indirect shareholders of any Group Company or the Affiliates of
such direct and indirect shareholders.

"EBITDA" means in respect of the Relevant Period, the consolidated profit of the Group
from ordinary activities according to the latest Financial Report(s):

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

(b) before deducting any Net Finance Charges;

(c) excluding any items (positive or negative) of a one ofÇ non-recurring, non-operational,
extraordinary, unusual or exceptional nature (including, without limitation,
restructuring expenditures), provided that such items in no event shall exceed an

aggregate amount of 5 per cent. of EBITDA in respect of the Relevant Period;

(d) before taking into account any unrealised gains or losses in relation to any cuffency
exchange or on any derivative instrument (other than any derivative instruments which
are accounted for on a hedge account basis);
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(e) before deducting any costs in relation to future divestments or acquisitions;

(f) after adding back the amount of acquisition costs relating to any stock based
compensation made to departing management and costs or provisions relating to share
incentive schemes of the Group to the extent deducted;

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

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

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

C) after adding back any losses to the extent covered by any insurance; and

(k) after adding back any amount attributable to the amortisation, depreciation or depletion
of assets of the Group Companies.

"Enforcement Proceeds" shall have the meaning ascribed to such term in Clause 2.4 (Status
of the Bonds).

o'Escrow Account" means an account in the name of the Issuer held with the Paying Agent
(or another Norwegian bank acceptable to the Bond Trustee), pledged on first priority in
favour of the Bond Trustee (on behalf of itself and the Bondholders) as security for the
Obligor's obligations under the Finance Documents and blocked so that no withdrawals can
be made therefrom without the Bond Trustee's prior written consent.

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

"Event of Default" means any of the events or circumstances specified in Clause 14.1

(Events of Default).

"Exchange" means Oslo Børs.

"Existing I)ebt" means all amounts owing under:

(a) the facilities agreements between Melin Medical AS and Sparebanken Sogn og
Fjordane; and

(b) the vendor loan notes issued by Target 1 in favour of former shareholders of Melin
Medical AS.

"Existing Shareholders" means each of Melin Holding AS, HCMP AS, Lorenz AS, Strøjer
AS and Commenda AS.
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"Finance Charges" means, for the Relevant Period, the aggregate amount of the accrued
interest, commission, fees (including) (for the avoidance of doubt) any arrangement or
upfront fees in respect of the Bond Issue, the Senior Secured Bonds, any New Debt and the
RCF, discounts, payment fees, premiums or charges and other finance payments in respect of
Financial Indebtedness whether paid, payable or capitalised by any Group Company
according to the latest Financial Reports (calculated on a consolidated basis), without taking
into account any capitalised interest in respect of any Subordinated Loan, or any unrealised
gains or losses on any derivative instruments other than any derivative instruments which are
accounted for on a hedge accounting basis.

"Finance Documents" means these Bond Terms, the Bond Trustee Agreement, the
Intercreditor Agreement, the Escrow Account Pledge, any Transaction Security Document
and any other document designated by the Issuer and the Bond Trustee as a Finance
Document.

"Financial Indebtedness" means any indebtedness in respect of:

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

(b) any amount raised by acceptance under any acceptance credit facility or dematerialized
equivalent;

(c) any amount raised pursuant to any note purchase facility or the issue of bonds, notes,

debentures, loan stock or any similar instrument, including the Bonds;

(d) the amount of any liability in respect of any lease or hire purchase contract which
would, in accordance with IFRS (as applicable on the Issue Date), be treated as a
finance or capital lease (meaning that the lease is capitalized as an asset and booked as

a conesponding liability in the balance sheet);

(e) receivables sold or discounted (other than any receivables to the extent they are sold on
a non-recourse basis provided that the requirements for de-recognition under IFRS are
met);

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

(g) any counter-indemnity obligation in respect of a guarantee, bond, standby or
documentary letter of credit or any other instrument issued by a bank or financial
institution in respect of an underlying liability of a person which is not a Group
Company which liability would fall within one of the other paragraphs of this
definition;

(h) any amount raised by the issue of redeemable shares which are redeemable (other than
at the option of the Issuer) before the Maturity Date or are otherwise classified as

borrowings under IFRS;
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(Ð any amount of any liability under an advance or deferred purchase agreement, if (i) the
primary reason behind entering into the agreement is to raise finance or (ii) the
agreement is in respect of the supply of assets or seryices and payment is due more
than 120 calendar days after the date ofsupply;

0) any amount raised under any other transaction (including any forward sale or purchase

agreement) having the commercial effect of a borrowing or otherwise being classified
as a borrowing under IFRS; and

(k) without double counting, the amount of any liability in respect of any guarantee for any
of the items referred to in any of the preceding paragraphs.

"tr'inancial Reports" means the Annual Financial Statements and the Interim Accounts.

"tr'inancial Support" means any loans, guarantees, Security or other financial assistance
(whether actual or contingent).

"First Call Date" means the Írterest Payment Date in October 2020.

"Government Bond Rate" means the interest rate of debt securities instruments issued by
the govemment of the Relevant Jurisdiction on the day falling two Business Days before the
notification to the Bondholders of the Make Whole Amount pursuant to Clause 10.2(c).

o'Group" means the Issuer and its Subsidiaries from time to time.

"Group Company" means any person which is a member of the Group

"Guarantees" means the corporate guarantees (No.: selvslqtldnergaranti) provided by each

Guarantor in favour of the Security Agent (on behalf of the Secured Parties) as security for
the Secured Obligations and any other guarantee given by a Guarantor in relation to the
Finance Documents.

o'Guarantor" means each Original Guarantor and any Group Company which subsequently
becomes a Material Group Company.

"Hedging Counterparty" means a counterparty under any derivate transaction constituting a

Permitted Hedging Obligation.

o'mRS" means the International Financial Reporting Standards (IFRS) and guidelines and
interpretations issued by the Intemational Accounting Standards Board (or any predecessor

and successor thereof), in force from time to time.

"Incurrence Test" shall have the meaning ascribed to such term in Clause 13.20 (Incurrence
Test).

"Initial Nominal Amount" means the nominal amount of each Bond as set out in Clause 2.1

(Amount, denornination and ISIN of the Bonds).

"Insolvent" means that a person:
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(a)

(b)

(c)

is unable or admits inability to pay its debts as they fall due;

suspends making payments on any of its debts generally; or

is otherwise considered insolvent or bankrupt within the meaning of the relevant
bankruptcy legislation of the jurisdiction which can be regarded as its center of main
interest as such term is understood pursuant to Council Regulation (EC) no. 134612000
on insolvency proceedings (as amended).

"Intercompany Loan" means

(a) for the purpose of any Security to be created pursuant to these Bond Terms, any loan or
credit made by a Material Group Company to another Group Company; and

(b) for the purpose of the Írtercreditor Agreement, any loan or credit made by any Group
Company (including, for the avoidance of doubt, any Material Group Company) to a
Material Group Company,

in each case, where (i) the loan or credit is scheduled to be outstanding for at least 12 months
and (ii) the principal amount thereof is at least of NOK 10,000,000.

"fntercreditor Agreement" means a Norwegian law intercreditor agreement dated on or
about the date of these Bond Terms between, among others, the Issuer, the Bond Trustee (on
behalf of itself and the Bondholders), the Security Agent and the relevant bond trustee under
the Senior Secured Bond Issue (in its capacity as such on behalf of itself and the Senior
Secured Bondholders).

"fnterest Payment l)ate" means the last day of each Interest Period, the frst Interest
Payment Date being 30 January 2018 and the last Interest Payment Date being the Maturity
Date.

"Interest Períod" means, subject to adjustment in accordance with the Business Day
Convention, the period between 30 January, 30 April, 30 July and 30 October each year,
provided however that an Interest Period shall not extend beyond the Maturity Date.

"Interest Rate" means the percentage rate per annum which is the aggregate of the
Reference Rate for the relevant Interest Period plus the Margin.

"Interest Quotation Day" means, in relation to any period for which úrterest Rate is to be
determined, the day falling two Business Days before the frst day of the relevant lnterest
Period.

"Interim Accounts" means the unaudited consolidated quarterly financial statements of the
Group for the quarterly period ending on each of 3l March, 30 June, 30 September and 31

December in each year, prepared in accordance with IFRS.

6'IPO" means the occurrence of an initial public offering of the shares in the Issuer
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"ISIN" means Intemational Securities Identification Number - the identification number of
the Bonds.

"Issue Date" means 30 October 2017.

"fssuer" means the company designated as such in the preamble to these Bond Terms.

'olssuer's Bonds" means any Bonds which are owned by the Issuer or any Affiliate of the
Issuer.

"Listing tr'ailure Event" means:

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

(b) in the case of a successful admission to listing, that a period of 6 months has elapsed

since the Bonds ceased to be admitted to listing on the Exchange.

"Leverage Ratio" means the ratio of Net Interest Bearing Debt to EBITDA.

"Longstop Date" means the date falling 45 days after the Issue Date.

"Longstop Repayment Date" means the settlement date for any redemption of Bonds
pursuant to Clause 10.5 (Mandatory early redemption at the Longstop Date).

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

(a) the present value on the Call Option Repayment Date of 104.00 per cent. of the
Nominal Amount of the redeemed Bonds as if such payment originally had taken place

on the First Call Date; and

(b) the present value on the Call Option Repayment Date of the remaining interest
payments of the redeemed Bonds (excluding any accrued but unpaid interest on the
redeemed Bonds up to the Call Option Repayment Date) up to and including the First
Call Date,

where the present value shall be calculated by using a discount rate of 50 basis points above

the comparable Govemment Bond Rate (i.e. comparable to the remaining Macaulay duration
of the Bonds from the Call Option Repayment Date until the First Call Date using linear
interpolation), and where the interest rate applied for the remaining interest payments shall
equal the Mid-Swap Rate plus the Margin (however so that the interest rate can never fall
below the Margin).

"Margin" means 8.00 per cent. per annum.

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

(a) the Issuer's or any Guarantor's ability to perform and comply with its obligations
under any of the Finance Documents; or
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(b) the validity or enforceability of any of the Finance Documents.

"Material Group Company" means the Issuer, each Guarantor and any Group Company
which has subsequently been nominated as a Material Group Company by the Issuer pursuant
to Clause 13.19 (Nomination of Material Group Companies).

"Maturify Date" means 30 January 2023, adjusted according to the Business Day
Convention.

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

"Net Finance Charges" means, for the Relevant Period, the Finance Charges according to
the latest Financial Report(s), after deducting any interest payable for that Relevant Period to
any Group Company and any interest income relating to cash or cash equivalent investment
(and excluding any payment-in-kind interest capitalised on Subordinated Loans).

"Net Interest Bearing Debt" means the aggregafe interest bearing Financial Indebtedness of
the Group, excluding:

(a) any Subordinated Loans;

(b) any Financial Indebtedness owing by a wholly-owned Group Company to another
wholly-owned Group Company;

(c) anyBonds and Senior SecuredBonds ownedbythe Issuer; and

(d) any Permitted Hedging Obligations,

less cash and cash equivalents (including funds held on the Escrow Account and the escrow
account established pursuant to the Senior Secured Bond Terms) of the Group in accordance
with IFRS.

"New Debt" means any new Financial Lrdebtedness incurred by the Issuer after the Issue
Date:

(a) in accordance with paragraph (Ð of the definition of "Permitted Financial
lndebtedness"; or

(b) upon refinancing with the Issuer as the new borrower in accordance with paragraph (k)
of the definition of "Permitted Financial Indebtedness", provided that such Financial
Indebtedness (i) is incurred as a result ofa Senior Tap Issue, or (ii) ranks pari passu or
is subordinated to the obligations of the Issuer under the Finance Documents and has a
final maturity date (or, if applicable, instalment dates or early redemption dates) which
occurs after the Maturity Date.
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"New Lender" means the lenders in respect of any New Debt (except to the extent that the
New Debt is incurred as a result of a Senior Tap Issue in which case such lenders will be
Senior Secured Bondholders).

.'NOK" means the lawful currency of the Kingdom of Norway.

"Nominal Amount" means the Lritial Nominal Amount less the aggregate amount by which
each Bond has been partially redeemed pursuant to Clause 10 (Redemption and repurchase of
Bonds).

"Obligor" means the Issuer and each Guarantor

"Original Guarantor" means each of:

(a) Target 1;

(b) Melin Medical AS, a private limited liability company incorporated in Norway with
registration number 995 250 6401'

(c) Melin Medical Denmark ApS, a private limited liability company incorporated in
Denmark with registration number 374 682 66;

(d) Melin Medical Sweden AB, a private limited liability company incorporated in
Sweden with registration number 559101-2058;

(e) Melin Collectors AS, a private limited liability company incorporated in Norway with
registration number 995 635 607;

(Ð Melin Collectors Denmark ApS, a private limited liability company incorporated in
Denmark with registration number 378 766 90;

(g) Melin Collectors Sweden AB, a private limited liability company incorporated in
Sweden with registration number 559116-6367; and

(h) subject to, and upon, it becoming a Group Company, Target 2.

"Outstanding Bonds" means any Bonds issued in accordance with these Bond Terms to the
extent not redeemed or otherwise discharged.

"Overdue Amount" means any amount required to be paid by the Issuer under any of the
Finance Documents but not made available to the Bondholders on the relevant Payment Date
or otherwise not paid on its applicable due date.

"Parent" means HI Topco AS, a private limited liability company incorporated in Norway
with registration number 9I9 505 206, being the direct owner of all the shares in the
Company.

"Paying Agent" means Danske Bank A/S, Norwegian Branch, appointed by the Issuer to act
as its paying agent with respect to the Bonds in the CSD.
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"Payment Date" means any Interest Payment Date or any Repayment Date.

"Permitted Distribution" means any Distribution by:

(a) a Subsidiary of the Issuer, if such Distribution is made to another Group Company and,

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

(b) the Issuer, provided that (i) it complies with the Incurrence Test if tested pro forma
immediately after the making of such Distribution, and (ii) the amount of such

Distribution (aggregated with the amount of any other Distribution made during the
same financial year) does not exceed an amount equal to 50 per cent. of the Group's
consolidated net income for the previous financial year; or

(c) the Issuer, if such Distribution consists of a group contribution, provided that no cash

or other funds are transferred from the Issuer as a result thereof (i.e. the group

contributions are merely accounting measures), provided that group contributions
made for tax netting purposes may be made by way of cash contributions if such
distribution (net of such tax effect) is subsequently converted into or re-injected as a
shareholder's contribution to the Issuer as soon as practically possible,

provided, in each case, that no Event of Default is continuing or would result from the
making of such Distribution.

"Permitted f inancial Indebtedness" means any Financial lndebtedness (or the refinancing
of any Financial Indebtedness):

(a) arising under the Finance Documents, the RCF Finance Documents, any Permitted
Hedging Obligation or the Senior Secured Bonds;

(b) to the extent covered by a letter of credit, guarantee or indemnity issued under the RCF
or any ancillary facility relating thereto;

(c) up until the release of the proceeds from the Bond Issue from the Escrow Account, in
the form of any Existing Debt;

(d) in the form of the vendor loan notes issued by the Issuer to the relevant vendors in
respect of Acquisition 1, provided that any liability of the Issuer (or any other Group
Company) in respect thereof ceases to exist promptly after the completion of
Acquisition 1;

(e) in the form of any Subordinated Loans (subject to the terms of the Intercreditor
Agreement);

(Ð arising under any loan permitted by paragraphs (e), (Ð and (g) of the definition of
"Permitted Financial Support" (subject to the terms of the Intercreditor Agreement);
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(g) in the form of any counter-indemnity obligation in respect of a guarantee, indemnity,
bond, standby or documentary letter of credit or any other instrument issued by a bank
or financial institution in respect of an underlying liability in the ordinary course of
business of a Group Company;

(h) incurred under any advance or deferred purchase agreement on normal commercial
terms by any Group Company from any of its trading partners in the ordinary course of
its trading activities;

(Ð incurred by the Issuer after the Issue Date, provided that it complies with the
Incurrence Test if tested pro forma immediately after the incurrence of such new
Financial Indebtedness, and such Financial Indebtedness:

(Ð is incurred as a result ofa Senior Tap Issue; or

(iÐ ranks pari passu or is subordinated to the obligations of the Issuer under the
Finance Documents and has a final maturity date (or, if applicable, instalment
dates or early redemption dates) which occurs after the Maturity Date,

and provided further, in each case, that no Event of Default is continuing or would
result from the incurrence ofany such Financial Indebtedness;

ú) in the form of any finance lease or hire purchase contract, provided that: (i) the items
so leased or hired are payment terminals used in the Group's ordinary course of
business and the nominal amount of each such lease is repaid within 5 years and (ii)
the aggregate capital value of all other items so leased or hired under outstanding
leases by members of the Group does not exceed NOK 10,000,000 (or its equivalent in
other currencies) in aggregate for the Group at any time;

(k) incurred as a result of any Group Company acquiring another entity after the Issue

Date which entity already had incurred Financial Indebtedness, provided that (i) the
Incurrence Test is met on a pro forma basis if tested immediately after the making of
that acquisition, and (ii) such Financial Indebtedness is refinanced with the Issuer as

the new borrower or repaid in full within 90 days of completion of such acquisition;

(l) under any pension and tax liabilities incurred in the ordinary course of business;

(m) arising as a result of a contemplated refinancing of the Senior Secured Bonds or the
Bonds in fuIl (in accordance with the terms of the Intercreditor Agreement) provided
that (i) a call notice has been served on the Senior Secured Bonds or the Bonds (in
full), and (ii) such Financial Indebtedness is held in escrow until full repayment of the

Senior Secu¡ed Bonds or the Bonds; or

(n) not permitted by the preceding paragraphs and the outstanding amount of which does

not exceed NOK 10,000,000 or, if EBITDA as per the most recent Compliance
Certificate for the Group (on a consolidated basis) at any time is higher than NOK
350,000,000, NOK 35,000,000 (or its equivalent in other currencies) in aggregate for
the Group at any time.
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"Permitted Financial Support" means any guarantee, loan or other financial support:

(a) granted under the Finance Documents;

(b) in the form of a guarantee granted in respect of the RCF, any Permitted Hedging
Obligation, the Senior Secured Bonds or any New Debt, in each case provided that
such guarantee is granted in favour of the Secured Parties in accordance with the terms
of the Intercreditor Agreement;

(c) up until the release of the proceeds from the Bond Issue from the Escrow Account, in
the form of any guarantee granted in respect of any Existing Debt;

(d) subsisting as a result of any Group Company acquiring another entity after the Issue

Date which entity already had guaranteed Financial Indebtedness permitted under
paragraph (k) of the defrnition of "Permitted Financial Indebtedness", provided that
such guarantee is discharged and released in full upon the refinancing or repayment of
such Financial Indebtedness as set out therein;

(e) provided by a Material Group Company to or for the benefit of another Material Group
Company;

(Ð provided by a Group Company that is not a Material Group Company to or for the
benefit of another Group Company (including, for the avoidance of doubt, a Material
Group Company);

(g) provided by a Material Group Company to or for the benefit of another Group
Company that is not a Material Group Company up to an aggregate amount for the
Group of NOK 10,000,000 (or its equivalent in other currencies) at any time;

(h) which constitutes a trade credit or guarantee issued in respect of a liability incurred by
another Group Company in the ordinary course of business;

(Ð arising by operation oflaw and in the ordinary course oftrading and not as a result of
any default or omission;

(,) arising in the ordinary course of banking arrangements for the purposes of netting debt
and credit balances of Group Companies;

(k) for any rental obligations in respect of any real property leased by a Group Company in
the ordinary course of business and on normal commercial terms; or

(l) not permitted by the preceding paragraphs which in aggregate for the Group does not
exceed NOK 10,000,000 or, if EBITDA as per the most recent Compliance Certificate
for the Group (on a consolidated basis) at any time is higher than NOK 350,000,000,
NOK 35,000,000 (or its equivalent in other currencies) in aggregate for the Group at

any time.

"Permitted Hedging Obligations" means any obligation of any Group Company under a

derivative transaction entered into with a Hedging Counterparty in corurection with (i) any
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foreign exchange hedging entered into in the ordinary course of business of the Group or (ii)
any interest hedging in respect of the Issuer's obligations under the Bonds, the RCF Finance
Documents, any other New Debt or the Senior Secured Bonds (but, in each case, not for any
investment or speculative purposes).

"Permitted Security" means any Security:

(a) created under the Finance Documents;

(b) created in respect of the RCF, any Permitted Hedging Obligation, the Senior Secured

Bonds or any New Debt, in each case, provided that such Security is granted in favour
of the Security Agent (on behalf of the Secured Parties) in accordance with the terms
of the Írtercreditor Agreement;

(c) up until the release of the proceeds from the Bond Issue from the Escrow Account, in
the form of any Security granted in respect of any Existing Debt;

(d) arising by operation of law or in the ordinary course oftrading and not as a result of
any default or omission;

(e) arising in the ordinary course of banking arrangements for the purposes of netting debt
and credit balances of Group Companies;

(Ð in the form of rental deposits or other guarantees in respect of any lease agreement
including in relation to real property entered into by a Group Company in the ordinary
course of business and on normal commercial terms;

(g) arising as a consequence of any finance lease or hire purchase contract permitted
pursuant to paragraph O of the definition of "Permitted Financial Indebtedness";

(h) arising under any retention of title, hire purchase or conditional sale arrangement or
arrangements having similar effect in respect of goods supplied to a Group Company
in the ordinary course of trading and on the supplier's standard or usual terms and not
arising as a result of any default or omission by any Group Company;

(Ð subsisting as a result of any Group Company acquiring another entity after the Issue

Date which entity already had provided Security for Financial Indebtedness permitted
under paragraph (k) of the definition of "Permitted Financial Indebtedness", provided
that such security is discharged and released in full upon the refinancing or repayment
ofsuch Financial Indebtedness as set out therein;

0) affecting any asset acquired by any Group Company after the Issue Date, provided that
such Security is discharged and released in full within 90 days of such acquisition;

(k) created in the form ofa pledge over an escrow account to which the proceeds incurred
in relation to a refinancing of the Bonds in full are intended to be received;

0) created for the benefit of the providers of financing for the refinancing of the Bonds in
full, provided that any perfection requirements in relation thereto are satisfied after
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repayment of the Bonds in fulI (other than with respect to an escrow account (if
applicable) which may be perfected in connection with the incur¡ence of such
Financial Indebtedness); or

(m) securing indebtedness the outstanding principal amount of which (when aggregated

with the outstanding principal amount of any other indebtedness which has the benefit
of Security given by any Group Company other than any permitted under the preceding
paragraphs) does not aI any time exceed NOK 10,000,000 or, if EBITDA as per the
most recent Compliance Certificate for the Group (on a consolidated basis) at any time
is higher than NOK 350,000,000, NOK 35,000,000 (or its equivalent in other
currencies) in aggregate for the Group at any time.

"Post-Disbursement Security" has the meaning given to it in Clause 2.5 (Transaction
Security).

"Pre-Disbursement Security" has the meaning given to it in Clause 2.5 (Transaction
Security).

"Pre-Settlement Security" has the meaning given to it in Clause 2.5 (Transaction Security)

"Put Option" shall have the meaning ascribed to such term in Clause 70.3 (Mandatory
repurchase due to a Put Option Event).

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

"Put Option Repayment Date" means the settlement date for the Put Option Event pursuant
to Clause 10.3 (Mandatory repurchase due to a Put Option Event).

"RCtr"'means one or more revolving credit facilities to be provided to the Issuer or any other
Group Company with an aggregate maximum commitment of NOK 75,000,000 (or the
equivalent amount in any other currency) for the purpose offinancing general corporate and
working capital purposes of the Group. The RCF may consist of one or several facilities
(including any ancillary facilities) from one or more lenders, which shall rank pari passu
between each other.

"RCF Creditors" shall mean the finance parties under the RCF Finance Documents
(including lease providers).

"RCtr'tr'inance I)ocuments" means the agreement(s) for the RCF and any ancillary overdraft
facility, leasing facility or guarantee, bonding letter of credit facility, derivatives facility or
any other form of ancillary facility or any other document entered into in relation thereto.

"Reference Rate" means (Norwegian lnterbank Offered Rate) being the interest rate fixed
for a period comparable to the relevant Interest Period on Oslo Børs' webpage at
approximately 12.15 (Oslo time) on the Interest Quotation Day or, on days on which Oslo
Børs has shorter opening hours (New Year's Eve and the Wednesday before Maundy
Thursday), the tlata published at approximately 10.15 a.m. (Oslo time) on the lnterest

Quotation Day shall be used. In the event that such page is not available, has been removed
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or changed such that the quoted interest rate no longer represents, in the opinion ofthe Bond
Trustee, a correct expression of the relevant interest rate, an altemative page or other
electronic source which in the opinion of the Bond Trustee and the Issuer gives the same

interest rate shall be used. If this is not possible, the Bond Trustee shall calculate the relevant
interest rate based on comparable quotes from major banks in Oslo. If any such rate is below
zero, NIBOR will be deemed to be zero.

"Relevant Jurisdiction" means the country in which the Bonds are issued, being Norway

"Relevant Period" means each period of 12 consecutive calendar months.

"Relevant Record Date" means the date on which a Bondholder's ownership of Bonds shall
be recorded in the CSD as follows:

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

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

(c) for the purpose of casting a vote in a Written Resolution:

(Ð the date falling 3 Business Days after the Summons have been published; or,

(iÐ if the requisite majority in the opinion of the Bond Trustee has been reached
prior to the date set out in paragraph (i) above, on the date falling on the
immediate Business Day prior to the date on which the Bond Trustee declares

that the Written Resolution has been passed with the requisite majority.

"Repayment Date" means any Call Option Repayment Date, the Default Repayment Date,
the Put Option Repayment Date, the Special Redemption Option Repayment Date, the Tax
Event Repayment Date, any Longstop Repayment Date, any Restricted Disposal Repayment
Date or the Maturity Date.

"Restricted Disposal" has the meaning given to it in Clause 13.10 (Disposals).

"RestrÍcted Disposal Repayment Date" means the settlement date for any redemption of
Bonds pursuant to paragraph (aXgXZ) of Clause 13.70 (Disposals).

"Secured Obligations" has the meaning given to such term under and as defined in the
Intercreditor Agreement.

ooSecured Parties" has the meaning given to such term under and as defined in the
Intercreditor Agreement.

"Securities Trading Act" means the Securities Trading Act of 2007 no.75 of the Rolevant
Jurisdiction.
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"Security" means a mortgage, charge, pledge, lien, security assignment or other security
interest securing any obligation of any person or any other agreement or arrangement having
a similar effect.

"SecuriQr Agent" means the Senior Secured Bond Trustee or any successor Security Agent,
acting for and on behalf of the Secured Parties in accordance with the Intercreditor
Agreement or any other Finance Document.

"Senior Secured Bond Issue" means the bond issue with ISIN NO 0010808249 issued by
the Issuer.

o'Senior Secured Bond Terms" means the bond terms governing the Senior Secured Bond
Issue.

"Senior Secured Bond Trustee" means Nordic Trustee AS, a company existing under the
laws of Norway with registration number 963 342 624.

o'Senior Secured Bondholder" means a "Bondholder" under and as defined in Senior
Secured Bond Terms.

"Senior Secured Bonds" means the bonds to be issued by the Issuer under the Senior
Secured Bond Issue.

"Senior Tap Issue" means the Issuer's issuance of additional Senior Secured Bonds under,
and in accordance with the terms set out in, the Senior Secured Bond Terms.

"Special Redemption Option" shall have the meaning ascribed to such term in Clause 10.6
(Special redemption).

"Special Redemption Option Event" means an IPO or a Change of Control Event.

"Special Redemption Option Repayment Date" means the settlement date for the Special
Redemption Option pursuant to Clause 10.6 (Special redemption).

"Subordinated Loan" means any loan or credit made (or to be made) to the Issuer by the
Company, the Parent or any third party, each of which shall be on terms acceptable to the
Bond Trustee and the RCF Creditors (acting reasonably) to ensure, inter alia, (i) that such
loan or credit is fully subordinated to the Secured Obligations in all respects, and (ii) that any
repayment of, or payment of interest in respect of, any such loan or credit is subject to all
present and future obligations and liabilities under the Secured Obligations having been
irrevocably discharged in full. Any third party shall, upon making the Subordinated Loan,
accede to the Intercreditor Agreement.

"Subsidiary" means a subsidiary within the meaning of section 1 -3 of the Norwegian Private
Limited Liability Companies Act of 13 June 1997 No. 44 or otherwise a person over which
another person has Decisive Influence.

"Summons" means the call for a Bondholders' Meeting or a Written Resolution as the case

may be.
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"Target 1" means Helseinnovasjon AS, a private limited liability company incorporated in
Norway with registration number 916 020 198.

"Tnrget 2" means Odin Kapital AS, a private limited liability company incorporated in
Norway with registration number 985 977 453.

"Tax Event Repayment Date" means the date set out in a notice from the Issuer to the
Bondholders pursuant to Clause I0.4 (Early redemption option due to a tØc event).

"Transaction Security" means the Security created or expressed to be created in favour of
the Security Agent (on behalf of the Secured Parties) pursuant to the Transaction Security
Documents.

"Transaction Security Documents" means all of the documents which shall be executed or
delivered pursuant to paragraph (b) of Clause 2.5 (Transaction Security) and any other
document (in each case) expressed to create any Security by the relevant grantor thereof as

security for the Secured Obligations.

"Voting Bonds" means the Outstanding Bonds less the Issuer's Bonds and a Voting Bond
shall mean any single one of those Bonds.

"Written Resolution" means a written (or electronic) solution for a decision making among
the Bondholders, as set out in Clause 15.5 (Written Resolutions).

Construction

In these Bond Terms, unless the context otherwise requires:

(a) headings are for ease ofreference only;

(b) words denoting the singular number will include the plural and vice versa;

(c) references to Clauses are references to the Clauses of these Bond Terms;

(d) references to a time are references to Central European time unless otherwise stated;

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

(Ð references to a "regulation" includes any regulation, rule, official directive, request or
guideline by any official body;

(g) references to a "person" means any individual, corporation, partnership, limited
liability company, joint venture, association, joint-stock company, unincorporated
organtzation, government, or any agency or political subdivision thereof or any other
entity, whether or not having a separate legal personality;

(h) references to Ron<ls being "retleemed" means that such Bonds are cancelled and
discharged in the CSD in a corresponding amount, and that any amounts so redeemed
may not be subsequently re-issued under these Bond Terms;
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(Ð references to Bonds being "purchased" or oorepurchased" by the Issuer means that
such Bonds may be dealt with by the Issuer as set out in Clause 17.l (Issuer's purchase
of Bonds).

0) references to persons "acting in concert" shall be interpreted pursuant to the relevant
provisions of the Securities Trading Act; and

(k) an Event of Default is "continuing" if it has not been remedied or waived.

THE BONDS

Amount, denomination and ISIN of the Bonds

(a) The Issuer has resolved to issue a series of Bonds in the amount of NOK 350,000,000.

(b) The Bonds are denominated in NOK.

(c) The Initial Nominal Amount of each Bond is NOK 1,000,000.

(d) The ISIN of the Bonds is NO 0010808256. All Bonds issued under the same ISIN will
have identical terms and conditions as set out in these Bond Terms.

Tenor of the Bonds

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

Use of proceeds

The Issuer will use the proceeds from the Bond Issue (net of fees and legal cost of the
Bookrunner and the Bond Trustee and any other cost and expenses incurred in connection
with the Bond Issue) for:

(a) financing part of Acquisition 1;

(b) financing part of Acquisition 2 (and so that an amount equal to NOK 106,260,620 of
the proceeds from the Bond Issue (in aggregate for the proceeds from both the Bond
Issue and the Senior Secured Bond Issue) may only be applied towards financing part
of Acquisition 2);

(c) repayment in fullof the Existing Debt; and

(d) general corporate and working capital purposes of the Group (including, without
limitation, the refinancing of outstanding Financial lndebtedness, the financing of
capital expenditure or the acquisition of companies (in each case, to the extent
permitted under the terms of the Finance Documents)).

Status of the Bonds

The Bonds shall constitute secured obligations of the Issuer and will rank (i) pari passu
between themselves and (ii) at least pari passu with all other creditors, except (A) in respect

of claims mandatorily preferred by law and (B) the RCF, the Permitted Hedging Obligations,

2.4
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the Senior Secured Bonds and any New Debt, which will rank ahead of the Bonds in
accordance with the terms of the Intercreditor Agreement. The Bonds will be secured on a
second lien basis and shall rank in right and priority of payment in respect of (a) the proceeds

from any enforcement of the Security and the Guarantees and certain distressed disposals and
(b) any payments following any other enforcement event (collectively, the "Enforcement
Proceeds"), behind the RCF, the Permitted Hedging Obligations, the Senior Secured Bonds
and any New Debt in accordance with the waterfall provisions of the Intercreditor
Agreement, subject to obligations which are mandatory preferred by law.

Transaction Security

(a) As Security for the Obligors' obligations under the Finance Documents, the Issuer
shall procure that the following Security is granted in favour of the Bond Trustee (on
behalf of itself and the Bondholders) within the times agreed in Clause 6 (Conditions

for disbursement):

Pre-S ettlement S ecurit]¡:

(Ð the Escrow Account Pledge.

(b) As Security for the due and punctual fulfilment of the Secured Obligations, the Issuer
shall procure that the following Transaction Security is granted in favour of the
Security Agent (on behalf of the Secured Parties) within the times agreed in Clause 6
(C o nditio ns þ r dis bur s ement):

Pre-Disbursement Security:

(Ð a second priority pledge over all current and future shares in the Issuer;

(iÐ a second priority assignment of any current and future Subordinated Loans made

by the Company or the Parent to the Issuer;

(iiÐ a second priority pledge over all current and future shares in each Original
Guarantor incorporated in Norway;

(iv) a second priority assignment of any current and future Intercompany Loans
made by the Issuer or an Original Guarantor incorporated in Norway;

(v) a second priority pledge over all current and future bank accounts maintained in
Norway by the Issuer and any Original Guarantor incorporated in Norway
(except for any tax deduction accounts (No.: skattetrekkskonto) and, in respect of
Melin Collectors AS, any client accounts);

(vi) a second priority floating charge over all machinery and plant (including, to the
extent legally permissible, intellectual property rights), vehicles, inventory and

trade receivables of any Original Guarantor incorporated in Norway;

(vii) the Guarantees from any Original Guarantor incorporated in Norway;
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Post-Disbursement Security:

(viii) a second priority pledge over all current and future shares in each Original
Guarantor incorporated outside Norway;

(ix) a second priority assignment of any current and future Intercompany Loans
made by an Original Guarantor incorporated outside Norway; and

(x) the Guarantees from any Guarantor incorporated outside Norway

(c) The Transaction Security may be established under the same security package and
under the same security documents (and with the same security agent) as provided for
in relation to the security provided on favour of the other Secured Parties.

Alternatively, the Transaction Security may be established under separate Transaction
Security Documents with a security agent acting on behalf of the Bond Trustee and the
Bondholders only.

(d) The Issuer shall ensure that the Post-Disbursement Security shall be established no
later than the date falling 45 days after the Issue Date, and the Issuer shall (i) promptly
supply to the Security Agent such documents (in form and content satisfactory to the
Security Agent) which the Security Agent may reasonably request (including, without
limitation, copies of the constitutional documents, copies of all corporate resolutions
(including authorisations) required to execute the relevant Finance Documents, and
copies ofthe register of shareholders (in each case) with respect to each relevant Group
Company and any legal opinion in relation to the relevant Finance Documents) and (ii)
ensure that each Group Company promptly does all such acts and executes and

supplies all such documents (including, without limitation, any Transaction Security
Document and any document to be executed or supplied in relation thereto) as the
Security Agent may reasonably specifu (in form and content satisfactory to the
Security Agent) for the purposes of establishing the Post-Disbursement Security.

(e) The Transaction Security and the Intercreditor Agreement shall be entered into on such

terms and conditions as the Security Agent in its discretion deems appropriate in order
to create the intended benefit for the Secured Parties under the relevant document.

(Ð The Senior Secured Bonds, the RCF (and any such ancillary facilities), any Permitted
Hedging Obligation and any New Debt may be secured by (i) the Transaction Security,
and (ii) any security permitted under paragraph (b) of the definition of "Permitted
Security" or paragraph (b) of the definition of "Permitted Financial Support".

3. THE BONDHOLDERS

Bond Terms binding on all Bondholders

(a) Upon registration of the Bonds in the CSD, the Bondholders shall be bound by the
terms and conditions of these Bond Terms and any other Finance Document without
any further action or formality being required to be taken or satisfied.

3.1
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(b) The Bond Trustee is always acting with binding effect on behalf of all the
Bondholders.

Limitation of rights of action

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

(b) Each Bondholder shall immediately upon request by the Bond Trustee provide the
Bond Trustee with any such documents, including a written power of attorney (in form
and substance satisfactory to the Bond Trustee), as the Bond Trustee deems necessary

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

Bondholders' rights

(a) If a beneficial owner of a Bond not being registered as a Bondholder wishes to exercise

any rights under the Finance Documents, it must obtain proof of ownership of the
Bonds, acceptable to the Bond Trustee.

(b) A Bondholder (whether registered as such or proven to the Bond Trustee's satisfaction
to be the beneficial owner of the Bond as set out in paragraph (a) above) may issue one
or more powers of attomey to third parties to represent it in relation to some or all of
the Bonds held or beneficially owned by such Bondholder. The Bond Trustee shall
only have to examine the face of a power of attorney or similar evidence of
authorisation that has been provided to it pursuant to this Clause 3.3 (Bondholders'
rights) and may assume that it is in full force and effect, unless otherwise is apparent

from its face or the Bond Trustee has actual knowledge to the contrary.

ADMISSION TO LISTING

The Issuer shall use its reasonable endeavours to ensure that the Bonds are listed on the
Exchange within 12 months of the Issue Date and remain listed on such Exchange until the
Bonds have been redeemed in full. For the avoidance of doubt, a Listing Failure Event shall
not constitute an Event of Default.

REGISTRATION OF TITE BONDS

Registration in the CSI)

The Bonds shall be registered in dematerialised form in the CSD according to the relevant
securities registration legislation and the requirements of the CSD.

5.1
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Obligation to ensure correct registration

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

Country of issuance

The Bonds have not been issued under any other country's legislation than that of the
Relevant Jurisdiction. Save for the registration of the Bonds in the CSD, the Issuer is under
no obligation to register, or cause the registration of, the Bonds in any other registry or under
any other legislation than that of the Relevant Jurisdiction.

CONDITIONS F'OR DISBT'RSEMENT

Conditions precedent for disbursement to the Issuer

(a) Disbursement of the proceeds from the Bond Issue to the Escrow Account will be
subject to receipt (unless waived) by the Bond Trustee (no later than two Business
Days prior to the Issue Date) of the following documents (in form and content
satisfactory to the Bond Trustee):

(Ð these Bond Terms duly executed by all parties thereto;

(iÐ the Bond Trustee Agreement duly signed by all parties thereto;

(iiÐ copies of the constitutional documents of each of the Parent, the Company and
the Issuer;

(iv) copies of all corporate resolutions (including authorisations) of each of the
Parent, the Company and the Issuer required to execute the relevant Finance
Documents to which it is a party;

(v) a copy of the register of shareholders of each of the Parent, the Company and the
Issuer;

(vi) copies of any necessary govemmental approval, consent or waiver (as the case

may be) required at such time to issue the Bonds;

(vii) the Escrow Account Pledge duly executed by all parties thereto and perfected
(including all applicable notices, acknowledgements and consents from the
account bank);

(viii) copies of the opening balance sheets (if any) of each of the Parent, the Company
and the Issuer;

(i*) confirmation that the applicable prospectus requirements (ref the EU prospectus
directive (2003/71EC)) concerning the Bond Issue have been fulfilled;

(x) confirmation that the Bonds are registered in the CSD;
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(xi) copies of any written documentation used in marketing the Bonds or made
public by the Issuer or the Bookrunner in connection with the Bond Issue;

(xii) any legal opinions reasonably required by the Bond Trustee in relation to the
relevant Finance Documents; and

(xiii) any other documents as the Bond Trustee may reasonably request.

(b) The release of the proceeds from the Bond Issue from the Escrow Account (net of fees

and legal costs of the Bond Trustee not covered prior to disbursement of the proceeds

from the Bond Issue to the Escrow Account in accordance with paragraph (a) above)
will be subject to a customary closing mechanism agreed between the Issuer, the
lenders under the Existing Debt and the Bond Trustee (as applicable) (the "Closing
Procedure") and receipt (unless waived) by the Bond Trustee of the following
documents (in form and content satisfactory to the Bond Trustee):

(Ð a duly executed release notice from the Issuer in respect thereof;

(iÐ copies of the constitutional documents of each Original Guarantor incorporated
in Norway;

(iiÐ copies of all corporate resolutions (including authorisations) of each Original
Guarantor incorporated in Norway required to execute the relevant Finance
Documents to which it is a party;

(iv) a copy of the register of shareholders of each Original Guarantor incorporated in
Norway;

(v) the Intercreditor Agreement duly executed by all parties thereto;

(vi) a confirmation from the Issuer that no Event of Default has occurred and is
continuing or will result from the release of such amount from the Escrow
Account;

(vii) copies of agreements for any existing lntercompany Loans and Subordinated
Loans (and any Intercompany Loans or Subordinated Loans to be made upon or
in connection with disbursement), each duly executed by all parties thereto, and
evidence that any úrtercompany Loans and Subordinated Loans made (or to be
made) to the Issuer or any Guarantor are (or will be) subordinated to the Secured

Obligations pursuant to the terms of the Intercreditor Agreement;

(viii) evidence that Acquisition 1 will be completed with a maximum consideration
payable for the shares in Target 1 of NOK 1,665,000,000 no later than upon the
release of such amount from the Escrow Account (and that the Issuer at the
relevant time will have sufficient funds for such completion);

(i*) a uopy of the acquisition agreement fo¡ Acquisition 2;
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(*) evidence that the Existing Debt will be repaid in full (and that the Issuer at the
relevant time will have sufficient frinds for such repayment), and that any
guarantee or security created in respect thereof will be fully released (according
and subject to the applicable Closing Procedure);

(xi) a certihcate from the Issuer confirming that no indebtedness, security or
guarantees (that will not constitute Permitted Financial Indebtedness, Permitted
Security or Permitted Financial Support) exist within the Group;

(xii) evidence that the Group (on a consolidated basis) will have no less than NOK
50,000,000 offree cash deposited on a bank account after (A) the purchase price
for both Acquisitions and all fees, costs and expenses related thereto and the
financing thereof have been paid and (B) the Existing Debt and any Financial
Indebtedness to be repaid in connection with Acquisition 2have been repaid;

(xiii) all Transaction Security Documents for the establishment of the Pre-
Disbursement Security being executed and perfected (according and subject to
the applicable Closing Procedure) (together with any notices,
acknowledgements, register of shareholders and other documents to be supplied
in respect thereof);

(xiv) all Finance Documents (unless delivered prior to disbursement of the proceeds

from the Bond Issue to the Escrow Account in accordance with paragraph (a)

above and to the extent applicable) duly executed;

(xv) the Senior Secured Bond Terms duly executed by the parties thereto;

(xvi) evidence that the conditions precedent for release from the escrow account for
the Senior Secured Bonds have been fulfilled (or will be fulfilled simultaneously
with the release from the Escrow Account);

(xvii) confirmation that all conditions precedent for completing Acquisition 2 on the
terms of the relevant acquisition agreement (other than the payment of the
purchase price for the shares in Target 2 in connection therewith and other
actions to take place at completion thereof) have been complied with or waived
by the relevant parties;

(xviii)copies of the most recent unconsolidated and (if applicable) consolidated annual
audited and quarterly unaudited financial statements (if any) of each Original
Guarantor incorporated in Norway;

(xix) any legal opinions reasonably required by the Bond Trustee in relation to the
relevant Finance Documents; and

(**) any other documents as the Bond Trustee may reasonably request

(c) The Bond Trustee, acting in its reasonable discretion, may waive the deadline or the
requirements for documentation set out in this Clause 6.1 (Conditions precedent for
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disbursement to the Issuer), or decide in its discretion that delivery of certain
documents as set out inthis Clause 6.1 (Conditions precedentfor disbursement to the
Issuer) shall be made subject to the Closing Procedure. The Bond Trustee may on
behalf of the Bondholders agree on the applicable Closing Procedure.

Distribution

Disbursement of the proceeds from the Bond Issue is conditional on the Bond Trustee's
confirmation to the Paying Agent that the conditions in Clause 6.I (Conditions precedent for
disbursement to the Issuer) have been either satisfied in the Bond Trustee's discretion or
waived by the Bond Trustee pursuant to paragraph 6.1(c) above.

REPRESENTATIONS AND \ryARRANTIES

The Issuer makes the representations and warranties set out in this Clause 7 (Representations

and warranties), in respect of itself and in respect of each Obligor to the Bond Trustee (on

behalf of itself and the Bondholders) at the following times and with reference to the facts
and circumstances then existing:

(a) at the date of these Bond Terms;

(b) at the Issue Date; and

(c) on each date of disbursement of proceeds from the Escrow Account

Status

It is a limited liability company, duly incorporated and validly existing and registered under
the laws of its jurisdiction of incorporation, and has the power to own its assets and carry on
its business as it is being conducted.

Power and authority

It has the power to enter into, perform and deliver, and has taken all necessary action to
authorise its entry into, performance and delivery of, these Bond Terms and any other
Finance Document to which it is a party and the transactions contemplated by those Finance
Documents.

Valid, binding and enforceable obligations

These Bond Terms and each other Finance Document to which it is a party constitutes (or
will constitute, when executed by the respective parties thereto) its legal, valid and binding
obligations, enforceable in accordance with their respective terms, and (save as provided for
therein) no further registration, filing, payrnent of tax or fees or other formalities are

necessary or desirable to render the said documents enforceable against it.

Non-conflict with other obligations

The entry into and performance by it of these Bond Terms and any other Finance Document
to which it is a party and the transactions contemplated thereby do not and will not conflict
with (i) any law or regulation or judicial or official order; (ii) its constitutional documents; or
(iii) any agreement or instrument which is binding upon it or any of its assets.

7.4
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No Event of Default

(a) No Event of Default exists or is likely to result from the making of any drawdown
under these Bond Terms or the entry into, the performance of, or any transaction
contemplated by, any Finance Document.

(b) No other event or circumstance is outstanding which constitutes (or with the expiry of
a grace period, the giving of notice, the making of any determination or any
combination of any of the foregoing, would constitute) a default or termination event
(howsoever described) under any other agreement or instrument which is binding on it
or any ofits Subsidiaries or to which its (or any ofits Subsidiaries') assets are subject
which has or is likely to have a Material Adverse Effect.

Authorizations and consents

All authorisations, consents, approvals, resolutions, licenses, exemptions, filings,
notarizations or registrations required:

(a) to enable it to enter into, exercise its rights and comply with its obligations under these
Bond Terms or any other Finance Document to which it is a party; and

(b) to carry on its business as presently conducted and as contemplated by these Bond
Terms,

have been obtained or effected and are in full force and effect.

Litigation

No litigation, arbitration or administrative proceedings or investigations of or before any
court, arbitral body or agency which, if adversely determined, is likely to have a Material
Adverse Effect have (to the best of its knowledge and belief) been started or threatened
against it or any of its Subsidiaries.

Financial Reports

Its most recent Financial Reports fairly and accurately represent the assets and liabilities and

financial condition as at their respective dates, and have been prepared in accordance with
IFRS, consistently applied.

No Material Adverse Effect

Since the date of the most recent Financial Reports, there has been no change in its business,

assets or financial condition that is likely to have a Material Adverse Effect.

No misleading information

Any factual information provided by it to the subscribers or the Bond Trustee for the
purposes of the Bond Issue was true and accurate in all material respects as at the date it was
provided or as at the date (if any) at which it is stated.

7.10
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7.tt No withholdings

The Issuer is not required to make any deduction or withholding from any payment which it
may become obliged to make to the Bond Trustee or the Bondholders under these Bond
Terms.

7.12 Pari passu ranking

Its payment obligations under these Bond Terms or any other Finance Document to which it
is a party rank at least pari passu as set out in Clause 2.4 (Status of the Bonds).

7.13 Security

No Security exists over any of the present assets of any Group Company in conflict with
these Bond Terms.

8. PAYMENTS IN RESPECT OF'THE BONDS

Covenant to pay

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

(b) All payments to the Bondholders in relation to the Bonds shall be made to each
Bondholder registered as such in the CSD at the Relevant Record Date, by, if no

specific order is made by the Bond Trustee, crediting the relevant amount to the bank
account nominated by such Bondholder in connection with its securities account in the
CSD.

(c) Payment constituting good discharge of the Issuer's payment obligations to the
Bondholders under these Bond Terms will be deemed to have been made to each

Bondholder once the amount has been credited to the bank holding the bank account
nominated by the Bondholder in connection with its securities account in the CSD. If
the paying bank and the receiving bank are the same, payment shall be deemed to have
been made once the amount has been credited to the bank account nominated by the
Bondholder in question.

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

Default interest

(a) Default interest will accrue on any Overdue Amount from and including the Payment
Date on which it was first due to and excluding the date on which the payment is made

at the Interest Rate plus an additional two (2) per cent. per annum.

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

Partial payments

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

(Ð firstly, towards any outstanding fees, liabilities and expenses of the Bond
Trustee (and any Security Agent);

(iÐ secondly, towards accrued interest due but unpaid; and

(iiÐ thirdly, towards any principal amount due but unpaid.

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

(c) A Bondholders' Meeting can only resolve Lhat any overdue payment of any instalment
will be reduced if there is a pro rata reduction of the principal that has not fallen due,

however, the meeting may resolve that accrued interest (whether overdue or not) shall
be reduced without a corresponding reduction of principal.

Taxation

(a) The Issuer is responsible for withholding any withholding tax imposed by applicable
law on any payments to be made by it in relation to the Finance Documents.

(b) The Issuer shall, if any tax is withheld in respect of the Bonds under the Finance
Documents:

(Ð gross up the amount of the payment due from the it up to such amount which is
necessary to ensure that the Bondholders or the Bond Trustee, as the case may
be, receive a net amount which is (after making the required withholding) equal
to the payment which would have been received if no withholding had been
required; and

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

(c) The Issuer shall pay any stamp duty and other public fees accruing in connection with
the Bond Issue or the Security Documents.

L 92'79282 Vt 26.t0.t7 92656-144



8.6

8.5

9

9.1

32t63

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

Currency

(a) All amounts payable under the Finance Documents shall be payable in the
denomination of the Bonds set out in Clause 2.1 (Amount, denomination and ISIN of
the Bonds). If, however, the denomination differs from the cunency of the bank
account connected to the Bondholder's account in the CSD, any cash settlement may
be exchanged and credited to this bank account.

(b) Any specific payment instructions, including foreign exchange bank account details, to
be connected to the Bondholder's account in the CSD must be provided by the relevant
Bondholder to the Paying Agent (either directly or through its account manager in the
CSD) within five Business Days prior to a Payment Date. Depending on any curency
exchange settlement agreements between each Bondholder's bank and the Paying
Agent, and opening hours of the receiving bank, cash settlement may be delayed, and
payment shall be deemed to have been made once the cash settlement has taken place,
provided, however, that no default interest or other penalty shall accrue for the account
ofthe Issuer for such delay.

Set-off and counterclaims

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

INTEREST

Calculation of interest

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

(b) lnterest shall be calculated on the basis of the actual number of days in the Interest
Period in respect of which payment is being made divided by 360 (actuaV360-days

basis). The Interest Rate will be reset at each Interest Quotation Day by the Bond
Trustee, who will notifu the Issuer and the Paying Agent and, if the Bonds are listed,
the Exchange, of the new Interest Rate and the actual number of calendar days for the
next Interest Period.

(c) Any interpolation of the interest rate will be quoted with the number of decimals
corresponding to the quoted number of decimals of the Reference Rate.

Payment of Interest

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

9.2
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REDEMPTION AND REPURCHASE OF' BONDS

Redemption of Bonds

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

Voluntary early redemptÍon - Call Option

(a) The Issuer may redeem the Outstanding Bonds (in whole or in part) (the "Call
Option") on any Business Day from and including:

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

(iÐ the First Call Date to, but not including, the Interest Payment Date falling 48

months after the Issue Date at a price equal to 104.00 per cent. of the Nominal
Amount of the redeemed Bonds;

(iiÐ the Interest Payment Date falling 48 months after the Issue Date to, but not
including the lnterest Payment Date falling 54 months after the Issue Date at a
price equal to 102.00 per cent. of the Nominal Amount of the redeemed Bonds;
and

(iv) the Interest Payment Date falling 54 months after the Issue Date to, but not
including the Maturity Date at a price equal to the Nominal Amount of the
redeemed Bonds,

and each ofthe respective call prices set out in paragraphs (i) to (iv) above, shall be
referred to as a "Call Price".

(b) Any redemption of Bonds pursuant to Clause 10.2 (a) above shall be determined based

upon the redemption prices applicable on the Call Option Repayment Date.

(c) The Call Option may be exercised by the Issuer by written notice to the Bond Trustee
and the Bondholders at least ten (10), but not more than 20, Business Days prior to the
proposed Call Option Repayment Date. Such notice sent by the Issuer is irrevocable
and shall specify the Call Option Repayment Date. Unless the Make Whole Amount is
set out in the written notice where the Issuer exercises the Call Option, the Issuer shall
publish the Make Whole Amount to the Bondholders as soon as possible and at the
latest within three (3) Business Days from the date of the notice.

(d) Any Call Option exercised in part will be used for pro rata payment to the Bondholders
in accordance with the applicable regulations of the CSD.

(e) Any redemption notice given by the Issuer in respect of redemption of any Bonds may,
at the Issuer's discretion, be subject to the satisfaction of one or more conditions
precedent.

10.2
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Mandatory repurchase due to a Put Option Event

(a) Upon the occurrence of a Put Option Event, each Bondholder shall have the right (the

"Put Option") to require that the Issuer purchases all or some of the Bonds held by
that Bondholder at a price equal to 101 per cent. of the Nominal Amount.

(b) The Put Option must be exercised within 30 calendar days after the Issuer has given
notice to the Bond Trustee and the Bondholders that a Put Option Event has occurred
pursuant to Clause 12.3 (Put Option Event). Once notified, the Bondholders' right to
exercise the Put Option will not fall away due to subsequent events related to the
Issuer.

(c) Each Bondholder may exercise its Put Option by written notice to its account manager
for the CSD, who will notifi' the Paying Agent of the exercise of the Put Option. The
Put Option Repayment Date will be the tenth Business Day after the end of the 30

calendar days exercise period referred to in paragraph (b) above.

(d) Notwithstanding the foregoing, in the event that any Bondholder has exercised the Put
Option in respect of a Change of Control Event, and the Issuer makes use of the
Special Redemption Option in accordance with Clause 10.6 (Special redemption), then
also such Bondholder having exercised the Put Option in such case shall be entitled to
a redemption price equal to 105 per cent. of the Nominal Amount of the redeemed

Bonds.

(e) If Bonds representing more than 90 per cent of the Outstanding Bonds (outstanding

immediately prior to the exercise of the Put Option) have been repurchased pursuant to
this Clause I0.3 (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 20 calendar days after the Put Option Repayment Date. Such prepayment

may occur at the earliest on the 15fl' calendar day following the date of such notice.

Early redemption option due to a tax event

If the Issuer is or will be required to pay any additional amounts in respect of withholding tax
as a result of any change in, or amendment to, applicable laws or regulations, or any change
in the general application or official interpretation of such laws or regulations, which change
or amendment becomes effective on or after the Issue Date, 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 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 60 days prior to the earliest date

on which the Issuer would be obliged to withhold such tax were a payment in respect of the
Bonds then due.

Mandatory early redemption at the Longstop Date

(a) In the event that the conditions precedent set out in Clause 6.I (Conditions precedent

for disbursement to the Issuer) have not been fulfilled within the Longstop Date, the

10.5
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Issuer shall promptly, and no later than two (2) Business Days after the Longstop Date,
redeem all the Bonds at a price equal to 101 per cent. of the Nominal Amount thereof.

(b) If Acquisition 2 has not been completed in accordance with the AcquisiTion 2 Terms
within the Longstop Date, the Issuer shall promptly, and no later than two (2) Business

Days after the Longstop Date, redeem Bonds with an aggregaTe Nominal Amount of
NOK 31,000,000 at a price equal to 101 per cent. of the Nominal Amount thereof.

(c) For the purpose of paragraph (b) above, the term "Acquisition 2 Terms" shall mean

that:

(Ð Acquisition 2 has been (or will be) completed with a maximum consideration
payable for the shares in Target 2 as set out in the acquisition agreement for
Acquisition 2 (as delivered to the Bond Trustee prior to the release of the
proceeds from the Bond Issue from the Escrow Account pursuant to paragraph
(bXix) of Clause 6.1 (Conditions precedentþr disbursement to the Issuer));

(iÐ any necessary govemmental approval, consent or waiver (as the case may be)

required to complete Acquisition 2 has been obtained; and

(iiÐ a written confirmation from the Issuer confirming that the conditions in item (i)
and (ii) above has been fulfilled, has been delivered to the Bond Trustee.

(d) Any redemption pursuant to paragraph (b) above shall be applied for pro rata paymenT

to the Bondholders in accordance with the applicable regulations of the CSD.

Special redemption

(a) Following the occurrence of a Special Redemption Option Event, the Issuer may at any

time from (but excluding) the Issue Date to (but excluding) the First Call Date if it
gives (i) no less than 30 days' prior notice to the Bond Trustee and the Bondholders
redeem the Bonds in whole or (ii) no less than 30 days' and no more than 60 days'
prior notice to the Bond Trustee and the Bondholders redeem the Bonds in part,
provided that at least 60 per cent. of the Bonds (outstanding immediately prior to the
making of such redemption) remains outstanding after such partial redemption, in each

case at a price equal to 105 per cent. of the Nominal Amount of the redeemed Bonds
(the "Special Redemption Option"), provided that such redemption shall take place

within 65 days of the date of (A) the closing of an IPO and/or (B) the occurrence of a
Change of Control Event (as the case may be).

(b) Any redemption pursuant to paragraph (a) above shall be applied for pro rata payment

to the Bondholders in accordance with the applicable regulations of the CSD.

PTIRCHASE AND TRANSF'ER OF BONDS

Issuer's purchase of Bonds

The Issuer and the other Group Companies may purchase and hold Bonds and such Bonds
may be retained or sold (but not discharged) in the Issuer's sole discretion (including with

11.

11.1

L 9279282 Vl 26.10.t7 92656-144



lt.2

36/63

respect to Bonds purchased pursuant to Clause 10.3 (Mandatory repurchase due to a Put
Option Event).

Restrictions

(a) Subject to paragraph (b) and (c) below, the Bonds are freely transferable and may be
pledged.

(b) Certain purchase or selling restrictions may apply to Bondholders under applicable
local laws and regulations from time to time. Neither the Issuer nor the Bond Trustee
shall be responsible to ensure compliance with such laws and regulations and each

Bondholder is responsible for ensuring compliance with the relevant laws and

regulations at its own cost and expense.

(c) 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.

INFORMATION T]NDERTAKINGS

tr'inancial Reports

(a) The Issuer shall prepare Annual Financial Statements in the English language and

make them available on its website (altematively by ananging for publication at

Stamdata) as soon as they become available, and in any event not later than four (4)
months after the end of the financial year.

(b) The Issuer shall prepare Interim Accounts in the English language and make them
available on its website (altematively by arranging for publication at Stamdata) as soon
as they become available, and in any event not later than two (2) months after the end

of the relevant quarter, for the first time for the quarter ending on 30 September 2077.

Requirements as to Financial Reports

(a) The Issuer shall supply to the Bond Trustee, in connection with the publication of its
Financial Reports pursuant to Clause 12.1 (Financial Reports), however only once for
each relevant reporting period, a Compliance Cerlificate with a copy of the Financial
Report attached thereto. The Compliance Certificate shall be duly signed by the chief
executive officer or the chief financial officer ofthe Issuer, certifying inter alia that the

Financial Statements are fairly representing its financial condition as at the date of
those financial statements.

(b) The Compliance Certificate to be provided by the Issuer in connection with the
publication of its Financial Reports pursuant to Clause l2.l (Financial Reports) shall:

(Ð confirm the number of machines the Group has stationed and in operation with
its customers (and which accrue eamings for the Group) at the end of the
relevant financial quarter;

t2.
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(iÐ give an overview (in reasonable detail) of the Group's sales for each segment

forming part of its business for that financial quarter;

(iiÐ contain calculations (showing in reasonable detail) the Net Interest Bearing Debt
(at the end of that financial quarter) to the then last twelve months EBITDA;

(iv) contain or attach a cashflow statement for the Group (in reasonable detail) for
that financial quarter;

(v) in respect of each of paragraphs (i) to (iv) above, contain a comparison (in
reasonable detail) against the corresponding figures for the Group for the
immediately preceding financial quarter; and

(vÐ in case the Issuer or any other Group Company has acquired any company,
business or undertaking (or any interest in any of them) (other than by way of
the Acquisitions) duringfhat financial quarter, contain a statement commenting
on the performance (including, without limitation, the sales and profitability) of
the acquired company, business or undertaking for the financial quarter.

(c) In addition to the Compliance Certificate to be provided by the Issuer in connection
with the publication of its Financial Reports pursuant to Clause l2.l (Financial
Reports) the Issuer shall in connection with:

(Ð the incurrence of any New Debt as set out in paragraph (i) or any Financial
Indebtedness as set out in paragraph (k) (in each case) of the definition of
"Permitted Financial Indebtedness";

(iÐ the making of any Distribution set out in paragraph (b) of the definition of
"Permitted Distribution";

(iiÐ the redemption of any Bonds as set out in paragraph (aXBX2) of Clause 1 3. 1 0
(Disposals); or

(iv) the making of any Senior Tap Issue,

provide to the Bond Trustee a Compliance Certificate (at such time as set out herein)
which shall contain (among other) figures and calculations evidencing (in reasonable

detail) compliance with the relevant úrcurrence Test as set out in Clause 13.20
(Incurrence Test).

(d) The Bond Trustee may make any Compliance Certificate referred to in the preceding
paragraphs available to the Bondholders.

(e) The Issuer shall procure that the Financial Reports delivered pursuant to Clause 12.1

(Financial Reports) are prepared using IFRS consistently applied.
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Put Option Event

The Issuer shall inform the Bond Trustee in writing as soon as possible after becoming aware
that a Put Option Event has occurred.

Information: Miscellaneous

The Issuer shall:

(a) promptly inform the Bond Trustee in writing of any Event of Default or any event or
circumstance which the Issuer understands or could reasonably be expected to
understand may lead to an Event of Default and the steps, if any, being taken to
remedy it);

(b) at the request of the Bond Trustee, report the balance of the Issuer's Bonds (to the best

of its knowledge, having made due and appropriate enquiries);

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

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

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

(Ð inform the Bond Trustee of changes in the registration of the Bonds in the CSD; and

(g) within a reasonable time, provide such information about the Issuer's and the Group's
business, assets and financial condition as the Bond Trustee may reasonably request.

GENERAL UNDERTAKINGS

The Issuer undertakes to (and shall, where applicable, procure that the other Group
Companies will) comply with the undertakings set forth in this Clause 13 (General
Undertakings).

Authorisations

The Issuer shall, and shall ensure that each other Group Company will, obtain, comply with,
renew and do all that is necessary to maintain in full force and effect any licences,
authorisation or any other consents required to enable it to carry on its business where failure
to do so would have a Material Adverse Effect.

Compliance with laws

The Issuer shall, and shall ensure that all other Group Companies will, comply in all material
respects with all laws and regulations it or they may be subject to from time to time to the
extent that failure to comply with such laws and regulations would have a Material Adverse
EfI'ect.

13.2
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Continuation of business

The Issuer shall ensure that no substantial change is made to the general nature of the
business carried on by it or by the Group as of the Issue Date.

Mergers

The Issuer shall not, and shall ensuÍe that no other Group Company will, carry out any
merger or other business combination or corporate reorganisation involving a consolidation
of the assets and obligations of the Issuer or any other Group Company with any other
companies or entities, unless such transaction would not have a Material Adverse Effect (and,

in case of any such transaction involving the Issuer, (i) it does not involve the Parent or the
Company and (ii) the Issuer is the sole surviving entity in respect thereof).

I)e-mergers

(a) Other than the de-merger whereby PasientSþ AS (and its Subsidiaries) is de-merged
from Target 1, the Issuer shall not, and shall ensure that no other Group Company will,
carry out any de-merger or other corporate reorganisation involving a split of:

(Ð the Issuer into two or more separate companies, unless such companies are
(directly or indirectly) wholly-owned by the Issuer; or

(iÐ any other Material Group Company (i.e. not being the Issuer) into two or more
separate companies which are not (directly or indirectly) wholly-owned (or, in
the case of a Material Group Company that was not wholly-owned prior to such
transaction, owned to the same extent as the original Material Group Company
was prior to that transaction) by the Issuer;

in each case, unless any such transaction is carried out at fair market value and would
not have a Material Adverse Effect and provided that, to the extent such separate
companies constitute Material Group Companies, such companies become Guarantors
and Security is provided in favour of the Secured Parties over the shares in, and the
assets of, such companies in accordance with the terms of the Intercreditor Agreement.

Distributions

The Issuer shall not, and shall ensure that no other Group Company will, make any
Distribution other than any Permitted Distribution.

Financial Indebtedness

The Issuer shall not, and shall ensure that no other Group Company will, incur or maintain
any Financial Indebtedness other than Permitted Financial lndebtedness.

Negative pledge

The Issuer shall not, and shall ensure that no other Group Company will, create or allow to
subsist any security over any of its assets other than Permitted Security.
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13.9 Financial support

The Issuer shall not, and shall ensure that no other Group Company will, grant or allow to
subsist any loans or guarantees, oÍ otherwise voluntarily assume any financial liability
(whether actual or contingent) other than Permitted Financial Support.

13.10 Disposals

(a) The Issuer shall not, and shall ensure that no other Group Company will, sell, transfer
or otherwise dispose of:

(Ð any shares in Target 1, or any other assets or operations of, the Issuer to any
person;

(iÐ any shares in, or any assets or operations of, any Material Group Company to
any person (not being the Issuer or another Material Group Company) (each a

"Restricted Disposal"), unless such Restricted Disposal is carried out at fair
market value, on terms customary for such transactions and would not have a
Material Adverse Effect; or

(iiÐ any shares in, or any assets or operations of, any Group Company (which is not
a Material Group Company) to any person (not being the Issuer or any of its
wholly-owned Subsidiaries) if such disposal would have a Material Adverse
Effect.

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

(A) to finance (in whole or in part) the acquisition of any replacement assets

(over which Security shall be granted in favour of the Security Agent (on
behalf of the Secured Parties) in accordance with the terms of the
Intercreditor Agreement to the extent that Security was granted over the
disposed assets); or

(B) at the Issuer's sole discretion at any time following that Restricted
Disposal, and in any event, if (and to the extent) such proceeds are not
applied as set out in paragraph (A) above within 12 months after receipt
thereof by the disposing entity, to:

(1) redeem Senior Secured Bonds þlus accrued and unpaid interest on
the redeemed Senior Secured Bonds) in accordance with the terms
of the Senior Secured Bond Terms); or

(2) subject to compliance with the Írcurrence Test, redeem Bonds at a
price equal to the then applicable Call Price of the Nominal Amount
thereof.

(b) In the event that any shares or other assets over which Security is granted under the
Finance Documents are sold or otherwise clisposed of hy any Group Company to either
the Issuer or any of the Issuer's wholly-owned Subsidiaries, the acquirer shall promptly
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create Security over such assets in favour of the Security Agent (on behalf of the
Secured Parties) in accordance with the terms of the Intercreditor Agreement.

(c) The foregoing restrictions shall not apply to a sale or a disposal of any obsolete or
redundant assets where the transaction is carried out at fair market value, on terms
customary for such transactions and would not have a Material Adverse Effect.

Acquisitions

The Issuer shall not, and shall ensure that no other Group Company will, acquire any
company, shares, securities, business or undertaking (or any interest in any of them) (other
than by way of the Acquisitions), if such acquisition would have a Material Adverse Effect.
Eam-out mechanisms may not form part of any such acquisitions.

Share issues

(a) Save for any share issue as part of any IPO, the Issuer shall not, and shall ensure that
no other Group Company will, issue any shares, except:

(Ð by the Issuer to the Company against cash consideration or set-off of
Subordinated Loans made by the Company to the Issuer;

(iÐ by a Group Company (other than the Issuer) to another Group Company; or

(iiÐ by a Group Company (other than the Issuer) to any existing minority
shareholders pro rata to their existing ownership,

provided (in each case) that any such issued shares in the Issuer or a Material Group
Company upon issue are pledged in favour of the Security Agent (on behalf of the
Secured Parties) on the same terms as the existing shares in such company (other than
any shares referred to in paragraph (iii) above).

Corporate status

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

Holding company

The Issuer shall not trade, carry on any business or own any material assets, except for (i) the
provision of administrative services to other Group Companies of a type customarily
provided by a holding company, (ii) ownership of shares in any company, cash and cash

equivalents, and (iii) any Intercompany Loans.

fnsurances

The Issuer shall, and shall ensure that all other Group Companies will, maintain insurances

on and in relation to its business and assets against those risks and to the extent as is usual for
companies carrying on the same or substantially similar business.

Arm's length transactions

The Issuer shall not, and shall ensure that no other Group Company will, enter into any
transaction with any Person except on arm's length terms.
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13.17 Anti-corruption
(a) The Issuer shall, and shall ensure that all other Group Companies will:

(Ð ensure that no proceeds from the Bond Issue are used directly or indirectly for
any purpose which would breach any acts, regulations or laws on bribery,
comrption or similar;

(iÐ

(iiÐ

13.18

13.19 Nomination of Material Group Companies

(a) At:

conduct its businesses in compliance with applicable anti-comrption laws; and

maintain policies and procedures designed to promote and achieve compliance
with such laws.

Subsidiary distribution

The Issuer shall ensure that none of its Subsidiaries creates or permits to exist any contractual
restriction on its right to declare or pay dividends or make other distributions to its
shareholders, other than such contractual restrictions which are not reasonably likely to
prevent the Issuer from complying with its payment obligations under the Finance
Documents.

(Ð the Issue Date and thereafter once every year (simultaneously with the
publication by the Issuer of the audited annual financial statements of the Group
and the delivery of the Compliance Certificate related thereto to the Bond
Trustee pursuant to these Bond Terms); and

(iÐ the date of acquisition of any assets by a Group Company financed (in whole or
in part) by New Debt for a consideration in excess of 10 per cent. of EBITDA of
the Group (calculated on a consolidated basis) (simultaneously with the delivery
by the Issuer of the Compliance Certificate related the incurrence of such New
Debt),

the Issuer shall

(A) nominate as Material Group Companies:

(1) each Group Company which (on a consolidated basis in the case of
a Group Company which itself has Subsidiaries) has eamings
before interest, tax, depreciation and amortisation (calculated on the
same basis as EBITDA) or net assets (excluding intra-group items)
representing 10 per cent. or more of EBITDA or the net assets of
the Group (in each case calculated on a consolidated basis); and

(2) such Group Companies as are necessary to ensure that the Issuer
and the Material Group Companies (calculated on an

unconsolidated basis and excluding all intra-Group items and
investments in Subsidiaries of any Group Company) in aggregate
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account for at least 80 per cent. of EBITDA and the net assets of the

Group (in each case calculated on a consolidated basis),

in each case, determined by reference to relevant Compliance Certificate
referred to above and the relevant audited annual or unaudited quarterly
financial statements (as applicable) of the relevant companies; and

(B) ensure that each such Material Group Company no later than 60 days after
its nomination issues a Guarantee, provides Security pursuant to the terms
of, and accedes to, the Intercreditor Agreement.

The identity of the Material Group Companies nominated by the Issuer in
accordance with this provision shall be listed in each Compliance Certificate
provided by the Issuer.

13.20 Incurrence Test

(a) The Írcurrence Test is met if the Leverage Ratio is less than:

(Ð in respect of any Senior Tap Issue, incurrence of any other New Debt or any
other transaction (other than Distributions) in respect of which the Incurrence
Test is to be made:

(A) 5.50:1 from and including the Issue Date, to but excluding the date falling
12 months after the Issue Date;

(B) 5.00:1 from and including the date falling 12 months after the Issue Date,
to but excluding the date falling 24 months after the Issue Date;

(C) 4.50:1 from and including the date falling 24 months after the Issue Date,

to but excluding the date falling 36 months after the Issue Date; and

(D) 4.00:1, from and including the date falling 36 months after the Issue Date
and at any time thereafter; and

(iÐ in respect of any Distributions, 3.50:1 at any time

(b) The calculation of the Leverage Ratio shall be made as per a testing date determined by
the Issuer, falling no earlier than one month prior to the event in respect of which the
Incurrence Test shall be made.

(c) The Net frterest Bearing Debt shall be measured on the relevant testing date, however
so (i) that the full commitment of any new Financial Indebtedness in respect of which
the Lrcurrence Test shall be made (after deducting any Financial úrdebtedness which
shall be refinanced at the time of incurrence of such new Financial frdebtedness) shall
be added to the Net Interest Bearing Debt, and (ii) that any cash balance resulting from
the incurrence of such new Financial Írdebtedness shall not reduce the Net Interest
Bearing Debt.
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(d) The figures for EBITDA for the Relevant Period ending on the last day of the period
covered by the most recent Financial Report shall be used for the Incurrence Test, but
adjusted so that:

(Ð entities acquired or disposed of by the Group during the Relevant Period, or after
the end of the Relevant Period but before the relevant testing date, shall be
included or excluded (as applicable), pro forma, for the entire Relevant Period;

(iÐ any entity to be acquired with the proceeds from the new Financial Indebtedness

shall be included, pro forma, for the entire Relevant Period; and

(iiÐ the full run rate effect of all cost savings and cost synergies reasonably projected

by the Issuer as being obtainable during the 12 month period following the date

of the completion of such acquisition shall be taken into account, provided that
the aggregate amount of such cost savings and cost synergies may (for such
purposes) not exceed NOK 15,000,000 (unless the aggregate amount of such

cost savings and cost synergies is independently verified by the auditor of the
Issuer (and a copy of the relevant report providing such certification must be

delivered with the relevant Compliance Certificate) in which case the aggregate

amount of such cost savings and cost synergies may (for such purposes)

maximum amount to the total of (A) NOK 15,000,000 and (B) an amount equal
to 50 per cent. of the amount by which the aggregate of such cost savings and

cost synergies exceeds NOK 15,000,000).

EVENTS OF DEFAULT AND ACCELERATION OF THE BONDS

Events of Default

Each of the events or circumstances set out in this Clause 14.1 shall constitute an Event of
Default:

(a) Non-payrnent

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

(Ð its failure to pay is caused by administrative or technical error in payment

systems or the CSD and payment is made within five (5) Business Days
following the original due date; or

(iÐ in the discretion of the Bond Trustee, the Issuer has substantiated that it is likely
that such payment will be made in full within five (5) Business Days following
the original due date.

(b) Breach of other obligations

An Obligor does not comply with any provision of the Finance Documents other than
sct out undcr paragraph (a) (Non-payment) above, unless such failure is capable of
being remedied and is remedied within 20 Business Days after the earlier of the
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Issuer's actual knowledge thereof, or notice thereof is given to the Issuer by the Bond
Trustee.

@ Misrepresentation

Any representation, warranty or statement (including statements in Compliance
Certificates) made under or in connection with any Finance Documents is or proves to
have been incorrect, inaccurate or misleading in any material respect when made or
deemed to have been made, unless the circumstances giving rise to the
misrepresentation are capable of remedy and are remedied within 20 Business Days of
the earlier of the Bond Trustee giving notice to the Issuer or the Issuer becoming aware
of such misrepresentation.

(d) Cross default and cross acceleration

If for any Group Company:

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

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

(iiÐ any commitment for any Financial Indebtedness is cancelled or suspended by a
creditor as a result ofan event ofdefault (however described); or

(iv) any creditor becomes entitled to declare any Financial Indebtedness due and
payable prior to its specified maturity as a result of any insolvency, insolvency
proceedings or creditor's process (however described),

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

(e) Insolvency and insolvency proceedings

Any Group Company:

(Ð is Insolvent; or

(iÐ is object ofany corporate action or any legal proceedings is taken in relation to:

the suspension of pa¡rments, a moratorium of any indebtedness,

winding-up, dissolution, administration or reorganisation (by way of
voluntary arrangement, scheme of arrangement or otherwise) other than
a solvent liquidation or reorganization; or

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

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

enforcement of any Security over any of its or their assets having an

aggregate value exceeding the threshold amount set out in paragraph
14.1 (d) (Cross default and cross acceleration) above; or

for (A) - (D) above, any analogous procedure or step is taken in any
jurisdiction in respect of any such company,

however this shall not apply to any petition which is frivolous or vexatious and
is discharged, stayed or dismissed within 20 Business Days of commencement.

(f) Creditor's process

Any expropriation, attachment, sequestration, distress or execution affects any asset or assets

of any Group Company having an aggregate value exceeding the threshold amount set out in
paragraph 14.1 (d) (Cross default and cross acceleration) above and is not discharged within
20 Business Days.

(g) Unlawfulness

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

(Ð the ability of such Obligor to perform its obligations under these Bond Terms; or

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

Acceleration of the Bonds

If an Event of Default has occurred and is continuing, the Bond Trustee may, in its discretion
in order to protect the interests of the Bondholders, or upon'instruction received from the
Bondholders pursuant to Clause 14.3 (Bondholders' instructions) below, by serving a Default
Notice:

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

(B)

(c)

(D)

(E)

14.2
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(b) declare that the Outstanding Bonds, together with accrued interest and all other
amounts accrued or outstanding under the Finance Documents be immediately due and
payable, at which time they shall become immediately due and payable; and/or

(c) exercise or direct the Security Agent to exercise any or all of its rights, remedies,
powers or discretions under the Finance Documents or take such further measures as

are necessary to recover the amounts outstanding under the Finance Documents.

Bondholders' instructions

The Bond Trustee shall serve a Default Notice pursuant to Clause 14.2 (Acceleration o.f the
Bonds) if:

(a) the Bond Trustee receives a demand in writing from Bondholders representing a

simple majority of the Voting Bonds, that an Event of Default shall be declared, and a
Bondholders' Meeting has not made a resolution to the contrary; or

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

Calculation of claim

The claim derived from the Outstanding Bonds due for payment as a result of the serving of a
Default Notice will be calculated at the prices set out in Clause I0.2 (Voluntary early
redemption - Call Option) as applicable at the following dates (and regardless of the Default
Repayment Date set out in the Default Notice):

(Ð for any Event of Default arising out of a breach of Clause I4.7 (Events of
Default) paragraph (a) (Non-payment), the claim will be calculated at the price
applicable at the date when such Event of Default occurred; and

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

BONDHOLDERS' DECISIONS

Authority of the Bondholderso Meeting

(a) A Bondholders' Meetin9 may, on behalf of the Bondholders, resolve to alter any of
these Bond Terms, including, but not limited to, any reduction of principal or interest
and any conversion of the Bonds into other capital classes.

(b) The Bondholders' Meeting may not adopt resolutions which will give certain
Bondholders an unreasonable advantage aI the expense ofother Bondholders.

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

15.

15.1
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(d) At least 50 per cent. of the Voting Bonds must be represented at a Bondholders'
Meeting for a quorum to be present.

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

(Ð Save for any amendments or waivers which can be made without resolution pursuant to
Clause 17.1 (Procedure for amendments and waivers) paragraph (a), section (i) and
(ii), a majority of at least 213 of the Voting Bonds represented at the Bondholders'
Meeting is required for approval of any waiver or amendment of any provisions of
these Bond Terms, including a change of Issuer and change of Bond Trustee.

Procedure for arranging a Bondholders' Meeting

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

(Ð the Issuer;

(iÐ Bondholders representing at least 1/10 of the Voting Bonds;

(iiÐ the Exchange, if the Bonds are listed and the Exchange is entitled to do so

pursuant to the general rules and regulations of the Exchange; or

(iv) the Bond Trustee.

The request shall clearly state the matters to be discussed and resolved.

(b) If the Bond Trustee has not convened a Bondholders' Meeting within ten (10) Business
Days after having received a valid request for calling a Bondholders' Meeting pursuant

to paragraph (a) above, then the re-questing party may itself call the Bondholders'
Meeting.

(c) Summons to a Bondholders' Meeting must be sent no later than ten (10) Business Days
prior to the proposed date of the Bondholders' Meeting. The Summons shall be sent to
all Bondholders registered in the CSD at the time the Summons is sent from the CSD.
If the Bonds are listed, the Issuer shall ensure that the Summons is published in
accordance with the applicable regulations of the Exchange. The Summons shall also

be published on the website of the Bond Trustee (alternatively by press release or other
relevant information platform).

(d) Any Summons for a Bondholders' Meeting must clearly state the agenda for the
Bondholders' Meeting and the matters to be resolved. The Bond Trustee may include
additional agenda items to those requested by the person calling for the Bondholders'
Meeting in the Summons. If the Summons contains proposed amendments to these

Bond Terms, a description of the proposed amendments must be set out in the
Summons.
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(e) Items which have not been included in the Summons may not be put to a vote at the
Bondholders' Meeting.

(Ð By written notice to the Issuer, the Bond Trustee may prohibit the Issuer from
acquiring or dispose of Bonds during the period from the date of the Summons until
the date of the Bondholders' Meeting, unless the acquisition of Bonds is made by the
Issuer pursuant to Clause l0 (Redemption and Repurchase of Bonds).

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

(h) Each Bondholder, the Bond Trustee and, if the Bonds are listed, representatives of the
Exchange, or any person or persons acting under a power ofattorney for a Bondholder,
shall have the right to attend the Bondholders' Meeting (each a "Representative").
The chair of the Bondholders' Meeting may grant access to the meeting to other
persons not being Representatives, unless the Bondholders' Meeting decides otherwise.
In addition, each Representative has the right to be accompanied by an advisor. ln case

of dispute or doubt with regard to whether a person is a Representative or entitled to
vote, the chair of the Bondholders' Meeting will decide who may attend the
Bondholders' Meeting and exercise voting rights.

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

C) Minutes of the Bondholders' Meeting must be recorded by, or by someone acting at the
instruction of, the chair of the Bondholders' Meeting. The minutes must state the
number of Voting Bonds represented at the Bondholders' Meeting, the resolutions
passed at the meeting, and the results of the vote on the matters to be decided at the
Bondholders' Meeting. The minutes shall be signed by the chair of the Bondholders'
Meeting and at least one other person. The minutes will be deposited with the Bond
Trustee who shall make available a copy to the Bondholders and the Issuer upon
request.

(k) The Bond Trustee will ensure that the Issuer, the Bondholders and the Exchange are

notified of resolutions passed at the Bondholders' Meeting and that the resolutions are

published on the website of the Bond Trustee (or other relevant electronically platform
or press release).
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0) The Issuer shall bear the costs and expenses incurred in corurection with convening a
Bondholders' Meeting regardless of who has convened the Bondholders' Meeting,
including any reasonable costs and fees incurred by the Bond Trustee.

Voting rules

(a) Each Bondholder (or person acting for a Bondholder under a power of attorney) may
cast one vote for each Voting Bond owned on the Relevant Record Date, ref. Clause
3.3 (Bondholders' rights). The chair of the Bondholders' Meeting may, in its sole

discretion, decide on accepted evidence of ownership of Voting Bonds.

(b) Issuer's Bonds shall not carry any voting rights. The chair of the Bondholders'
Meeting shall determine any question conceming whether any Bonds will be

considered Issuer's Bonds.

(c) For the purposes of this Clause 15 (Bondholders' decisions), a Bondholder that has a
Bond registered in the name of a nominee will, in accordance with Clause 3.3
(Bondholders' rights), be deemed to be the owner of the Bond rather than the nominee.
No vote may be cast by any nominee if the Bondholder has presented relevant
evidence to the Bond Trustee pursuant to Clause 3.3 (Bondholders' rights) stating that
it is the owner of the Bonds voted for. If the Bondholder has voted directly for any of
its nominee registered Bonds, the Bondholder's votes shall take precedence over votes
submitted by the nominee for the same Bonds.

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

Repeated Bondholders' Meeting

(a) Even if the necessary quorum set out in paragraph (d) of Clause l5.l (Authority of the

Bondholders' Meeting) is not achieved, the Bondholders' Meeting shall be held and

voting completed for the purpose of recording the voting results in the minutes of the
Bondholders' Meeting. The Bond Trustee or the person who convened the initial
Bondholders' Meeting may, within ten Business Days of that Bondholders' Meeting,
convene a repeated meeting with the same agenda as the first meeting.

(b) The provisions and procedures regarding Bondholders' Meetings as set out in Clause

15 .l (Authority of the Bondholders' Meeting), Clause 15.2 (Procedure þr awanging a
Bondholders' Meeting) and Clause 15.3 (Voting rules) shall apply mutatis mutandis to
a repeated Bondholders' Meeting, with the exception that the quonrm requirements set

out in paragraph (d) of Clause 15.1 (Authority of the Bondholders'Meeting) shall not
apply to a repeated Bondholders' Meeting. A Summons for a repeated Bondholders'
Meeting shall also contain the voting results obtained in the initial Bondholders'
Meeting.

(c) A repeated Bondholders' Meeting may only be convened once for each original
Bondholders' Meeting. A repeated Bondholders' Meeting may be convened pursuant
to the procedures of a Written Resolution in accordance with Clause 15.5 (Written
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Resolutions), even if the initial meeting was held pursuant to the procedures of a
Bondholders' Meeting in accordance with Clause 15.2 (Procedure for arranging a
Bondholders' Meeting) and vice versa.

Written Resolutions

(a) Subject to these Bond Terms, anything which may be resolved by the Bondholders in a
Bondholders' Meeting pursuant to Clause 15.1 (Authority of the Bondholders'
Meeting) may also be resolved by way of a Written Resolution. A Written Resolution
passed with the relevant majority is as valid as if it had been passed by the
Bondholders in a Bondholders' Meeting, and any reference in any Finance Document
to a Bondholders' Meeting shall be construed accordingly.

(b) The person requesting a Bondholders' Meeting may instead request that the relevant
matters are to be resolved by Written Resolution only, unless the Bond Trustee decides

otherwise.

(c) The Summons for the Written Resolution shall be sent to the Bondholders registered in
the CSD at the time the Summons is sent from the CSD and published at the Bond
Trustee's web site, or other relevant electronic platform or via press release.

(d) The provisions set out in Clause 15.1 (Authority of the Bondholders' Meeting),15.2
(Procedure þr arranging a Bondholder's Meeting), Clause I5.3 (Voting Rules) and
Clause 15.4 (Repeated Bondholders' Meeting) shall apply mutatis mutandis to a

Written Resolution, except that:

(Ð the provisions set out in paragraphs (e), (h) and (i) of Clause 15.2 (Procedure þr
arranging B ondholders Meetings); or

(iÐ provisions which are otherwise in conflict with the requirements of this Clause
ß.5 (Iïritten Res olution),

shall not apply to a Written Procedure.

(e) The Summons for a Written Resolution shall include:

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

(iÐ the time limit within which the Bond Trustee must have received all votes
necessary in order for the Written Resolution to be passed with the requisite
majority (the "Voting Period"), such Voting Period to be at least three (3)
Business Days but not more than 15 Business Days from the date of the
Summons, provided however that the Voting Period for a Written Resolution
summoned pursuant to Clause 15.4 (Repeated Bondholders' Meeting) shall be at

least ten (10) Business Days but not more than 15 Business Days from the date

of the Summons.
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(Ð Only Bondholders of Voting Bonds registered with the CSD on the Relevant Record
Date, or the beneficial owner thereof having presented relevant evidence to the Bond
Trustee pursuant to Clause 3.3 (Bondholders' rights), will be counted in the Written
Resolution.

(g) A Written Resolution is passed when the requisite majority set out in paragraph (e) or
pangraph (f) of Clause 15.1 (, uthority of Bondholders' Meeting) has been achieved,
based on the total number of Voting Bonds, even if the Voting Period has not yet
expired. A Written Resolution may also be passed if the sufficient numbers of negative
votes are received prior to the expiry of the Voting Period.

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

(Ð If no resolution is passed prior to the expiry of the Voting Period, the number of votes
shall be calculated at the close of business on the last day of the Voting Period, and a
decision will be made based on the quorum and majority requirements set out in
paragraphs (d) to (Ð of Clause 15.I(Authority of Bondholders' Meeting).

THE BOND TRUSTEE

Power to represent the Bondholders

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

(b) The Issuer shall promptly upon request provide the Bond Trustee with any such

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

The duties and authority of the Bond Trustee

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

(b) The Bond Trustee is not obligated to assess or monitor the financial condition of the
Issuer or any other Obligor unless to the extent expressly set out in these Bond Terms,
or to take any steps to ascertain whether any Event of Default has occurred. Until it has

actual knowledge to the contrary, the Bond Trustee is entitled to assume that no Event

16.2
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of Default has occurred. The Bond Trustee is not responsible for the valid execution or
enforceability of the Finance Documents, or for any discrepancy between the
indicative terms and conditions described in any marketing material presented to the
Bondholders prior to the Bond Issue and the provisions of these Bond Terms.

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

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

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

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

(g) Notwithstanding any other provision of the Finance Documents to the contrary, the
Bond Trustee is not obliged to do or omit to do anything if it would or might in its
reasonable opinion constitute a breach ofany law or regulation.

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

(Ð complying with instructions of the Bondholders; or

(iÐ taking any action at its own initiative,

will not, in the reasonable opinion of the Bond Trustee, be covered by the Issuer or the
relevant Bondholders pursuant to paragraphs (e) and (e) of Clause 16.4 (Liability and
indemnity), the Bond Trustee may refrain from acting in accordance with such
instructions, or refrain from taking such action, until it has received such funding or
indemnities (or adequate security has been provided therefore) as it may reasonably
require.

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

Ú) The Bond Trustee may instruct the CSD to split the Bonds to a lower nominal amount
in order to facilitate partial redemptions, restructuring of the Bonds or other situations.
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Equality and conflÍcts of interest

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

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

Expenseso liability and indemnity

(a) The Bond Trustee will not be liable to the Bondholders for damage or loss caused by
any action taken or omitted by it under or in connection with any Finance Document,
unless directly caused by its gross negligence or wilful misconduct. The Bond Trustee
shall not be responsible for any indirect or consequential loss. krespective of the
foregoing, the Bond Trustee shall have no liability to the Bondholders for damage

caused by the Bond Trustee acting in accordance with instructions given by the
Bondholders in accordance with these Bond Terms.

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

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

(Ð acted in accordance with advice from or opinions of reputable extemal experts;

or

(iÐ acted with reasonable care in a situation when the Bond Trustee considers that it
is detrimental to the interests of the Bondholders to delay any action.

(d) The Issuer is liable for, and will indemnify the Bond Trustee fully in respect of, all
losses, expenses and liabilities incurred by the Bond Trustee as a result of negligence
by the Issuer (including its directors, management, officers, employees and agents) in
connection with the performance of the Bond Trustee's obligations under the Finance
Documents, including losses incurred by the Bond Trustee as a result of the Bond
Trustee's actions based on misrepresentations made by the Issuer in connection with
the Bond Issue, the entering into or performance under the Finance Documents, and for
as long as any amounts are outstanding under or pursuant to the Finance Documents.

(e) The Issuer shall cover all costs and expenses incurred by the Bond Trustee in
connection with it fulfrlling its obligations under the Finance Documents. The Bond
Trustee is entitled to fees for its work and to be indemnified for costs, losses and
liabilities on the terms set out irr the Finance Documents. The Bond Trustee's
obligations under the Finance Documents are conditioned upon the due payment of
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such fees and indemnifications. The fees of the Bond Trustee will be further set out in
the Bond Trustee Agreement.

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

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

(h) As a condition to effecting any instruction from the Bondholders (including, but not
limited to, instructions set out in Clause 14.3 (Bondholders' instructions) or Clause
I5.2 (Procedure for arranging a Bondholders' Meeting)), the Bond Trustee may
require satisfactory Security, guarantees and/or indemnities for any possible liability
and anticipated costs and expenses from those Bondholders who have given that
instruction and,/or who voted in favour of the decision to instruct the Bond Trustee.

Replacement of the Bond Trustee

(a) The Bond Trustee may be replaced according to the procedures set out in Clause 15

(Bondholders' Decision), and the Bondholders may resolve to replace the Bond
Trustee without the Issuer's approval.

(b) The Bond Trustee may resign by giving notice to the Issuer and the Bondholders, in
which case a successor Bond Trustee shall be elected pursuant to this Clause 16.5
(Replacement of the Bond Trustee), initiated by the retiring Bond Trustee.

(c) If the Bond Trustee is Insolvent, or otherwise is permanently unable to fulfrl its
obligations under these Bond Terms, the Bond Trustee shall be deemed to have
resigned and a successor Bond Trustee shall be appointed in accordance with this
Clause 16.5 (Repløcement of the Bond Trustee).The Issuer may appoint a temporary
Bond Trustee until a new Bond Trustee is elected in accordance with paragraph (a)

above.

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

(e) Upon change of Bond Trustee the Issuer shall co-operate in all reasonable manners

without delay to replace the retiring Bond Trustee with the successor Bond Trustee and
release the retiring Bond Trustee from any future obligations under the Finance
Documents and any other documents.

Security Agent

(a) The Senior Secured Bond Trustee is appointed to act as Security Agent for the Bonds,
unless any other person is appointed. The main functions of the Security Agent may
include holding Transaction Security on behalf of the Secured Parties and monitoring
compliance by the Issuer and other relevant parties of their respective obligations
under the Transaction Security Documents with respect to the Transaction Security on
the basis of information made available to it pursuant to the Finance Documents.

(b) The Bond Trustee shall, if appointed to act as Security Agent for the Bonds, at all
times maintain and keep all certificates and other documents received by it, that are
bearers of right relating to the Transaction Security in safe custody on behalf of the
Bondholders. The Bond Trustee shall not be responsible for or required to insure
against any loss incurred in connection with such safe custody.

(c) Before the appointment of a Security Agent other than the Senior Secured Bond
Trustee or the Bond Trustee, the Issuer shall be given the opportunity to state its views
on the proposed Security Agent, but the final decision as to appointment shall lie
exclusively with the Bond Trustee.

(d) The functions, rights and obligations of the Security Agent shall be determined by the
Intercreditor Agreement. The Bond Trustee shall at all times retain the right to, on
behalf of the Bondholders, instruct the Security Agent in all matters, whether or not the
Intercreditor Agreement has been entered into.

(e) The provisions set out in Clause 16.4 (Expenses, Iiability and indemnity) shall apply
mutatis rnutandis to any expenses and liabilities of the Security Agent in connection
with the Finance Documents.

AMENDMENTS AND \ilAIVERS

Procedure for amendments and waivers

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

(Ð such amendment or waiver is not detrimental to the rights and benefits of the
Bondholders in any material respect, or is made solely for the purpose of
rectifying obvious errors and mistakes; or

17.

l7.t
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(iÐ such amendment or waiver is required by applicable law, a court ruling or a
decision by a relevant authority; or

(iiÐ such amendment or waiver has been duly approved by the Bondholders in
accordance with Clause 15 (Bondholders' Decisions).

(b) Any changes to these Bond Terms necessary or appropriate in connection with the
appointment of a Security Agent other than the Bond Trustee shall be documented in
an amendment to these Bond Terms, signed by the Bond Trustee (in its discretion). If
so desired by the Bond Trustee, any or all of the Transaction Security Documents shall
be amended, assigned or re-issued, so that the Security Agent is the holder of the
relevant Security (on behalf of the Bondholders). The costs incurred in connection with
such amendment, assignment or re-issue shall be for the account of the Issuer.

Authority with respect to documentation

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

Notification of amendments or waivers

The Bond Trustee shall as soon as possible notify the Bondholders of any amendments or
waivers made in accordance with this Clause 17 (Amendments and waivers), setting out the
date from which the amendment or waiver will be effective, unless such notice obviously is
unnecessary. The Issuer shall ensure that any amendment to these Bond Terms is duly
registered with the CSD.

MISCELLANEOUS

Limitation of claims

All claims under the Finance Documents for payment, including interest and principal, will
be subject to the legislation regarding time-bar provisions of the Relevant Jurisdiction.

Access to information

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

explicitly stated in these Bond Terms or pursuant to statutory provisions of law.

(b) ln order to carry out its functions and obligations under these Bond Terms, the Bond
Trustee will have access to the relevant information regarding ownership of the Bonds,
as recorded and regulated with the CSD.

(c) Thc information referred to in paragraph (b) above may only be used for the purposes

of carrying out their duties and exercising their rights in accordance with the Finance

18.

18.1

18.2
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Documents and shall not disclose such information to any Bondholder or third party
unless necessary for such purposes.

Notices, contact information

Written notices to the Bondholders made by the Bond Trustee will be sent to the Bondholders
via the CSD with a copy to the Issuer and the Exchange (if the Bonds are listed). Any such
notice or communication will be deemed to be given or made via the CSD, when sent from
the CSD.

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

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

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

(iÐ if by e-mail, when received; and

(iiÐ if by fax, when received.

(c) The Issuer and the Bond Trustee shall each ensure that the other party is kept informed
of changes in postal address, e-mail address, telephone and fax numbers and contact
pefsons.

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

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

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

(iiÐ if a deadline ends on a day which is not a Business Day, the deadline is
postponed to the next Business Day.

I)efeasance

(a) Subject to paragraph (b) below and provided that:

(Ð An amount sufficient for the payment of principal and interest on the
Outstanding Bonds to the Maturity Date (including, to the extent applicable, any
premium payable upon exercise of the Call Option), and always subject to

18.4
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paragraph (c) below (the "Defeasance Amount") is credited by the Issuer to an

account in a financial institution acceptable to the Bond Trustee (the
"Defeasance Account");

(iÐ the Defeasance Account is irrevocably pledged and blocked in favour of the
Bond Trustee on such terms as the Bond Trustee shall request (the "Defeasance
Pledge"); and

(iiÐ the Bond Trustee has received such legal opinions and statements reasonably
required by it, including (but not necessarily limited to) with respect to the
validity and enforceability of the Defeasance Pledge,

then;

(A) the Issuer will be relieved from its obligations under Clause 12.2
(Requirements as to Financial Reports) paragraph (a), Clause 12.3 (Put
Option Event), Clause 12.4 (Inþrmation: miscellaneous) and Clause 13

(G e ne ra I unde r t a ki n gs) ;

(B) any Transaction Security shall be released and the Defeasance Pledge
shall be considered replacement of the Transaction Security; and

(C) any Obligor shall be released from any Guarantee or other obligation
applicable to it under any Finance Document.

(b) The Bond Trustee shall be authorised to apply any amount credited to the Defeasance

Account towards any amount payable by the Issuer under any Finance Document on
the due date for the relevant payment until all obligations of the Issuer and all amounts
outstanding under the Finance Documents are repaid and discharged in full.

(c) The Bond Trustee may, if the Defeasance Amount cannot be finally and conclusively
determined, decide the amount to be deposited to the Defeasance Account in its
discretion, applying such buffer amount as it deems required.

A defeasance established according to this Clause 18.4 may not be reversed.

GOVERNING LAW AND JURISDICTION

Governing law

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

Main jurisdiction

The Bond Trustee and the Issuer agree for the benefit of the Bond Trustee and the
Bondholders that the City Court of the capital of the Relevant Jurisdiction shall have
jurisdiction with respect to any dispute arising out of or in connection with these Bond
Terms. The Issuer agrees for the benefit of the Bond Trustee and the Bondholders that any

19.2
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legal action or proceedings arising out of or in connection with these Bond Terms against the
Issuer or any of its assets may be brought in such court.

Alternative jurisdiction

Clause 19 (Governing law and jurisdiction) is for the exclusive benefit of the Bond Trustee
and the Bondholders and the Bond Trustee have the right:

(a) to commence proceedings against the Issuer or any other Obligor or their respective
assets in any court in any jurisdiction; and

(b) to commence such proceedings, including enforcement proceedings, in any competent
juri sdiction concurrently.

-----000

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

L_9279282 _V t 26.10.t't 92656-144



SIGNATURIS:

The Issuer:

HI Bidco AS

By: 'rel'lW B, il t ¿t1¿¡uí1Ø

Position: C ¿rtr

As Bûnd Trusteo:

Nordic Trustee AS

By:

Position:



SIGNATURES:

The Issuer:

HI Bidco AS

By:

Position:

As Bond Trustee:

Nordic Trustee AS

trrl,^\PoL
By:

Position:

Morten S. Bredesen
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SCHEDULE 1

COMPLIA¡ICE CERTIFICATE

Idate]

HI Bidco AS FRN 8.00 per cent. Second Lien NOK 350,000,000 Callable Bond Issue 2017/2023 -
rsrN No 00108082s6

We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer. Pursuant to Clause 12.2
(Requirements as to Financial Reports) of the Bond Terms a Compliance Certificate shall be issued in
connection with each delivery of Financial Statements to the Bond Trustee.

This letter constitutes the Compliance Certificate for the period [o].

Capitalised terms used herein will have the same meaning as in the Bond Terms.

With reference to Clause 12.2 (Requirements as to Financial Reports) we hereby certify that all
information delivered under cover of this Compliance Certificate is true and accurate. Copies of our
latest consolidated [Financial Statements] / [Interim Accounts] are enclosed.

llnclude the relevant information requirements listed in paragraph (b) of Clause 12.1 (Finøncial
Reports.fi

[The Leverage Ratio set out in Clause 13.20 (Incurrence Test) is met, please see the figures and
calculations evidencing (in reasonable detail) compliance with the relevant Incurrence Test in respect
of the ratios attached hereto.]2

We confirm that, to the best of our knowledge, no Event of Default has occurred or is likely to occur

Yours faithfully,

HI Bidco AS

Name of authorised person (chief executive fficer or the chieffinancial fficer of the Issuer)

Enclosure: Financial Statements; [ønd
any other written documentationl

I Applicable in respect ofany Compliance Certificate delivered in connection with the publication ofFinancial Reports
2 Applicable in respect ofany Compliance Certificate delivered in connection with an lncurrence Test
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SCHEDULE 2
RELEASE NOTICE - ESCROW ACCOTJNT

Idate]

Dear Sirs,

HI Bidco AS FRI\ 8.00 per cent. Second Lien NOK 350,000,000 Callable Bond Issue 201712023 -
ISIN NO 0010808256

We refer to the Bond Terms for the above captioned Bonds made between Nordic Trustee AS as Bond
Trustee on behalf of the Bondholders and the undersigned as Issuer.

Capitalised terms used herein will have the same meaning as in the Bond Terms

We hereby give you notice that we on [date] wish to draw an amount of fcurrency and amount] from
the Escrow Account applied pursuant to the pu{pose set out in paragraph [(a) through (d)] of Clause
2.3 (Use of proceeds) of the Bond Terms, and request you to instruct the bank to release the above
mentioned amount.

We hereby represent and warrant that (i) no Event of Default has occurred and is continuing or is
likely to occur as a result of the release from the Escrow Account, and (ii) we repeat the
representations and warranties set out in the Bond Terms as being still true and accurate in all material
respects at the date hereof.

Yours faithfully,

HI Bidco AS

Name of authorized person

Enclosure: [copy of any written documentation evidencing the use of funds]
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ÅnsnncNSKApET FoR REGNsxapsÅRET 2017 - cENERELL rNF'oRMAsJoN

Enheten

Organisasjonsnummer:

Organisasjonsform:

Foretaksnavn:

Forretningsadresse:

Regnskapsår

Årsregnskapets periode

Konsern

Morselskap i konsem:

Konsemregnskap lagt ved:

Regnskapsregler

Regler for små foretak benyttet:

Benyttet ved utarbeidelsen av årsregnskapet til selskapet:

Benyttet ved utarbeidelsen av årsregnskapet til konsemet:

919 505 2t4
Aksjeselskap

HI BIDCO AS

Grandavegen 26

6823 SANDANE

01. I 1.2017 - 31.12.2017

Nei

Regnskapslovens alminnelige regler

Regnskapslovens alminnelige regler

Ja

Ja

Årsregnskapet fastsatt av kompetent organ

Bekreftet av representant for selskapet:

Dato for fastsettelse av årsregnskapet:

Remy Engelsen

30.04.2018

Grunnlag for avgivelse

Ar 2017 Årsregnskapet er elektronisk innlevert

Lr 2016: Tall er hentet fra elektronisk innlevert årsregnskap fra 2011

Det er ikke krav til at årsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen på at dette er

utført ligger hos revisor/enhetens øverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

årsregnskapet via Altinn, og ved at det bekreftes al årsregnskapet erfastsatt av kompetent organ.

Brønnøysundregistrene, 07.08.20 I 8

Brønnøysundregistrene

Postadressc: 89 I 0 Brønnøysund

Tclcfoncr: Opplysningstelefonen 75 00 75 00 Tclcfaks 75 00 75 05

E-post: fi rmapost@bncg.no Intcmett: www.brreg.no

Organisasjonsnum mer : 97 4 7 60 67 3
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Resultatregnskap

Beløp i: NOK Note 2017 20t6

RESULTATREGNSKAP

Kostnader

Annen driftskostnad

Sum kostnader

Driftsresultat

Finansinntekter og fi nanskostnader

Inntekt på investering i datterselskap og tilknyttet selskap

Annen finansinntekt

Sum finansinntekter

Annen rentekostnad

Sum finanskostnader

Netto finans

Ordinært resultat før skattekostnad

Ordinært resultat etter skattekostnad

Årsresultat

I 000

r 000

-l 000

17 901 000

38 000

17 939 000

17 938 000

17 938 000

r 000

0

0

0

0

00

07.08.2018 kl 11:59 Brønnøysundregistrene Side 1 av 33
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2017 2016Note

Balanse

B_elqp i: \qK

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap

Sum finansielle anleggsmidler

Sum anleggsmidler

Omløpsmidler

Varer

Fordringer

Skyldige offentlige avgifter

Inntekt på inv. i datterselskap

Sum fordringer

Bankinnskuddo kontanter og lignende

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende

Sum omløpsmidler

SUM EIENDELER

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital

Overkurs

Sum innskutt egenkapital

Sum egenkapital

J I 855 001 000

I Sss 001 000

I 855 001 000

I 094 000

17 901 000

18 995 000

47 980 000

47 980 000

66 97s 000

I 921 976 000

90 000

599 950 000

600 040 000

0

7

5,6

8,9

0

0

0

07.08.2018 kl 11:59 Brø n nøysu ndre gistrene
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Balanse

Beløn i: NOK Note 2017 2016

Gjeld

Langsiktig gield

Andre avsetninger for forpliktelser

Sum avsetninger for forpliktelser

Annen langsiktig gield

Obligasjonslån

Sum annen tangsiktig gield

Sum langsiktig gield

Kortsiktig gield

Leverandørgjeld

Annen kortsiktig gield

Sum kortsiktig gield

Sum gield

SUM EGENKAPITAL OG GJELD

6

5

14 268 000

14 268 000

I 282 359 000

I 282 359 000

I 296 627 000

8 793 000

16 517 000

25 310 000

r 321 937 000

I 921 977 000

0

6

7

0

0

07.08.2018 kl 11:59 Brønnøysundregistrene Side 3 av 33
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== Brønnøysundregistrene

Konsernets resultatregnskap

Note 2017 2016

RESULTATREGNSKAP

Inntekter

Salgsinntekt

Annen driftsinntekt

Sum inntekter

Kostnader

Varekostnad

Lønnskostnad

Avskrivning på varige driftsmidler og immaterielle eiendeler

Nedskrivning av varige driftsmidler og immaterielle eiendeler

Annen driftskostnad

Sum kostnader

Driftsresultat

Finansinntekter og fi nanskostnader

Annen renteinntekt

Annen finansinntekt

Sum finansinntekter

Annen rentekostnad

Annen finanskostnad

Sum finanskostnader

Netto finans

Ordinært resultat før skattekostnad

Skattekostnad på ordinært resultat

Ordinært resultat etter skattekostnad

Årsresultat

4,12

10,13

1,2

I

13

t4

11

46 302 000

791 000

47 093 000 0

7 403 000

15 501 000

37 107 000

5 sgs 000

9 s90 000

7s 196 000 0

0-28 r03 000

179 000

699 000

878 000

l7 938 000

3 493 000

21 431 000

-20 ss3 000

-48 656 000

-7 281 000

-41 37s 000

0

0

0

07.08.2018 kl 11:59 Brønnøysundregistrene
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Konsernets balanse

Beløp i: NOK Note 2017 20t5

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varemerke

Kunderelaterte eiendeler

Andre immaterielle eiendeler

Forskning og utvikling

Lisenser

Goodwill

Sum immaterielle eiendeler

Varige driftsmidler

Tomter, bygninger og annen fast eiendom

Maskiner og anlegg

Driftsløsøre, inventar, verktøy, kontormaskiner og lignende

Sum varige driftsmidler

Finansielle anleggsmidler

Investering i datterselskap

Investeringer i aksjer og andeler

Andre fordringer

Sum finansielle anleggsmidler

Sum anleggsmidler

Omløpsmidler

Varer

Fordringer

Kundefordringer

Opptjent ikke fakturerte inntekter

Andre kortsiktige fordringer

Sum fordringer

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende

I

I

I

I

I

1t 9r2 000

597 807 000

175 985 000

37 426000

1 875 000

I 059 724 000

I 944 729 000

4 483 000

2 662 000

l9 851 000

26 996 000

0

129 000

231 000

360 000

I 972 085 000

7 429000

65 298 000

29 169 000

101 896 000

2

2

)

J

0

5

4

07.08.2018kl 11:59 Brønnøysundregistrene
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Konsernets balanse

2017 2016NoteBpløp i: NOK
Sum bankinnskudd, kontanter og lignende

Sum omløpsmidler

SUM EIENDELER

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital

Annen egenkapital

Sum opptjent egenkapital

Sum egenkapital

Gjeld

Langsiktig gield

Utsatt skatt

Andre avsetninger for forpliktelser

Sum avsetninger for forpliktelser

Annen langsiktig gield

Obligasjonslån

Sum annen langsiktig gield

Sum langsiktig gield

Kortsiktig gield

Leverandørgjeld

Betalbar skatt

Skyldige offentlige avgifter

Kortsiktig konserngi eld

Annen kortsiktig gjeld

81 20s 000

183 101 000

2 155 186 000

90 000

599 950 000

600 040 000

-4). 421000

-41 421 000

558 619 000

2l I 690 000

0

21r 690 000

r 282 359 000

I 282 359 000

I 494 049 000

22 272 000

14 451 000

l4 360 000

5 001 000

46 435 000

0

0

8

8,9

1,11

0

5

6

7

0

6

07.08.2018 kl 11:59 Brønnøysundregistrene Side 6 av 33
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2017 2016Note

Konsernets balanse

Beløp i: NOK
Sum kortsiktig gield

Sum gield

SUM EGENKAPITAL OG GJELD

102 sl9 000

I s96 568 000

2 lss 187 000

0

0

Side 7 av 3307.08.2018 kl 11:59
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Til generalforsamlingen i HI Bidco.{S

{,iir uheinry igr rcurs*r's f:crcfte dng

Uttalelse om reuisjonen au årsregnskapet

i -.^^I-L..r-.-.i\r rl t rLt t!\t{ ,, {

Vi t ur r."uia".t HI Biclco.A,S' årsregnskap som viser et-overskutlil i selskapsregnskapet på kr o og et
underskudtl i konsernregnskapet på tusen lc' 4r 4zr. A"r'sregnskapet består av:

. selskapsregnskapet. som består av balanse per' 3r. desembel zor7, resultah'egnskap og
kontantstrømoppstilling fol regnskapsåret avsluttet per denne datoen og notel'. helunder et
sammendrag av viktige regnskapsplinsipper, og

. konsernregnskapet, som består avbalanse per 3r. desembel zorT. resultatlegnskap og
kontantstrømoppstilling for regnskapsåret avsluttet per denne datoen og noter, herunder et
sammendrag av viktige regnskapsprinsipper.

Ettel vår mening:

er årsregnskapet avgitt i samsvar med lov og forsklifter

gir det medfølgende selskapsregnskflpet et rettvisenrle bilde av den finansielle stillingen til HI
Bidco AS per 3r. desember 2017 og av selskapets resultater og kontantstrømmer for
regnskapsåret som ble avsluttet per denne datoen i samsvar med regnskapslovens regler og
gotl regnskapsskikk i Norge.

gir det medfølgende konsernregnskapet et rettvisende bilde av den finansielle stillingen til
konsernet HI Biilco.{S per 3r. desember zorT og av konsernets lesultatel og kontantstrømmel'
for regnskapsår'et som ble avsluttet per denne tlatoen i samsvar med regnskapslovens regler og
god regnskapsskikk i Norge.

i..it"u nn{c q .ii.tr ltr.rnlrft rsion<rn

\,1 har giennomfør't levisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
intelnnsjonale revisjonsstandardene International Standarrls on Auditing (ISA-ene). Våre oppgavel og
plikter i henhold til disse stanrlardene er beskrevet i Revisors oppgavet'og pliktet'ved revisjon av
årsregnskapet. Vi er uavhengige av selskapet og konsernet slik det kreves i lov og forskrift, og har
overholdt våre øvrige etiske forpliktelser i samsvar med disse kravene. Ettel vår' oppfatning er
innhentet revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon,

{ )r.'r'icJ l*:firrr.r rr;.siori

lædelsen er ansvarlig for øvlig informasjon. Øvrig informasjon består av årsberetningen, men
inkludeter ikke årsregnskapet og revisjonsberetningen.

Vår' uttalelse om revisjonen av årsregnskapet dekkel ikke øvrig informasjon, og vi attesterer ikke den
øvrige informasjonen,

PricewaterlrcuseCoopers AS, Brattørkaia tz B, Postboks 6369 Torgard, NO-2492 Trondlrcint
T: oz3t6,org. rto.: g9z oog rt3 M7å, www.pwc.no
Statsautortserte reuisorer, nrcdlernnter au Den twske Reutsorforenirry og autorisert regrtskapsførerselskap
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Uavhengig revisors berebring - HI Bidco,A.S

I folbinilelse med revisjonen av årsregnskapet er det vår oppgave å lese øvrig informasjon med det
formål å vurdere hvorvidt det foleligger vesentlig inkonsistens mellom øvrig informasjon og
årsregnskapet. kunnskap vi har opparbeidet oss undel revisjonen, eller hvorvidt den tilslmelatende
inneholder vesentlig feilinformasjon.

Dersom vi konkluderer med at den øvrige informasjonen inneholder vesentlig feilinformasjon er vi
pålagt å rapportele det, Vi har ingenting å rapportere i så henseende,

;..^f.qrcl,t t14 tictar,liaj Jg:rf(,:l':; (itist.:cir./irr clt'st'<lqtislrrip<,rf

StSn'et og daglig leder (ledelsen) er ansvallig for å utarbeide årslegnskapet i samsvar med lov og
forskrifter. herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Ledelsen er også ansvarlig fol slik inteln kontroll som den finner nødvendig
for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som følge
av mislighetel eller utilsiktede feil.

Ved utarbeidelsen av årsregnskapet er ledelsen ansvarlig for å ta standpunkt til selskapets og
konsernets evne til fortsatt drift, og på tilbørtig måte å opplyse om forhold av betydning for foltsatt
drift. Forutsetningen om fortsatt drift skal legges til grunn for årsregnskapet så lenge det ikle er
sannsl.nlig at vilkomheten vil bli awiklet.

li<,rr:fsrirs (T.it]{./(ilcr rrra 7:liÅlcrr r..'<.,rt'rcri-lisjr;r,:clt rtr, riri;r<:gri:slici;.iel

Vår't mål med revisjonen er' å oppnå behyggende sikkerhet for at årsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon. verken som følge av misligheter eller utilsiktede feil. og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet.
men ingen galanti for at en revisjon utført i samsvar med lov, forsklift og god revisjonsskikk i Nolge,
helundel ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisteler. Feilinfolmasjon kan
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blil rurdert som vesentlig dersom
den enkeltuis eller samlet meil limelighet kan folentes å påvit'ke økonomiske beslutninger som
bt'uket'ne fol'etar baselt på årsregnskapet.

Som del av en levisjon i samsvar med lov, forsklift og god revisjonsskikk i Norge, hemnder ISA-ene,
utøver vi profesjonelt skjønn og utviser profesjonell skepsis gjennom hele levisjonen, I tillegg:

. identifiseler og anslår vi lisikoen for vesentlig feilinformasjon i regnskapet. enten ilet skyldes
misligheter ellel utilsikteile feil. \4 utformel og giennomfører revisjonshandlinger for å

håniltere slike risikoer, og innhentel revisjonsbevis som er tilsh'ekkelig og hensiktsmessig som
glunnlag fol vår' konklusjon. Risikoen for at vesentlig feilinformasjon som følge av misligheter
ikke blir avdekket, er høyele enn for feilinfolmnsjon som skykles utilsiktede feil, siden
misligheter kan innebær'e samarbeid, folfalskning, bevisste utelatelser, uliktige fi'emstillinger
eller overstyring av intelnkontroll.

. opparbeiiler vi oss en forståelse av den interne konholl som er relevant for revisjonen, for'å
utforme levisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for å gi
uttrykk fol en mening om effektiviteten av selskapets og konsernets interne kontroll,

. evalueler vi om de anvendte regnskapsprinsippene el hensiktsmessige og om
regnskapsestimatene og tilhørende noteopplysninger utarbeidet av ledelsen er rimelige.
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Uavhengig revisols beretning - HI Bidco.{S

. konkluderer vi på hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved
avleggelsen av legnskapet, basert på innhentede revisjonsbevis, og hvorvidt det foreligger
vesentlig usikkerhet knyttet til hendelser eller forhokl som kan skape tvil av betydning om
selskapets evne til fortsatt drift. Delsom vi konkluderer med at det eksisterer vesentlig
usikkerhet, kleves det at vi i revisjonsbeletningen henleder oppmerksomheten på
tilleggsopplysningene i regnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi modifiserel vår konklusjon om årsregnskapet og årsberetningen. Våre
konklusjoner el basert på r'evisjonsbevis innhentet inntil datoen for revisjonsberetningen,
Etterfølgentle hendelser eller forhokl kan imidlertid medføre at selskapet ikke fortsetter
driften.

. evaluerer vi den samlede presentasjonen, struktui'en og innholdet, inkludert
tilleggsopplysningene, og hvorvidt årsregnskapet leplesentersv 4s undslliggende
h'ansaksjonene og hendelsene på en måte som gir et rettvisende bilde,

r innhentel vi tilsh'ekkelig og hensiktsmessig revisjonsbevis vedrørende den finansielle
informasjonen til enhetene eller forrehringsområdene i konsernet for å kunne gi uttrykk for en
mening om det konsoliderte legnskapet. Vi er ansvarlige for å lede. følge opp og giennomfør'e
konsernrevisjonen. Vi alene er ansvarlige for vår revisjonskonklusjon.

\4 kommuniserel metl styret blant annet om det planlagte omfanget av levisjonen og til hvilken tid
revisjonsalbeidet skal utføres, Vi utveksler også informasjon om forhold av betytlning som vi har
avdekket i løpet av revisjonen. herunder om eventuelle svakheter av betydning i rlen interne
kont'ollen.

07.08.2018 kl 11:59 Brønnøysundregistrene

G)

Side 10 av 33



--rr--
II

--II B fø n n øyS U n d feg i St fe n e Arsregnskap regnskapsåret 2017 tor 91 950521 4

-pwe

Uavhengig revisors beretning - HI Bidco,AS

Uttalelse om øurige loumessige krau

i(r ; r;rlrlus j< rri r) ril {i rs bcr'ef i t.irt gtr e n.

Basert på vår revisjon nv åt'sregnskapet som besklevet ovenfor. mener vi at opplysningene i
årsberebringen om åtsregnskape! folutsetningen om foltsatt drift og forslaget til anvendelse av
overskuddet er konsistente med årsregnskapet og i samsvar med lov og forskrifter.

l', o rt k hr slo n ot* rcr1 i.,; fi'et'inr; r-rr;i r lr.rk zu l p al si 1r.tulu r,

Baselt på vår revisjon av årsregnskapet som besklevet ovenfor. og kontr'ollhandlinger vi har funnet
nødvendig i henhold til intelnasjonal standard for attestasjonsoppihag (IS,{E) gooo
<Attestasjonsoppdlag som ikke er revisjon eller forenklet levisorkontloll av historisk finansiell
informasjon>, menel vi at ledelsen hal oppfylt sin plikt til å sørge for oldentlig og oversiktlig
registrering og dokumentasjon av selskapets og konsernets regnskapsopplysninger i samsvar med lov
og god bokføringsskikk i Norge.

Trondheim. 3o. april zor8
Pric.ewatelhouseCoopers AS

tdfr#
Kjetil Smørdal
Statsautorisert revisor

07.08.2018 kl 11:59 Brønnøysundregistrene

(+)

Side 11 av 33



---
------ B fø n n øyS U n d feg i St fe n e Arsregnskap regnskapsåret 2017 for 91 950521 4

Årsberetning t017 - H[ Bidco AS

Virksomhetens art og tilholdssted
Hl Bidco 45 ble stlftet 14, august 2017. selskapet bl€ etablert for å bli morselskapet til Melin Medical
Group. Hl Bidco AS er morselskapet i konsernet og selskapets virksomhet er handel med og
investerlng i fast eiendom, verdipapirer og andre formuesobjekter, herunder deltakelse i andre
selskaper med lignende virksomhet. Konsernet leverer lpsninger til helsesektoren og har spesialisert
seg på å levere hetalingsløsninger og administrasJonssysterner som frigjør helseperJonell fra unødig
administrativt arbeid og forbedre prosesser rundt arbeidet for helsepersonellog kommunikasjon
med pasienter' Konsernet består i tillegg til Hl Bidco AS av datterselskapene Helseinnovasjon AS,
Melin Medical AS, Melin collectors AS, odin Kapitat AS, Melin Medical Danmark Aps, Melin
collectors Danrnark Aps, Melin Medical sverige AB og Melin collectors sverige AB.

Hl Bidco AS er lokalisert på Sandane.

På landsbasis håndterer konsernet omlag 75 000 pasienter hver dag, og over 18 millioner
pasientbesøk i året. I dag har over 80 % av landets legekontorer og legevakter, i tillegg også innen
andre helseforetak, fått en enklere hverdag med våre tjenester.

Datterselskapet Melin Collectors AS er et godkjent inkassoselskap og driver rned innfordringen av
pengekrav.

Fortsaæ drift
I samsvar med regnskapsloven I 3-3a bekreftes det at forutsetningene om fortsatt drift er tilstede.
Til grunn for vurderingen ligger balansen og egenkapitalen for 20L7 og resultatprognoser for år 2018
Konsernet er j en sunn pkonomisk og finansiell stilling.

Fremtidig utvikling
Markedsutviklingen i 2018 er stabilt voksende, Hovedmarkedet for konsernet har vært tjenester for
legekontorer og konsernet vokser også i andre nærliggende markeder innenfor helsesektoren.

Konsemets tjen€ster har hittil vært rettet mot det norske markedet. Konsernet har etablert en
strategi fram mot år 2020 som skal sikre grunnlag for fortsatt vekst og resultatutvikling.

Redegjørelse for årsregnskapet
som følge av at konsernet ble etablert L. november 2017, inneholder konsernregnskapet kun
finansiell informasjon for 2 måneder i 2017. Selskapet omsetning i 20i.7 ble kr 0 mill. ornsetningen i
konsernet ble kr 47,093 mill. i 201?. Årsresultatet for selskapet ble i 2017 kr 0 mill. For konsernet ble
årsresultatet kr -4I,42L mill. i 2017.

Konsernet har utgifter til forskning og utvikling i 20L7. Datterselskapet Melin Medical A5 har hatt kr
37,2 mill. iforsknin6 og utvikling. Melin Medical AS har aktivert kr 28,1 mill som forskning og
utvikling i 2017.

Samlet kontantstrøm fra driften i konsernet var på kr 12 mill., mens driftsresultatet for kon$ernet
utgjorde kr -28,1 mill. Differansen skyldes i hovedsak ordinære avskrivninger og endringer i
kortsiktige gjeldsposter. Samlet kontantstrøm fra driften i selskapet var på kr 0 mill, mens
driftsresultatet i selskapet utgjorde kr -0,I mill.
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De såmlede investeringene i konsernet i 2017 var kr 2,5 mill, mens investeringen for selskapet var på

kr0mill i2017.

Likviditetsbeholdningen i selskapet var pr. 31.L2'2017 kr 48 mill' Koosernets likviditetsbeholdning

var kr 81,2 mill. per Jt.rz.z017. Selskapets og konsernets evne til egenfinansiering av investeringer

er god.

Selskapets kortsiktige gield utgiorde pr.31.!?.2Q17 1,9 % av samlet gjeld i selskapet' selskåpets

finansielle stitling er god. Konirnets kortsiktige gjeld utgiorde pr. 31.12.2017 6,4 % av samlet gield i

konsernet, Konsernets finansielle stilling er god'

For selskapet var totalkapitalen ved utgangen av året kr tg2L,78 mili. Egenkapitalandelen pr'

ZL,1Z.201T var 3!,2%. Totalkapitalen ior konsernet var ved utgangen av året kr 2 155,186 mill"

Egenka pitalande len i konserne t pr - 3t.12'2O17 v ar 25'9 Yo 
"

Finansiell risiko
Overordnet om målsetting og sUategi

Hl Bidco AS-konsernet er eksponert for noe finansiell risiko på ulike områder, dette gjelder valuta* og

renterlsiko. Målsettingen er å avdempe den finansielle risikoen istørst mulig grad. Selskapets

nåværende strategi innbefatter ikke bruk av finanslelle instrumenter, men dette er gjenstand for

lgpende vurdering av styret.

Markedsrisiko
Datterselskapene Melin Medical A5 er eksponert for endrin8er i valutakurser, spesielt danske kroner,

da en del av selskapets kostnader er i utenlandsk valuta'

Selskapet har valgt å ligge med flytende rente i rapporteringsperloden'

Kredittrislko
Risikoen for tap på fordringer er vurdert som lav. Det forventes ingen endring i 2018 da

helsesektoren ikke er så konjunktur-utsatt for generelle markedssvingninger- Konsernet har hittil

ikke hatt vesentlige tap på fordringer. Brutto kredltteksponering på balansedagen utgiør totalt kr

72,777 mill.for konsernet og kr 0. for selskapet i 2017. De opplistede tallene for selskapet er

eksklusiv fordrlnger på konsernselskaper'

Det er ikke inngått avtaler om motregning eller andre finansielle instrumenter som reduserer

kreditfflsikoen i Helseinnovasjon 45.

Likviditetsrisiko
Selskapet vurderer likviditeten i selskapet som god. Forfallstidspunkter for kundefordringer

opprettholdes og andre langsiktige fordringer er ikke vurdert reforhandlet eller innløst'

Arbeldsmiljø og personale
selskapet har ingen ansatte. sykefraværet I konsernet var på totalt ca. 6,56 7o av total arbeidstid i

konsernet. jusrert for langtidssykemeldte var sykefraværet 2,96 % for 2017 i konsernet. Konsernet

vil arheide videre med å redusere antall sykedager, og har satt i gang tiltak i form av treningstilbud'

tilbud om fysioterapi og tilpasning av arbeidsplasser for å redusere belastningsskader,

Det har i tøpet av året ikke forekommet eller blitt rapportert alvorlige arbeidsuhell eller ulykker, som

har resultert istore materielle skader eller personskader'
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Arh€idsmiljøet betraktes som godt, og det iverksettes løpende tiltak for forbedringer. HMs€ruppen
møter feder €n gang pr måned for å sikre god oppfølging av uf ike tiltak.

Samarbeidet rned de ansattes organisasjoner har vært konstruktivt og bidratt positivt ti! driften.

Likestilling
Konsernet har som mål å være en arbeidsplass der det råder full likestillfng mellom kvinner og menn.
Konsernet har i sin policy innarbeidet bestemmelser som tar sikte på at det ikke forekommer
forskjellsbehandling grunnet kjønn i saker som for eksempel lønn, avansement og rekrutterlng.
Selskapet har tradisJonelt rekrutert fra miljøer hvor antall kvinner og menn er jevnt representert.

Av konsernets 191 ansatte er 73 kvinner. I selskapet eksisterer det små l6nnsiorskjeller.

Arbeidstidsordninger i selskapet følger av de ulike stillingene og er uavhengig av kjønn. Selskapet
planlegger å videreføre de iverksatte tiltakene vedrørende likestilling beskrevet ovenfor.

Diskrimlnering
Konsernet arbeider aktivt, målrettet og planmessig for å fremme diskrimineringslovens formål
innenfor vår virksomhet. Aktivitetene omfatter blant annet rekruttering, lgnns- og arbeidsvilkår,
forfremmelse, utviklingsmuiigheter og beskyttelse mot trakassering.

Konsernet har som mål å være en arbeidsplass hvor det ikke forekommer diskriminering på grunn av
nedsatt funksjonsevne, Konsernet arbeld€r aktivt og målrettet for å utforme og tilrettele8ge de
fusiske forholdene slik at virksomhetens ulike firnksioner kan benyttes av flest mulig. For
arbeidstakere eller arbeidssøkere med nedsatt funksjonsevne foretas det individuell tilrettelegging
av arbeidsplass og arbeidsoppgaver.

Miljørapportering
Konsernets virksomhet er ikke regulert av konsesjaner eller pålegg. En betydelig del av miljøarbeidet
konsentrerer seg om etablering av systemer for måling av støv og stfly knyttet til
produksjonsanlegget. Konsernet har avtale med RTNAS for returhåndiering av betalingsterminaler.

Årsresu ltat og disponeringer
Styret foreslår følgende disponering av årsresultatet på -41,421 mill. i Hi Bidco konsern:

Overført fra annen egenkapital:
Totalt dlsponert:

Årsresultatet for selskapet er 0 mill.

-4I,727
-4t,427
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Oslo,30. april zO18

Johan Bernt Michelsen, Styrets leder

{

lnWill l.estfnes, Daglig leder
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Hl Bidco A$
RHSULTATREGNSKAP

(Eeløp i NOK 000)

Morselskap

2C17

0 Salgsinntekter

Noto

4,12

Konsern

1"1r-31,12.2017

46 302

0

0

0
0

Andrc
Sum

Vårekostnad
Lønnskoehad
Avsktivninggr
Nedskrivninger

1 0,13
1,2

1

4C

47

7 4e3
15 501
37 1A7

5 595
Andre

-t Drift8rasultat

r95

-28 102

17 901
n

38

17 S38

lnnteK på investering i dstterselskap og tilknyttei selskap
Andre renleinnteher
Andre finansinntekiBr

Andre rgntekoslnador
Annen finanskostned

14

0

179

699
17 938

3 493

0 OrdlnE* fesultaf før skattgkostned {B 654

0 Skattekostnad Då ordinærl råsrttat 1't -7 281

1'l 121

0 Overløring til €genkapital
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HN Bidco A$
BALANSH PR. 31.12

(Beløp INOK'000)

Nole

Konsem

2017

Morsslskap

2047 EIENDELER

Varemerke
Kunderelaterte eiendeler
Andre immaterielle eiendeler
Forkning og utvikling
Usenser
6oodwill

71 912

597 807

175 985

37 428
1 975

Bygninger
Drifisløsøre, inventar, verldøy, kontormaskinsr o.l.

2

I g44V2S

4 4&3

2642

drift8midlor

lnvesteringer i dafierselskap

Andre investeringer

28 996

001

0

0

855 3 0
129

Ardr€

SUM ANLEGGSMIDLER t 972 085

'I 094 $i<yldrge offenlligo avgifter

0 Kundefordringer 5 7429

0 Opptjente ikke fakturerte inntaktsr 4 65 298

17 901 lnntekl på inv. i dattorsalskap 5,6 0

* O . ,,., ,. - .- .41{re korsiktigro fordringer -. 29 ffi .--
_- tA gSC . , . .Sym r-o,rdringer * - 

{0'! Sqg 
-.. . ...,. -*

360

{ 835 001

47 R80 tsanklnnskudd. kontantar o.l, 7 sl 206

66 9?5 SUftI OMLøPSMIDLER 18:t t00

I 921 976 SUIIII EIENDELER 2 {55 tE8
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Hl Bidco A$
BALANSE PR. 31.12.

(Beløp i NoK'000)

Morselskap Konsem

mfi2077 EGENI(/AFITAL OG GJELB Nole

90 Aksjekapital 90
599 950

60C 0.f0

_.-..- -* 0 ennen egpnkap. al .-_
.._ -. -e' . .. .. Sun spptien _.. _ _. _ 41 |t?1 _

8,9
I

€00 O/to

Minorltetsinteresser

SUM EGENKAP1TAL 568 e{$

0 Utsåttskett 1,11 211 690
14 268 Andre aveetninger for to$ljktelser 6 0

- 1 282 359 - .obl'g*ionslåt __ 5 1 ?8il1€ 
.

- J4?sltqr, -, - _ sy!"bnssildrs9Flq,......., . ..- .. ___llq{99_
0 Kortsiktig gield til morselskap 5 001

8?93 Leverandørgjeld 6 22272
o Betåibar$katt 14 451

0 Skyldig€ offentlige avgifter 14 360

. __. 13 517 _ Annsn kortsiKig gjeld ., ,. . ._ __ . . , .7 . ry
25 3'10 $unr tforælkus gjeld *. . ... *... __.. ...-_* _ . .. _ ,_--___!_qA jJ!---''.-..-.-..-._

{ 32{ 937 SUM GJELD 1 $96 567

0

1 92{ 9?6 SU$I EGENKAPITAL OG GJELD 2 155 186

Osio, 30. april2018

Johan Bsmt Michels€n

Styrats l€der
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Brønnøysundregistrene

Hl Fidco A$
KONTANTSTRØMOPPSTI LLI NG

(Beløp i TNOK)

{Ulonselskap

2017

0
0

v
0

I 793

'15 402

Kontantstrømrnor fra operasjonelle akfl vitetet
Resufrat før skattekostnad

Av3krivninger

Nedskrivnin g anleggsmidler
Endring i kundefordringer
Endri16r i leverandørgjeld
Endring i andre tid$åvgren$ningspo6tef

Konsern

201t

-48 654
37 107

5 595

1 235

-1745
18 445

24 1gi

0

-1 855 001
.1 E55 001

1 282359

600 000
14 268

-17 901

J 878 726

Netto kontail$trøm fra operarjonelle aldiyiteler

Kontankhømmer fra inveeterlngsaltlvileter
Utb€talingsr vEd kiøp av varige driflsmidler

Utb€talingar ved kiøp av åksje. og andeler i andre foretak
NottD kontant$taøm lra invc*trrinosåkffvitet€r

Konlantsfømrner frå f inansleringsaktivltetor
lnnbstallnger vBd opptak av ny langsiktig gjeld

lnnbetåiirqer ved opptak av ny kortEiKig gield

lnnbetalinger av egenkapital
Tilbakobetalinger av egBnkåpital
lnnbetålinger av konsernbidrag

N6tlo kontantstrøm frs fl nanslerlngsaktivlteter

,l1 983

-2 530

-107 560
-{10 000

0

5 001

0

0

0

5 001

-93 106

Effokt av vålutåkulrendilnget på kontant€r og
kontentakvlvdlentor

47 920 N6tto sndring i kontånter og kontantgkvivalentef
Beholdning av kontanter og kontanlekvivalenter ved

47 920 periodens slrdt 81 206
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Hl tsidco A$ Notar til rsgnskapet for 2017

Regnskap*prinslpper

Arsregnskapet er $att opp i samsvar med regnskapsloven og god regnskapsskikk.

Bruk av eetimater
lnarboidelse av regnskaper i sarnsvar med r€gn$kap$loven krever bruk av estimater. Videre krever anvendeloe
av selskapets regnskapsprinsipper at ledelsen må utøv6 skjønn. Områder som i stor grad inneholder slike
skjønnsmessige wrderinger, høy grad av kompleksitet, eller områdor hvor forutsetninger og estimater 6t
wsontlige for årsregnokapei, er beskrevet i notene.

AksJer i dattorsolskap og tilknyftet selskap
Dafterselskaper er selskaper der morselskapet har kontroll, og dormed bestemmende innflytelse på enheiens
finansielle og operasjonelle strategi, normalt ved å eie mer enn halvparten av den stemmeberettigede kapltalen
lnvesleringer med 20-50 0/o eie av stemmeberettiget kåpital og betydelig innflytelse, defineres som tilknyttede
selskaper.

Følgende selskaper inngår i konsernet 31.12.:

Mor- og datterselskaryr
Hl Bidco AS (morselskap)

Helseinnovasjon AS

Melin Meclical AS

Melin Collectors AS
Mslin MedicEl AB

Melin Collectors Danmark ApS

Melin Medical Danmark ApS

Eierskapet ikonsemet er 100 %.

Regnskapsprinsipper for aksjer i datrers€rsftap€/ og tilknylleda selskaper
Kosimetoden brukes som prinsipp for investeringer i datterselskaper og tilknyttode selskaper i

selskapsregnskapel. Kostprisen økes når midler tilføres ved kapitalufuidelse, eller når det gis kon0ernbidrag til
dafterselskap. Mottatte utdelingBr resultatføres i utgangspunktet som inntokt, Utdelinger $om overstiger andel av
opptient egenkapitål etter kiøpet føros som reduksjon av an$kaffelseskost. LJtbyrtle/kons€mbidrag fra
datteroelskap regnskapsføres det samme året som dati€rselskapst avsefler beløpet. Ulbytte fia andre selskaper
regn8kapsføre$ som finansinntokt når utbyltet er vedtatt.

Ko nsofi de d n gs pr i n sl pper
Dafter8€lskaper blir konsolidert fra det tidspunkt kontrollen er overført til konsernet {oppkjøpstidspunK€t}.

I konsernregnskapet erstattes posten aksjer i datterselskap med datterselskapets eiendeler og gjeld.
Konsemregnskapet utarbeides som om konsernet var 6n økonomisk enhel. Transaksjoner, urealisertfortjeneste
og mellomværende mellom selskapene i konsernet elimineres.

Kjøpte datterselskaper rognskapsføres i konsernregnskapet bassrt på morselskapets anskaffolseskost.
An$kaffelseskost tilordnes ;dentifiserbare ei€ndeler og gield i datterselskapel, som oppføres i konsernregnskapet
til virkelig verdi på oppkjøpstidspunktot. Eventuell rnerverdi ut over hva som kan henføres til ideniifiserbare
eiendeler og gjeld, balanseføres som goodwill. Goodvvill behandles som en residual og balanseføres med den
andelen som er ob$ervert i oppkJøp$ttansaksjonen. Merverdier i konsernregnskapet avskrives over de oppkjøpte
eiendelenes forvent€de levetid.

Salgsinnt€kter
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Hl tsideo A$ Noter tll regnskaPet for 2017

lnnteKer ved salg av varer og tjenester vurderes til virkelig verdi av vederlaget, netto etter fiadrag for

merverdiavgift, returer, rabattei og andre avslag. Salg av varer resuhatføres når en enhet innenfor konsernet har

levert sine tjenester til kunden og det ikke er uopprylte forpliktelser som kan påvirke kundens aksept av

leveringen.

Konsernet inntekt$fører opptjente ikke fakturerte inntekter itakt med løpende awegningsmetode- Dette gjelder

inntekter fra fåkturagebyr, purregebyrr og inkasso inntekter. Inntektene er basert er basert på forventet inntekt og

løsningsgrad for uteslående krav/portefølje av krav. Historiske data ertatt i bruk for å segmentele kråvene og

estimere forvetentet løsninsgråd. Løsningsgraden basert på den historiske informasionen om tkyldnersn legges til

grunn for inntektsførselen av utestående segmenlerte kIav. Det er kun segment A og segment B som

inntekisføres.

Klassifisering av balanseposter
Eiendeler besiemt til varig eie eller bruk klassifiseres som anleggsmidler. Eiendeier som er tilknyttei

varekret6løpet klassifiserås som omløpsmidler. Fordringer for øvrig klassifiser€s som omløpsmidler hvis de skal

tilbakebetales innen eft år. For gjeld legges analoge kriterier til grunn. Første års avdrag på langsiktige fordringer

og langsikiig gjeld klassifiseres likevel ikke som omløpsmiddel og kortsiktig gjeld

Anekaffelseakost
Anskaffelseskoet for eiendeler omfatter kjøpesummen for eiendelen, med fradrag for bonuser, rabatier og

lignende, og med tillegg for kløpsutgifier (frakt, toll, offontlige avgifter oom ikke refunderes og eventuelle andre

direkte kjøpsutgifter). Ved kiøp i utenlandsk valutå bålanseføres eiendelen til kurson på transaksion$tidspunktet,

men til lerminkurson ved bruk avterminkontrakt.

For varigo driftsrnidler og immatefielle eiendeler omfatter anokaffelsegkost også direkte utgifter for å klargjøte

eiendolen for bruk, for eksempel utgifter til iesting av eiendelen,

Rentor knyttet til tilvhkning av anleggsmidler kostnadsføre$.

lmmate?lelle eiendeier
Utgifter tit utvikting balåflseføras i den grad det kan identifiseres en fremtidig økonomisk fordel knyttet til utvikling

av en identifiserbar immaierlell eiendel og utgiftene kan måles pålitelig, I motsatt fall kostnadsløres slike utgifter

løpende. Balans6ført utvikling avskrlves lineært over økonomisk levetld-

Varige ddft,smidler

Tomtef avskrives ikke. Andre varige driftsmidler balanseføres og avskrives lineæri til restverdi over driflsmidlenes

forventede utnyltbare levetid. Ved endring i avskrivningsplan fordeles virkningen over gienværende avskrivningstid

("knekkpunktmetoden"). Vedlikehold av driffsmidler kostnadsføres løpende under driftskostnader. Påkostninger

og forbedringer tillegges driftsmidlets kostpris og av$krives i takt med driftsmidlet. $killet mellom vedlikehold og

påkostning/forbedring rågnes iforhold til drifismidlets stand på anskaffelsestidsFunktet

Leide (leasede) driftsmidler balanseføres som driftgmidler hvis leiekontrakten anees som finansiell.

Andre langeiKige ak*jelnvesteringer
Kostmetoden brukes som prinsipp for investeringer i andre aksjer mv. Utdelingerr regnskapsføres i utgangspunktet

som finansjnntekt, når utdelingen ervedtatt. Hvis utdelingene vosentlig overstiger anel av opptient egenkapital

etter kjøpet, føres det overskytende til reduksjon av ko$tprisen.

Ned*kdvnlng av anloggsmidler
Ved indikasjon om at balanseførl verdi av et anleggsmiddel er høyere enn virkelig verdi, foretas det lest for

verdifall. Testen foretas fer dei laveste nivå av anleggsmidler sam har selvstendige kontanisirømmer. Hvis

balanseført verdi er høyere enn både salgsverdi og gjenvinnbart beløp (nåverdi ved fortsatt bruUeie), foretas det

nedskrivning til det høyeste av salgsverdi og gjenvinnbart beløp.

Tidligere nedskrivningor, med unntak for nedskrivning av goodwill, reverseres hvis forutsetningene for
nedskrivningen ikke lenger er til stede.
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l'll Bidco AS Noter til regnskapet for 2017

Fordringer
Kundefordringer føres opp i balansen €tter fradrag for avsetning iil forventede tap. Avsetning tit tap gjøres på
grunnlag av individuell vurdering av fordringene og en tilleggsavsetning som okal dekke øvrige påregnelige tap.
Vesentlige økonomiske problemer hos kunden, aannsynligheten for at kunden vil gå konkuIs 6ller gjennomgå
økonomisk restrukturerhg, og ulseltelser og mangler ved betalinger anses som indikatorer på at kundefordringer
må nedskrives.

Andre fordringel både omløpsfordringer og anleggsfordringer, føres opp til det laveste av pålydende og virkel(;
verdi. Virkelig verdi er nåverdien av forventede tamtidige innbetalinger. Det foretas likavel ikke neddiskontering
når effekten av neddiskontering er uvesentlig for regnskåpet. Avsetning til tap vurderes på samme måte som tår
kundefordringer.

Utonlandsk valuta
Fordringer og gJeld i utenlandsk valuta vurderes etter kursen vod regnskapoårets slutt. Kursgevinster og kurstap
knyftet til lråresalg og varekjøp i utenlandsk valuta føres som salgsinntgktor og varekoslnad.

Gjeld

Gjeld, med unntak for enkelte avsetninger forforplikt€tser, balanseføres til nomineh gjeldsbetøp

Pen*joner

lnnskuddsplaner
Ved innskuddsplaner betaler selskapet innskudd til et forsikringsselskap. Selskapet har ingen yfterligere
betalingsforpliktelse etter at innskuddene er betalt. lnnskuddene regnskapsføres som lønnskostnad. Eventuelle
forskuddsbelalte innskudd balanseføres som eiendel (pensjonsrnidler) i den gred innskuddet kan refunderes eller
redusere framtidig€ innbetalinger.

Skatt
Skatteko$tnaden i tesultatregnskapet omfatter både periodens b€talbare skatt og endring i utsatt skaft. Utsatt
skatt beregnes på grunnlag av de midlertidige forskjeller som eksisterer melbm regnskapsmessige og
skaftemessige verdier, saml evenluelt ligningsmessig undarskudd tilfremføring ved utgangen av regnskapsåret.
Skatteøkende og skattereduserende midlenidige forskjeiler som reverserer eller kan reversere i samme periode
er utlignot. Oppføring av utsatt skattefordel på netto $katterodusorende forskjeller som ikke er utlignet og
underskudd til fremføring, begrunnes med antatt lremtidig inntJening. Utsatt skatt og skattefordel som kan
balanseføres oppføres netlo i balane€n.

Skattetedukejon ved avgitt konsernbidrag, og skett på mottatl koneernbidrag som føres som reduksjon av
balanseført beløp på invostering idatterselskep, føres direkte mot skatt ibalansen (mot betalbar skatt hvis
konsetnbidrsgot har virkning på betalbar skaft, og mot utsaft skatt hvis konsembidraget har virkning på utsatt
skatt). Utsatt skatt både i selskapsrsgnskåpet og i konsernregnskapet regnskapeføres til nomin€lt boiøp,

Kontantshømoppstilling
Kontantstrømoppstillingen utarbei{tes etter den indirekte meioden. Kontanter og kontantekvivalenter omfatter
kootanter, bankinngkudd og andre kortsiKige likvide plasseringer, som umiddelbart og med uvesenttig kursrisiko
kan konvertere$ til kiente kontantbeløp og med gjenværende løpetid mindre enn tre måneder fra
anskaffelsesdato.
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l'll tsidco A$

{Talt i NOK'000)

Note 'l lmmaterielle eiendeler og goodwill

Kqnsernet

Anskaflelse$kost 01.0't

Tilg€ng

iloter til regnskapet for 201 7

FoU Lisenser

37 762
5 143

0

1æ6
242

0

Sum

39 398

5 385

0

Anskaffelsoskost 31.12.

Akkumulerte avskrivninge. 31. 1 2.

4? 895

Jtl

5 143

4a 340

å t4331.1? 0

39 301Ealanseført verdi 3't.1 ?.

Arets avskrivninqer 327 13 340

Forventet økonomisk levelid

Arckrivningsplan

Konsemet

Anskaffelseskost 01 ^01

Tilgang

Varemerke
Kunde-

relatarte
eiendeler

5år

Andre
imrilaterielle

eiendeler

3-5 åt
Lineær

Goodwlll Sum

Q77053

0
n

B2s39

0

0

607666

0

0

ae 816

U

0

1 474

0

0

941

Avoano

AnEkaffelseskost 31.12.

Akkumulerie avskrivninger 31. 1 2.

Nedskrivninoer 31.12

73 666
1 754

0

607 939

10 132

0

1 82 053

s 068

0

1 077 81S

18 091

0

474

045

0

94'!

36

Balansefød verdl 31.12. 71 912 597 807 j75 985 ',t 05s7u 1 905 428

Arets avskrivninger 1 754 1A 132 6 068 18 091

0

36 04.6

Forventet økonomisk levetid

Avskrivningsplan

at-

Line€sr

10 år
Lineær

5år 10år
Lineær Lineær

Hl Bidco AS eier 100 % av aksjone i Helseinnovasjon AS pr 01.1 1.2017 som følge av en restruktqrering i konsernet.
Samtidig eier søsterselskapet Melin Medical A$ 100 % av aksjene i Odin Kapital AS. Kostmetoden benyftes for
investefingene i Helseinnovasjon AS og Odin Kapital AS.

Goodwill, varemerke, kunderelaterte eiendeler og andre immaterielle eiendeler stammer fra oppkjøpet av
Helseinnovasjon AS og Odin K€pitål AS. Konsernet har estimerf en merverdi utover bokført egenkapital på 1

941, hvor goodwill er residual posten. Merk at disse verdiene er ba$ert på en foreløblg oppkjøpsanalyse (PPA) i

samsvar med NGMP. Effekten av utsatt skatt på immaterielle eienddeler hensyntas i konsolideringen av konsernets
utsatte skatl.
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l"ll Bidco A$

Note 2 Varige drlftsmidler

Konsernet

Anskaffelseskost 01, 01

Tilgang

Avgang

Bygoinger og
tomter

Notor tll regnskapet for 2017

Maskiner Driftsløsøre Sum

493

0

0

4 18211

1 998

0

3 492

532

0

26 tg$
2 530

0
Anskaffelseskost 31. 12.

Akkumul€rte avskdvninger 31. 12.

Nedskrivninqer 31.12

493
10

0

4 20209
358

0

4 024

353

1 009

28726
724

I 009
Balanseført vordi 3t.,t 2. 4831 19 801 2682 26 996

Arets avekrivninoer 10 358 353 721

Forventet økonomisk levetid

Avskrivningsplan

Datter*elekap

Helseinnovasion AS

F20 år
Lin€ær

4€ år
Lineær

Eier-l Egenkapital
stemme- siste år

andel (100 %)

3.5 år

Lineær

Reeultai
siste år Balaneeført
(100 %) verdi

Nots 3 Datterselskap, tilknyttet selskap og fellsskontrollert vlrksomhet

Morselskapet
lnvestenngene i dafterselskap og tilknytiet selskap regnskapsføres etter koetmetoden.

Forretnings-
kontor

Sandane 100 % 386 055 -3 1 855 001
galånseført verdi 31.12, 1 855 001

Konsernet
Det er ingen andre tilknyttot oelskap i konsemet enn de som eies av morselskapet, spesifisert ovenfor
Investeringene I dattercelskåp og tilknyttet selskap regnskapsføres etter kostmetoden.

Note,[ OpptJente inntekter

Koneernet
Konsernet avsetier inntekter for utestående fordringer for inntekter fra fakturagebyr og inkassoinntekter i samsvar
med løpende avregnings metode. Avsetningen baseres på forventet inntekt og løsningsgrad for aktivo krav/portefølje
av krav. Konsemet har segmentert porteføljen basert på et sett med kriterier og tar kun inntekt fra segment A og B.
Løsningsgraden er henholdsvis 91o/o og75o/o for de to segmeniene. lnklude{ i konsernet sin netto opptjent inntekt på
65 298, har konsernet avsaft ior en kostnad på 6 1 93 for å drive inn krarene.
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Hl Bidco A$

Note 5 Fordtinger og gield

lSorselskapet

2417

Kundefordringer

Kundefordringer til pålydonde

Notertll regnskapot for 2017

KoFsem6t

2Q17

7 599
*174

0

0 Avsetninn til iån nå kundsfordrinoer

Kundafordrinoar halansen 7 42.9

Morselskapet

mf7

17 901 Andre lanosiklioe fordf lno€r

Fordringer med forfall senere enn ett år

Konsernet

24fi

0

t7 901 Sutn 0

2A17

LångsiKig gjold med forfall senere enn 5 år

GJeld til kredittinstitusjoner

Obligasjonslån

2017

0

128236ø
0

0

1 282 359

14 268 Annen lenosiktio oield

t 29ts 627 Srm 12s'2 359

Spo$lfiserlng av obligasJonslån
SR secured obligasjonelån

2nd Lien obiigasjonslån

Feløp Bokfurt vsrdi
949 939
332 419

Rente

3 mnd NIBOR + 5,5%
3 mnd NIBOR + 8%

Forfallsdato
30,10.2022
30 01.2023

1 000 000

350 000

1 282 358

Note 6 Mellomværende med selskap isåmme konsern m.v.

MolBsl$l(apet
Kundelordringer

2017

Foretak i samme konsern m.v.

Tilknvtlet selskeD

n

0

Andre fordringer
2017

17 901

0

Srrm 0 {7 90{

Foretåk isamme konsem

Øvrig langsiktig gjefd

2017

14 268

0

Leverandørgjeld
2917

7 310

0
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Itlotor tll regne kapet for 2017H! Bidco A$

Note 7 tsundne bankinnskudd, trekkretrighcter

Konsemet

2017
3 186

Morselskapet
2017

0

Bundne bankinnskudd
Skattekekksmidler

2077

0

0

Klientansvar og klientg.ield

Klientansvar
Klientoiål.i

2017

24334
22 939

1 395

Differanse pt 31 .12 gjelder innbetaling som ikke er registred i systemet på klientkonto pr 31 .12.2017 . Netto gjold er
balanseført som kortsiktig gjeld,

Nste I Egenkapltal

lvlorselskapot

Årete endring i egenkapital

Stiftelse

Konve(ering av fordring

Kaoital$orhøvelse

rqksjekapital Overkurs

Annen
lnnskutt Annon

sgenkapltal cgenkapital Sum

30

30
30

10

548 S70

50 970

0

0

0

0

0

40

s9 000

51 000
EoenkeDitsl 3{.{2- 90 59995{' 0 0 600 040

Kons6rnet

Arek endring i agenkapital

Egenkapital 01.11

Årets resultat

Avsatt utbvlte

Aksjekapital
Ove*urs-

fond

Annen
innskutt Annen

egenkapital egenkapital Sum

950

0

0

59990

0

0

0

0

0

0

41 421

0

600 040

41 421

0
Fsenkapi!4! 31.12. 00 599 950 0 41 42't 558 6{9

Note I Aksjekapital og aksjonærlnformasjon
Morselskapet Hl Bidco A$ har torrelningskontor i Grandavegen 26, 8823 $andane, hvor en kan få utlevert
konsernregnskap der selskapet inngår.

Aksjekapitalen på kr, 90 000 består av 1 000 aksjer å kr. 90.

OversiK over de største aksjonærcne 31.12.

Hl Midco AS

Antall
1 000

Elerandel
100,0 7o
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Fll BidCO A$ Notertllregnskapetforz0lT

Note 10 Pensjoner

S6lskapene er pliktig til å ha tjenestepensirnsordning etter lov om obligatorisk tjenestepensjon'

Selskap€ts og ionsårnets pensjonsordninger tilfredsstiller kravene i lov om obligatorisk tienestepensjon-

Note { 1 $katt

Beregning av utsatt skatUutsått skåttefordel

Morselskapet
2017

Konsernei
2077

0

0

0

0

0

0

llllidlortidige forskieller
Varige driftsmidlet

Kundefordringer

lnventar

FoU

Pensjonspremier/

AndrB immåterielle eiendeler

Annet

-s 169

65 958

-1 M7
-6 937

-8 001

858 559
18 680

0

{t

0

0

Netto midlertklige forskieller

Underskudd til tremføring

Be,øp som ikke inngår i utsaft $katl

917 743
-3 600

6 249

Grunnlao for utsatt skatt 392

0

c
Utsatt skalt
ljerav ikke bålånseført utsatt skattefordel

211 690

0

[Jtsatt skatt i balansen 2tl 890

Grunnlag for skattsko$tnåd, ondring i utsatt skatt og betalbar skatt

0

0

Grunnlag for bstalbår gkatt

Resultat før skattekostnad

P€rmanente for$kjel ler

-48 654

18 296

0 Grunnlag for skatteko$tnad på årets resultat -30 358

0
0

skatt i

45
15 51$

-5 001+/+ Mottattlavolft konsernbidraq

0

gkattepliktig inntekt {grunnlag for betalbar
skett bålansen) 10 514

Morselskapet
?JJ17

Konsernet
2A17

Fordeling av tkattekostnaden
Betalbar skait 37240

0 For mve for lits evsett ifior

0

0

0

Sum betalbar Fkatt

Endring i utsatt skatv$kattefordel med gammel

skattesais
Fndring i utsatt skatUskattefordel som følge av
endret skatte8ai8

3 B4B

-1 1 128

o
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Hl Bidco A$ Noter til regnskapet for 2017

Avotemming av årets ekatteko$tnad
tør

0

0

Bifferansen består av følgende:
Skatt av permanento forskjeller
Endring i utsatt skatVskattefordel som følge av
endrel skattesats

4 391

rl

6

Betalbir 6katl I bålansen
Betalbar skatt i skattekostnaden
SkatteFUNN
Skattevirkning av konsernbidrag

3724
4728
-1 200

0
0

Note I 2 Driftslnntekter

Morcelskapet
2017

Betalbar $ksit før

$algsinntekter

Konsornet
2017

0
0 Andre driftsinntekter

4S 302
791

0 Sum 47 093

2017 Fordellng på virkeomhetsområder

Konsulenftjenester

Administrasjons- og fakturatjenester

lnkassoinntekler

Andre driftsinntekter

2017

0

0
n

n

2421
15 312

28 969

791
0 Sum 47 093

m17 Geografisk fordeling

Norge

Danmark

2017

0

0

46 668

425
0 Sum 47 093
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!-ll Bidco A$

Note 13|-ønnskostnader, antall ansatte, godtgjørelaer, lån til ansatte mm'

Morselskapet
2417 Lønnskostnader

Lønninger

Arbeidsgiveravgift

Pensjonsko$lnader

Andre $elser

0

0

0

0

hloter tll regnskåpet for ltl{?

Kon$ernet
2017

11 796

1 582

188

-3 165

Frovision for E 100

Sum 15 50{

Syesolsatte årsverk i ragnskapsåret har vætt 131

Ytelser til ledende personer i konsemet Daglig leder Styret

Lønn

Pensionsutgifter

Annen godtgjørelse

Det er ikke gift lånlsikkerhetsstillelse til dagliG leder, styrels ledel elier andre nærstående parter.

Daglig leder i Melin Modical AS og Melin Collectors AS har en bonusavtale på 1 % av årsresultatet i selskåpene.

Koshrad*ført godtgjørelse tll reviaor Morselskap Konsern

Lovpålagit revisjon {inkl. teknisk bistand med årsregnskap)

Andre atteetasionstjenester

Skafteådgivning (inkl. teknisk bistand med ligningspapirer)

Annen bistand (må

0

148

89

0

0

0
0

30

0

0

46

U

0

0

Sum 0 46

Revisjonshonoraret er beløp ko$tnadsført i perioden 01'a1.'31j2.2a17

Note 14 Speslfikasjon av finaneinntekter og finanskostnader

Morselskapet
2017 FlnanslnntoKor

7 901

0

0

38

Rent€inntekt fra datterselskap

Renieinntekt

Annen finansiering$inntekl

Konsemet
2017

0

179

699
0Andre finånsinnt6kl€r

Slrm finanslnntekter
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Hl Bidco AS Noåer til regnskaBet for 1017

Morselskapst har mottatt konsembidrag på 17 901 fra datlerselskapet Melin Medical AS for å eliminere
skaiteposisjoner innad i konsernet.

Konsemet
20,t7

fforselskapet
2017

17 938
3 493

Andro rentekostnader

Andre finanskoslnader

17 938
o

't7 838 Sum finanskostnader 21 434

Note 1 5 Hendelser etter balanaedagen

Konsemet har kjøpt 100 o/o av eksjene i det svenske selskapet Gordion AB.
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APPENDIX E 

UNAUDITED CONSOLIDATED FINANCIAL STATEMENTS FOR HI 
BIDCO AS AS OF AND FOR THE YEAR ENDED 31 DECEMBER 2017 

(IFRS) 





Consolidated statement of total comprehensive income

HI Bidco AS (Melin Group)

14.08.2017‐ 31.12.2017

NOK Notes NOK '000

Revenue 2, 3, 4 44 943                                   

Other operating income 791                                        

Total operating revenue 45 734                                   

Cost of materials 7 353                                     

Personnel expenses 5 15 501                                   

Depreciation 7, 8 13 120                                   

Write down 7, 8 6 152                                     

Other operating expenses 5 9 033                                     

Total operating expenses 51 158                                   

Operating profit ‐5 425                                    

Finance income 5 878                                        

Finance costs 5 ‐21 431                                 

Net financial items (+profit/‐loss) ‐20 553                                 

Profit before income taxes ‐25 978                                 

Income tax expense 6 ‐7 941                                    

Profit for the period ‐18 036                                 

Other comprehensive income ‐                                         

Other comprehensive income for the period net of tax ‐                                         

Total comprehensive income for the period ‐18 036                                 

The above consolidated statement of total comprehensive income should be read in conjunction 

with the accompanying notes.
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Consolidated balance sheet

HI Bidco AS (Melin Group)

31 December 2017

Notes NOK '000

ASSETS

Non‐current assets

Property plant and equipment 8 4 483                          

Equipment, fixtures and fittings 8 2 662                          

Machinery and plant 8 19 851                        

Intangible assets 7 1 944 718                  

Deferred tax assets ‐                              

Other investments 129                             

Receivables 9 231                             

Total non‐current assets 1 972 074                  

Current assets

Trade and other receivables 9 36 598                        

Contract assets 4 59 584                        

Cash and cash equivalents 9, 11 81 205                        

Total current assets 177 387                      

Total assets 2 149 461                  

The above consolidated balance sheet should be read in conjunction with the 

accompanying notes.
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Consolidated balance sheet

HI Bidco AS (Melin Group)

31 December 

2017

Notes NOK '000

EQUITY

Share capital 10 90                    

Share premium 10 599 950          

Retained earnings 10 32 754            

Total equity 632 794          

LIABILITIES

Non‐current liabilities

Bond loan 9, 11, 12 1 282 359      

Deferred tax liabilities 6 131 790          

Total non‐current liabilities 1 414 149      

Current liabilities

Trade and other payables 9, 12 83 067            

Current tax liabilities 6, 9, 12 14 451            

Short term liability to parent company 9, 12, 16 5 001              

Total current liabilities 102 518          

Net assets 632 794          

Total equity and liabilities 2 149 461      

The above consolidated balance sheet should be read in conjunction with the 

accompanying notes.
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Consolidates statement of changes in equity

HI Bidco AS (Melin Group)

For the year ended 31 December 2017

NOK '000

Share

capital

Share 

premium

Other 

reserves

Retained 

earnings

Total

equity

Opening balance as at 14. August 2017 30        30             ‐           ‐           60            

Preliminary expences ‐       ‐20            ‐           ‐           ‐20          

Capital increase cash contribution 30        50 970      ‐           ‐           51 000    

Capital increase debt conversion 30        548 970   ‐           ‐           549 000  

Profit for the period ‐       ‐            ‐           ‐18 036   ‐18 036   

Accrued revenue conversion opening balance from NGAAP 

to IFRS ‐       ‐            ‐           ‐4 405     ‐4 405     

Net effect excess values conversion opening balance from 

NGAAP to IFRS  ‐       ‐            ‐           55 194    55 194    

Other comprehensive income ‐       ‐            ‐           ‐           ‐          

Balance at 31 December 2017 90        548 970   ‐           32 753    632 794  

The above consolidated statement of changes in equity should be read in conjunction with the accompanying 

notes.
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Consolidated cash flow

HI Bidco AS (Melin Group)

2017

Notes NOK '000

Profit before income tax  ‐25 978                                                        

Adjustments for; 

Depreciation 7,8 13 120                                                          

Impairment 7,8 6 152                                                            

Income taxes 56                                                                 

Increase/decrease in trade debtors  1 128                                                            

Increase/decrease in contract assets ‐662                                                              

Increase/decrease in trade creditors ‐259                                                              

Increase/decrease in other provisions 7 547                                                            

Net Cash flow from operating activities 1 104                                                            

Cash flow from investing activities

Payment for acquisition of subsidiary 13 ‐1 140 157                                                   

Payments intangible assets (R&D, licenses) ‐5 385                                                           

Payments property plant and equipment 8 ‐2 530                                                           

Net cash flow from investing activities ‐1 148 072                                                   

Cashflow from financing activitites

Proceeds from borrowings 1 257 345                                                    

Repayments of borrowings ‐80 232                                                        

Capital increase 10 51 000                                                          

Proceeds from short term loans ‐                                                                

Net cashflow from financing activities 1 228 113                                                    

Net increase in cash and cash equivalents 11 81 145                                                          

Cash and cash equivalents at 14 August 2017 60                                                                 

cash and vash equivalents at the end of year 81 205                                                          
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Note 1 General information

Note 2 Key accounting estimates and judgements

HI Bidco AS and its subsidiaries (together the Group) offers solutions that facilitates payment and invoicing processes for its 
customers and debt collection services. HI Bidco was incorporated 14 August 2017. On 1 November 2017 HI Bidco AS 
acquired 100% of the shares in Helseinnovasjon AS. These consolidated financial statements covers the period from the date 
of the establishment of HI Bidco AS, 14 August 2017, to 31 December 2017.  These consolidated financial statements covers 
the HI Bidco group's first accounting period.
HI Bidco AS is a Norwegian public limited company. The Company’s registered office is at Sandane, Norway. 

Basis of preparation 
Compliance with IFRS 
The consolidated financial statements of the Hi Bidco AS group have been prepared in accordance with International 
Financial Reporting Standards (IFRS) and interpretations issued by the IFRS Interpretations Committee (IFRS IC) applicable to
companies reporting under IFRS. The financial statements comply with IFRS as issued by the International Accounting 
Standards Board (IASB). 

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the 
actual results. Management also needs to exercise judgement in applying the group’s accounting policies. 

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which 
are more likely to be materially adjusted due to estimates and assumptions turning out to be wrong. Detailed information 
about each of these estimates and judgements is included in notes 1 to 10 together with information about the basis of 
calculation for each affected line item in the financial statements. In addition, this note also explains where there have been 
actual adjustments this year as a result of an error and of changes to previous estimates. 

Recognition of revenue
The majority of the group’s revenues have variable consideration, in the form of no cure no pay arrangements. The 
accounting policy for these revenues is highly influenced by management judgement. In addition management must use 
judgement each period when estimating transaction prices and measure of progress. The financial statements is most 
effected by management judgement related to the estimates of the transaction price for the debt collection services. The 
probabilities of a favourable outcome is estimated based on experience data. Management considers the experience data to 
be representative to estimate the probabilities of a favourable outcome for the current population of debtors, actual results
can still differ from past experience.

A 5 % reduction in each step of the debt collection process will reduce the accrued revenue for the debt collection services 
by MNOK 6.1. Furthermore, a 5 % decrease in the estimated success rate for invoice servies will reduce the accrued revenue 
by MNOK 0.7.
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Note 3   Segment information

3 b) Profit and loss disclosures

2017

Melin Medical 

AS

Melin 

Collectors AS Not allocated

Inter segment 

eliminations  Total

Revenue 21 610 23 333 0 0 44 943

Other operating income 791 0 0 0 791

Total operating revenue 22 401 23 333 0 0 45 734

EBITDA 16 225 6 936 ‐9 314 0 13 847

Depreciation 7 458 5 640 22 0 13 120

Write down 6 152 0 0 0 6 152

Net financial items (+profit/‐loss) ‐2 754 383 5 692 ‐23 874 ‐20 553

Profit before income taxes ‐139 1 679 ‐3 645 ‐23 874 ‐25 978

Income tax expense 1 628 4 016 ‐132 ‐13 454 ‐7 942

Profit for the period ‐1 767 ‐2 337 ‐3 513 ‐10 420 ‐18 036

Year ended 31 December 2017

3 a) The operating decision makers examines the group’s performance both from a company segment and revenue sources 
perspective and has identified two reportable segments of its business: 
1. Melin Medical AS
2. Melin Collectors AS

The operating decision makers primarily uses a measure of adjusted earnings before interest, tax, depreciation and amortisation 
(EBITDA, see below) to assess the performance of the operating segments. However, the operating decision makers also receives 
information about the segments’ revenue and assets on a monthly basis. Information about segment revenue is disclosed in note
4. 
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3 c) Segment assets

2017

Melin Medical 

AS

Melin 

Collectors AS Not allocated

Inter segment 

eliminations  Total

Intangible assets 480 292 1 464 427 0 1 944 718

Property plant and equipment 23 544 949 2 502 0 26 996

Deferred tax assets 3 321 0 828 ‐4 149 0

Financial fixed assets 119 834 34 095 2 261 987 ‐2 415 787 129

Receivables 221 0 11 0 231

Trade and other receivables 20 943 18 605 30 020 ‐32 970 36 598

Contract assets 11 936 47 649 0 0 59 584

Cash and cash equivalents 18 670 9 136 53 398 0 81 205

Total segment assets 678 761 1 574 861 2 348 746 ‐2 452 907 2 149 461

3 d) Segment liabilities

2017

Melin Medical 

AS

Melin 

Collectors AS Not allocated

Inter segment 

eliminations  Total

Non‐current liabilities

Bond loan 0 0 1 282 359 0 1 282 359

Deferred tax liabilities 69 636 62 138 17 0 131 790

Intercompany loan 0 0 58 171 ‐58 171 0

Current liabilities

Short term interest bearing loans and borrowings 0 0 0 0 0

Trade and other payables 12 834 11 258 10 182 ‐12 001 22 272

VAT, payroll and other indirect taxes 4 930 9 364 66 0 14 360

Income tax payable 5 830 8 586 35 0 14 451

Liabilites to group company 28 875 0 0 ‐23 874 5 001

Other current liabilities 25 094 4 206 17 203 ‐68 46 435

Total segment liabilites 147 198 95 550 1 368 032 ‐94 114 1 516 667

Year ended 31 December 2017

Year ended 31 December 2017
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Note 4  Revenue

The group derives following types of revenue 2017

Revenue from terminals 5 821

Revenue from invoicing 12 033

Reminder fee 2 661

Debt collection 16 518

Legal claims 3 892

Accrued revenue ‐651

Other revenue 5 460

Total revenue 45 734

4 a) Segment Revenue and disaggregation of revenue from contracts with customers

2017 Norway Denmark Norway Denmark Total

Revenue from terminals 5 821 0 0 0 5 821

Revenue from invoicing 12 033 0 0 0 12 033

Reminder fee 0 0 2 661 0 2 661

Debt collection 0 0 16 518 0 16 518

Legal claims 0 0 3 892 0 3 892

Accrued revenue 126 0 ‐777 0 ‐651

Other revenue 3 393 203 1 788 76 5 460

Total segment Revenue 21 373 24 082 76 45 734

Timing of revenue recognition

‐At point in time 0 0 0 0 0

‐Over time 21 373 203 24 082 76 45 734

21 373 203 24 082 76 45 734

Terminals 1 315 1 315

Invoicing solutions 465 465

Total solutions 1 780 1 780

Sales between segments are eliminated on consolidation. The revenue from external parties is measured the same way as 

in the statement of profit or loss.

Melin Medical AS Melin Collectors AS
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4 b) Contract assets and liabilities

The group has recognised the following revenue‐related contract assets and liabilities

2017

Contract assets relating to accrued revenue 1 Nov 2017 60 246

Change in accounting period ‐662

Contract assets relating to accrued revenue 31 Dec 2017 59 584

Total contract assets 59 584

4 c) Lease income

Future lease income as of 31 December 2017:

Lease income within one year 30 769

Lease income within two to five years 123 927

Total 154 696

Melin Group have customer contracts with healthcare clinics across Norway, Sweden and Denmark, where the customers rent the payment 

terminals T1 and/or T2. The payment terminals remain Melin Group's property and shall be returned to Melin Group upon termination of the 

contract. The customer contracts for rental of payment terminal have contract terms in the range between 36 and 60 months. The customer 

contracts regarding physical payment of terminals are non‐terminable during the contract period. 

For the vast majority of the customer contracts, the rental fees are based on a fixed price where the customer pays a fixed amount each 

month per leased payment terminal. The fixed amount remains the same for the entire contract term, subject however to regular index price 

adjustments. 

The subsidiaries, Melin Medical AS and Melin Collectors AS, uses the accrued revenue principle where recognition of invoice fee, reminder fee 

and debt collection fee is based on the expected revenues.

In order to estimate the provision for invoice fee and reminder fee, resolution rates are estimated and the portfolio of claims are subgrouped 

into category A to E.  The subgrouping process is based on numerous set of criteria (e.g. age, income) where the aim is to identify debtor’s 

possibility to repay the claim. Segment A is the subgroup of debtors which has the highest solutions rates and segment E the poorest.  When 

estimating the provision only claims from subgroup A and B of invoice fees and reminder fees are recognized as the group consider that it is 

probable that they will repay their claims. The resolution rates are 91% for subgroup A and 75% for subgroup B.

As for debt collection provisions are calculated as income with variable remuneration in the form of no cure no pay. In order to estimate the 

provision, the transaction price and resolution rate are estimated, as well as the completion rate for each step of the recovery process.Within 

the net accrued revenue of KNOK 59,584, the companies has made a provision of KNOK 1,132 to collect the claims.
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Note 5   Other income and expense items

5 a) Finance income and costs 2017

Finance income

Interest income 179

Other financing income 699

Other financial income 0

Finance income 878

Finance costs

Other interest expences 17 938

Other financial expences 3 493

Finance costs 21 431

Net finance costs 20 553

(i) Capitalised borrowing costs 

5 b) Pensions

The company's pension schemes meet the requirements of the law on compulsory occupational 

pension.

5 c) Expensed audit fee

2017

Statutory audit (incl. technical assistance with financial statements) 46

Other assurance services 0

Tax advisory fee (incl. technical assistance with tax return) 0

Other assistance (to be specified) 0

Total audit fees 46

Audit fee is the amount expensed in the period 14 Aug 17 to 31 Dec 17

5 d) Personnel expenses

Personnel expenses 2017

Salaries/wages 11 796

Social security fees 1 582

Pension expenses 188

Other remuneration ‐3 165

Provision for restructuring 5 100

Total 15 501

The capitalisation rate used to determine the amount of borrowing costs to be capitalised is the weighted 

average interest rate applicable to the entity’s general borrowings during the year, in this case 1,902 % for the 

Senior Secure bond loan and 2,536 % for the 2nd Lien Bond loan. 

Melin Group operate with a defined contribution pension scheme. Pursuant to the pension scheme, Melin Group 

provide a contribution of 2% of the salary between 1G and 12G. Pension costs for 2017 amount to KNOK 188.
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Note 6  Income tax expenses

6 a) Income tax expense 2017

Current tax

Current tax on profits for the year 20 379

Adjustments for current tax of prior periods 124

Total current tax expense 20 503

Defferred income tax

Decrease/(increase) in deferred tax assets

(Decrease)/Increase in deferred tax liabilities ‐28 445

Total deferred tax expense/(benefit) ‐28 445

Income tax expense ‐7 942

6 b) Reconciliation between the expected tax expence and the actual tax expence

2017

Profit before tax ‐25 978

Calculated tax ‐6 235

Tax effect on permanent differences 4 391

Change in deferred tax due to change in tax rate 0

Other differences ‐6 098

Actual tax expense ‐7 941

Effective tax rate 24,00 %

Tax effect on temporary differences

Taxable temporary differences ‐ non current items

Other intangiable assets 120 472

Other 4 296

124 768

Taxable temporary differences ‐ current items

Inventory ‐310

‐310

Deductible temporary differnces ‐ non current items

Fixed assets ‐2 109

R&D ‐1 596

Pension premium/liability ‐1 840

‐5 545

Deductible temporary difference ‐ current items

Accounts receivable 13 704

13 704

Tax losses carried forward ‐828

‐828

Amount not to be included in deferred tax 1 437

1 437

Deferred tax assets ‐6 682

Deferred tax liabilities 138 473

Net deferred tax in balance sheet 131 790

6 c) Tax losses

Unused tax losses for which no deferred tax asset has been recognised 6 249

Potential tax benefit at 23 % 1 437
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Note 7    Intangible assets

31 Dec 2017

Intangible assets

Purchase cost pr. 14 Aug 0 0 0

Additions 42 895 1 888 44 783

Disposals 0

Purchase cost pr. 31 Dec 42 895 1 888 44 783

Accumulated depreciation 31 Dec 327 13 340

Write down 31 Dec 5 143 0 5 143

Net book value pr. 31 Dec 37 425 1 874 39 299

Depreciation in the year 327 13 340

Estimated useful life 5 years 3‐5 years

Straight line Straight line

31 Dec 2017

Intangible assets

Purchase cost pr. 14 Aug 0 0 0 0 0

Additions 37 100 266 400 231 948 1 382 031 1 917 479

Disposals 0

Purchase cost pr. 31 Dec 37 100 266 400 231 948 1 382 031 1 917 479

Accumulated depreciation 31 Dec 883 6 343 4 832 12 060

Write down 31 Dec 0

Net book value pr. 31 Dec 36 217 260 057 227 116 1 382 029 1 905 419

Depreciation in the year 883 6 343 4 832 0 12 060

Estimated useful life 7 years 7 years 8 years No depreciation

Straight line Straight line Straight line

Impairment test of goodwill

Goodwill is monitored by managment at the level of the operating segments identified in note 3.

HI Bidco AS aquired 100% of the shares in Helseinnovasjon AS 1 November 2017 due to a restructuring of the group. Simultanously the sibling 

Melin Medical aquired 100% of the shares in Odin Kapital AS. The transacations for the shares in Helseinnovasjon AS and Odin Kapital are 

booked at purchase cost according to the acquisition method. 

Goodwill, Trademark, Customer related assets and other intantigable assets derives from the aquisition  of Helseinnovasjon AS and Odin 

Kapital.  The group has estimated a added value for the companies equity of 1,917.5 where Goodwill is the residual of unindentified assets.  

The effect of deffered tax on immaterial asstes has been taken into consideration in the groups deferred tax.

Total

Total

Depreciation plan

Trademark
Customer related 

assets

Other. Int. 

assets(R&D)
Goodwill

Depreciation plan

R&D Licenses
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A segment level summary of the goodwill is presented below

2017 Melin Medical ASMelin Collectors AS Not allocated Total

R&D 264 541 0 0 264 541

Licenses 894 980 0 1 874

Trademark 8 395 27 821 0 36 217

Customer related assets 60 563 199 494 0 260 057

Goodwill 71 747 1 183 460 0 1 255 207

Goodwill related to step up/deferred tax 74 152 52 671 0 126 823

480 292 1 464 427 0 1 944 718

No impairment test of goodwill has been performed in 2017 as the transaction was completed 1.11.2017 there are no indicators 

of impairment. 

The group tests whether goodwill has suffered any impairment on an annual basis. The recoverable amount of a cash generating unit (CGU) is 

determined based on value‐in‐use calculations which require the use of assumptions. The calculations use cash flow projections based on 

financial budgets approved by management covering a five‐year period. 

Cash flows beyond the five‐year period are extrapolated using the estimated growth rates stated below. These growth rates are consistent 

with forecasts included in industry reports specific to the industry in which each CGU operates. 
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Note 8   Property plant and equipment

31 December 2017

Fixed assets Buildings and land Machines Movables Total fixed assets

Purchase cost 1 Nov 4 493 18 211 3 492 26 196

Additions 1 998 532 2 530

Disposals 0 0 0

Purchase cost 31 Dec 4 493 20 209 4 024 28 726

Accumulated depreciation 31 Dec 10 358 353 720

Write down 31 Dec 0 0 1 009 1 009

Net book value 31 Dec 4 483 19 851 2 662 26 996

Depreciation in the year 10 358 353 720

Expected useful life 5‐20 years  4‐5 years 3‐5 years 

Depreciation plan  Straight line   Straight li  Straight line 

No impairment indicators are identified as of 31 December 2017.
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Note 9   Financial assets and financial liabilities

This note provides information about the group's financial instruments, including; 

‐ an overview of all financial instruments held by the group

‐ specific information about each type of financial instrument

‐ information about determining the fair value of the instruments, including judgements and elimination

uncertainty involved

The group holds the following financial instruments

Financial assets

Financial assets at 

amortised cost

2017

Trade and other receivables  36 829

Cash and cash equivalents 81 205

118 034

Financial liabilities

Liabilities at 

amortised cost

2017

Trade and other payables 83 067

Current tax liabilities 14 451

Short term liability to parent company 5 001

Borrowings 1 282 359

1 384 877

The group's exposure to varoius risks associated with the financial instruments is discussed in note 12. The maximum exposure 
to credit risk at the end of the reporting period is the carrying amount of each class of financial assets mentioned above.
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9 a) Trade and other receivables Current Non current

Trade receivables 7 599 0

Provision for impairment ‐170 0

7 429 0

Loans to related parties 0 0

Other receivables 29 169 231

Financial assets at amortised cost 29 169 231

Prepayments 0 0

Total trade and other receivables 36 598 231

2017

(i) Classification as trade and other receivables 

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. 
Loans and other receivables are non‐derivative financial assets with fixed or determinable payments that are not quoted in an 
active market. If collection of the amounts is expected in one year or less they are classified as current assets. If not, they are 
presented as non‐current assets. Trade receivables are generally due for settlement within 30 days and therefore are all 
classified as current. The group’s impairment and other accounting policies for trade and other receivables are outlined 9a) (iii) 
and (iv) below.

(ii) Other receivables 
These amounts generally arise from transactions outside the usual operating activities of the group. Interest may be charged at 
commercial rates where the terms of repayment exceed six months. Collateral is not normally obtained. The non‐current other 
receivables are due and payable within three years from the end of the reporting period. 

(iii) Fair values of trade and other receivables 
Due to the short‐term nature of the current receivables, their carrying amount is considered to be the same as their fair value.
For the majority of the non‐current receivables, the fair values are also not significantly different to their carrying amounts.

(iv) Impairment and risk exposure 
Information about the impairment of trade and other receivables, their credit quality and the group’s exposure to credit risk, 
foreign currency risk and interest rate risk can be found in note 12.
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9 b) Cash and cash equivalents

2017

Current assets

Cash at bank and in hand 79 810

Net client funds 1 395

Total cash and cash equivalents 81 205

i) Classification as cash equivalents

Term deposits are presented as cash equivalents if the have a maturity of three months or less from the date of

 acquisition, and are repayable with 24 hours notice with no loss of interest. 

ii) Restricted cash

The cash and cash equivalents above include KNOK 3,186 in restrcited cash relating to withheld employee taxes. 

Net client funds consist of client liability of KNOK 22,334 and client debt of KNOK 22,939, net amount NOK 1,395.

9 c) Trade and other payables

2017

Current liabilites

Short term liabilities to parent company 5 001

Trade payables 22 272

Tax payable 14 451

Payroll tax and other statutory liabilities 14 360

Other payables 46 435

102 518

Trade payables are unsecured and are usually paid within 30 days of recognition. 

The carrying amounts of trade and other payables are considered to be the same as their fair values, 

due to their short term nature
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9 d) Borrowings Current Non‐current Totalt

Secured

Senior secured callable bond 0 949 939 949 939

2nd Lien Bond 0 332 419 332 419

Total secured borrowings 0 1 282 359 1 282 359

Total borrowings 0 1 282 359 1 282 359

Carrying amount Fair value

Senior secured callable bond 949 939 1 000 000

2nd Lien Bond 332 419 350 000

Total borrowings 1 282 359 1 350 000

2017

2017

(i) Secured liabilities and assets pledged as security 
Bond loans are secured with first  priority (senior secured callable bond) and second priority (2nd Lien bond) by 
the following security:
‐ pledge over all current and future shares in each Guarantor incorporated outside Norway
‐ assignment of any current and future Intercompany Loans made by a Guarantor incorporated outside Norway; 
and
‐ the Guarantees from any Guarantor incorporated outside Norway

(ii) Compliance with loan covenants 
Hi Bidco AS has complied with the financial covenants of its borrowing facilities during the 2017 reporting period. 

(iii) Fair value

The fair values of non‐current borrowings are based on discounted cash flows using a current borrowing rate. 
They are classified as level 2 fair values in the fair value hierarchy  due to the use of unobservable inputs, including 
own credit risk. 
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9 e) Recognised fair value measurements

(i) Fair value hierarchy 
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are 
recognised and measured at fair value in the financial statements. To provide an indication about the reliability of the inputs used in 
determining fair value, the group has classified its financial instruments into the three levels prescribed under the accounting
standards. An explanation of each level follows underneath the table. 

The group’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period. 

Level 1: The fair value of financial instruments traded in active markets (such as publicly traded derivatives, and trading and available‐
for‐sale securities) is based on quoted market prices at the end of the reporting period. The quoted market price used for financial 
assets held by the group is the current bid price. These instruments are included in level 1. 

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over‐the‐counter derivatives)  is 
determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity‐
specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2. 

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the 
case for unlisted equity securities. 

Valuation techniques used to determine fair values 
Specific valuation techniques used to value financial instruments include: 
‐ the use of quoted market prices or dealer quotes for similar instruments 
‐ the fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield 
curves 
‐ the fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date 
‐ the fair value of the remaining financial instruments is determined using discounted cash flow analysis. 

All of the resulting fair value estimates are included in level 2 except for unlisted equity securities, a contingent consideration 
receivable and certain derivative contracts, where the fair values have been determined based on present values and the discount
rates used were adjusted for counterparty or own credit risk. 
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Note 10  Equity

10 a) Share captial and share premium

Number of 

shares

Share 

capital

Share 

premium

At 31. December 2017 1 000 90 599 950

Total share capital and share premium 1 000 90 599 950

The share capital of NOK 90,000 consists of 1,000 shares with nominal value of NOK 90 each.

On a show of hands every holder of ordinary shares present at a meeting in person or by proxy, is entitled to one vote, and upon a poll each sha

one vote. 

List of major shareholders at 31.12

Number of 

shares Number of shares

HI Midco AS 1 000 100 %

Total number of shares 1 000 100 %

10 b) Changes in shareholders' equity

Equity chages in the year

Share 

capital

Share 

premium

Other paid‐

in equity

Other 

equity Total

Opening balance as at 14 August 2017 30 30 0 0 60

Preliminary expences 0 ‐20 0 0 ‐20

Capital increase cash contribution 30 50 970 0 0 51 000

Capital increase debt conversion 30 548 970 0 0 549 000

Profit for the year 0 0 0 ‐18 036 ‐18 036

Accrued revenue conversion opening balanse from IFRS to accrued 0 0 0 ‐4 405 ‐4 405

Net effect excess values conversion opening balance from NGAAP to IFRS  0 0 0 55 194 55 194

Dividend 0 0 0 0 0

Equity 31 December 0 0 0 32 753 632 794
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Note 11 Cash flow informations

Net debt reconciliation

This section sets out an analysis of net debt and the movements in net debt for each of the periods 

presented.

Net debt 2017

Cash and cash equivalents 81 205

Bond loan ‐ repayable within one year 0

Bond loan ‐ repayable after one year ‐1 282 359

Net debt ‐1 201 154

Both bond loans have a coupon rate which consist of a fixed rate and variable rate. For specification 

of the coupon rate for each of the bonds, see note 12.

Cash/bank 

overdraft

Liquid 

investments

Borrowings 

due within 1 

year

Borrowings due 

after 1 year total

Net debt as at 14 August 2017 60 0 0 0 60

Borrowings 0 0 0 ‐1 280 498 ‐1 280 498

Cash flow 81 145 0 0 0 81 145

Aquisitions 0 0 0 0 0

Foreign exchange adjustments 0 0 0 0 0

Interest an borrowing cost paid 0 0 0 0 0

Accruel of effective interest 0 0 0 ‐1 861 ‐1 861

Net debt as at 31 December 2017 81 205 0 0 ‐1 282 359 ‐1 201 154
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Note 12 Financial risk managment

Specification of bond Issue amount Book Value Coupon rate Maturity date

Senior secured callable bond 1 000 000 949 939 3 month NIBOR + 5.5% 30.10.2022

2nd Lien Bond 350 000 332 419 3 month NIBOR + 8% 30.01.2023

2017 2017

Interest rates‐ Increase by 100 basis points ‐2 250  ‐1 710 

Interest rates‐ decrease by 100 basis points 2 250 1 710

Impact on post tax profit Impact on other components of equity

This note explains the group’s exposure to financial risks and how these risks could affect the group’s future financial performance. 
Current year profit and loss information has been included where relevant to add further context 

The group’s risk management is carried out by the operating decision makers. The operating decision makers identifies and 
evaluates financial risks. The Group’s activities are exposed to financial risks: market risk, currency and interest rate risk, credit risk and 
liquidity risk.

Market risk
i) foreign exhange risk
The group operates internationally and is exposed to foreign exchange risk arising from foreign currency transactions in some extent, 
primarily with respect to the Danish kroner. Foreign exchange risk arises from future commercial transactions and recognised assets and 
liabilities denominated in a currency that is not the functional currency of the relevant group entity. However, almost all revenues are in 
Norwegian kroner, almost all receivables and liabilities are in Norwegian kroner and based on this, foreign exchange risk is considered to 

ii) Interest rate risk
The group’s main interest rate risk arises from long‐term borrowings with both variable rates and fixed rates, which expose the group to 
cash flow interest rate risk.  The group has two bondloans which consist of a floating rate element and a fixed rate element (see below). 
The company has chosen to hold floating interest rates during the reporting period. 

Sensitivity
Profit or loss is sensitive to higher/lower interest income from cash and cash equivalents as a result of changes in interest rates. 

Credit risk
Credit risk arises from cash and cash equivalents, deposits with banks and financial institutions, as well as credit exposures to customers, 
including outstanding receivables. 

(i) Risk management 
Credit risk is managed on a group basis. 
If customers are independently rated, these ratings are used. Otherwise, if there is no independent rating, risk control assesses the credit 
quality of the customer, taking into account its financial position, past experience and other factors. Individual risk limits are set based on 
internal or external ratings in accordance with limits set by the board. The compliance with credit limits by customers is regularly 
monitored by line management.

The group applies the simplified approach to providing for expected credit losses prescribed by IFRS 9, which permits the use of the 

Impaired trade receivables
Individual receivables which are known to be uncollectible are written off by reducing the carrying amount directly. The other receivables 
are assessed collectively to determine whether there is objective evidence that an impairment has been incurred but not yet been
identified. For these receivables the estimated impairment losses are recognised in a separate provision for impairment. 

The risk of loss on receivables is considered to be low and the Group has so far not had significant losses on receivables. 

Liquidity risk
Management monitors rolling forecasts of the group’s liquidity reserve and cash and cash equivalents (note 9(b)) on the basis of expected 
cash flows. This is generally carried out at segment level in the operating companies of the group in accordance with practice and limits set 
by the group. 

i) Maturities of financial liabilities 

Maturities for accounts receivable are maintained and other long‐term receivables are not reviewed, renegotiated or redeemed.

23



Liquidity risk continues

Contractual maturities of financial 

liabilities

Less than  6 

months

6‐12 

months

Between 1 

and 2 years

Bwetween 

2 and 5 

years

Over 5 

years

Total 

contractual 

cash flows

Carrying 

amounts 

(assets)/ 

Liabilities

At December 2017

Non‐derivatives

Senior secured callable bond 32 412 32 412 64 824 1 194 472 0 1 324 119 949 939

2nd Lien Bond 15 821 15 821 31 643 94 928 357 911 516 123 332 419

Trade and other payables 83 067 0 0 0 0 83 067 83 067

Current tax liabilities 14 451 0 0 0 0 14 451 14 451

Short term liability to parent company 5 001 0 0 0 0 5 001 5 001

Total non derivatives 150 752 48 233 96 466 1 289 399 357 911 1 942 762 1 384 877

Liquidity risk
The group expects a strong and high organic growth in 2018 and the following years. This is in line with previous growth achieved by 
the group and consequently cash holdings is expected to increase. A special point of interest has been the structuring of the legal 
process, where a large cash outflow has taken place to the Enforcement Officer. Cash inflows from the legal process are expected to 
increase over the next period. In time, before a stable portfolio of claims has been built, cash inflows will be larger than cash 
outflows. 

The group also has the opportunity to take a MNOK 75 funding in Rapid Credit Facility from Pareto that can provide liquidity for
periods of time before expected growth will result in sufficient cash holdings. Additionally, the group have shareholders with large 
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Note 13 Business combinations

Summary of aquisition

Purchase considerations Helseinnovasjon AS (group) Odin Kapital AS

Purchase price 1 665,0 106,3

Contingent considerations 0,0 0,0

Total purchase consideration 1 665,0 106,3

The assets and liabilities recognised at fair value as a result of the acquisition are as follows in MNOK

Helseinnovasjon AS (group) Odin Kapital AS

Assets

Intangible assets 39,6 5

Tangible fixed assets 25,9 1,2

Financial assets 19,9 4,8

Inventory 0,0 1,2

Accounts receivable 8,6 0,8

Accrued revenue 60,6 0

Other current receivables 18,8 3

Cash and cash equivalents 15,2 10,2

Total assets 188,5 26,2

Liabilities

Liabilities to financial institutions 40,0 0

Other non‐current liabilities 33,9 0

Short term liabilities to financial istitutions 4,9 0

Deferred tax liabilities 57,1 0,2

Accounts payable 22,5 1,6

Tax payable 29,5 1,4

Public duties payable 12,2 1,6

Other current liabilities 19,3 5,1

Total liabilities 219,4 9,9

Net identifiable assets requiried ‐30,9 16,3

Write down 0,0 ‐5,0

R&D 231,9 0,0

Goodwill 73,1 0

Net assets acquired 274,2 11,3

Trademark 37,1 0,0

Customer related assets 243,9 22,5

Other intangible assets (R&D) 0,0 0,0

Goodwill  1 109,8 72,5

Purchase consideration 1 665,0 106,3

Contigent consideration 0 0

Purchase consideration paid in cash 1 665,0 106,3

Goodwill related to deffered tax 122,8 4,0

Total excess values 1 818,5 99,0

Cash flow acquisition

Net cash acquired with the subsidiary 15,2 10,2

Cash paid 1 059,3 106,3

Net cash outflow 1 044,1 96,1

Remaining purchase price financed with loans 605,7 0,0

Totalt purchase price 1 665,0 106,3

On November 1. 2017 HI Bidco AS acquired 100 % of the shares in Helseinnovasjon AS (group).

In early November 2017, HI Bidco Group successfully closed the acquisition of Odin Kapital AS, in line with the agreed use of
proceeds for the bonds.
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The goodwill is attributable to as follows:

Helseinnovasjon AS: R&D (acquired from Helseinnovasjon group), trademark, customer related assets and workforce

Odin Kapital AS: Workforce and customer related assets.

Proforma figures for 2017 (as if HI Bidco group was established 1 January 2017). All amounts in KNOK.

Revenue 346 140

Other operating income 3 090

Total operating revenue 349 229

Cost of materials 42 464

Personnel expenses 67 464

Other operating expenses 57 690

Depreciation 95 258

Write down 6 152

Total operating expenses 269 027

Operating profit 80 202

Finance income 901

Finance costs ‐113 414

Net financial items (+profit/‐loss) ‐112 513

Profit before income taxes ‐32 310

Income tax expense ‐16 616

Profit for the period ‐15 694

When calculating pro forma figures, the company's income and expenses have been consolidated for 

the entire year and, in addition, financial costs have been calculated   as if bond loans was 

established as of 1 January 2017. The same principle as described above is applied for calculating 

depreciation of excess values.
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Note 14 Interest in other entities

Material subsidiaries

The groups principal subsidiaries at 31 December 2017 are set out below. 

Unless otherwise stated they have a shre capital consisting of ordinary share that are held directly by the Group. 

and the proportion of ownership interests held equals the voting rights held by the group. The country

of incorporation or registertion is also their principal place of business

Name of entity Place of business

Ownership interst 

held by the group

Ownership interst held 

by 

non‐controlling 

interests Principal activities

Helseinnovasjon AS Sandane, Norway 100 % 0 % Administration services

Melin Medical AS Sandane, Norway 100 % 0 %

Payment solutions to 

healthcare sector

Melin Collectors AS Sandane, Norway 100 % 0 %

Debt collection and credit 

information

Odin Kapital AS Trondheim, Norway 100 % 0 %

Debt collection and credit 

information

Melin Medical Danmark ApS Aarhus, Denmark 100 % 0 %

Payment solutions to 

healthcare sector

Melin Collectors Danmark ApS Aarhus, Denmark 100 % 0 %

Debt collection and credit 

information

Melin Medical Sverige AB Gothenburg, Sweden 100 % 0 %

Payment solutions to 

healthcare sector

Melin Collectors Sverige AB Gothenburg, Sweden 100 % 0 %

Debt collection and credit 

information
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Note 15 Commitments

Future minimum rentals payable under non‐cancellable operating leases at 31 December 2017

2017

Rentals payable within one year 3 814

Rentals payable within one to five years 11 442

Rentals payable later than 5 years 0

Total 15 256

The Group uses in total six properties, of which one property is owned by the Group and five properties are leased. 

The five leased properties are located in Norway, Sweden and Denmark. Neither of the lease agreements contains a change of 
control clause. Annual rent in 2017 amounted to NOK 3,382,120. The rent is subject to annual adjustment based on the change in 
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Note 16 Related party transactions

16 a) Parent entities

The group is controlled by the following entities Number of shares Ownership

HI Midco AS (parent to HI Bidco AS) 1 000 100 %

HI Topco AS (parent to HI Midco AS) 1 000 100 %

List of major shareholders in HI Topco at 31 December 14 997 49,99 %

Meling Holding AS 3 000 10,00 %

HCMP AS 2 400 8,00 %

Lorenz AS 2 400 8,00 %

Strøjer AS 6 603 22,01 %

Commenda AS 600 2,00 %

Total number of shares 30 000 100 %

16 b) List of subsidiaries is set out in note 14.

16 c) Key managment personnell compensation

Management remuneration Salary Other benefits Pension premium Total remuneration

Ingvill Hestenes, CEO Group 378,8 2,9 0,8 382,6

Bjørnar Svellingen, CFO Group 606,0 3,3 10,8 620,1

Frode Narheim, CTO Group 276,3 32,5 0,8 309,5

Christian Strøjer Hansen, COO, New Markets 184,8 3,7 0,8 189,4

Christian Nyrud, CEO, Melin Collectors 288,2 3,5 0,7 292,5

Anton Bondesen, CEO, New Markets 184,8 3,7 15,8 204,3

Total managment remuneration 1919,0 49,5 29,8 1 998,4

Directors fees

Board remuneration 30

Chairman

2017

16 d) transactions with other related parties

Sales and purchases of goods and services 922

PatientSky AS

Other transactions 506

PatientSky AS

Purchases from entities controlled by key managment personnel 67

PatientSky AS

PatientSky AS is indirectly comtrolled by Melin Holding AS

16 e) Outstanding balances from sales/purchases of goods and services

2017

Trade and other receivables 760

PatientSky AS

Trade and other payables 83

PatientSky AS
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Note 17 Events occurring after the reporting period

CrediCare

Tangible assets 12,2

Financial assets 8,7

Current assets 16,7

Total assets 37,5

Non‐current liabilities 1,9

Current liabilities 11,7

Total liabilities 13,6

Net identifiable assets requiried 23,8

Goodwill arising from the acquisition 126,2

Purchase price 150,0

Gordion

Intangible assets 1,0

Tangible assets 0,8

Financial assets 0,1

Current assets 12,0

Total assets 13,8

Current liabilities 6,3

Total liabilities 6,3

Net identifiable assets requiried ‐6,3

Goodwill arising from the acquisition 47,3

Purchase price 41,0

In February 2018, Melin Medical AS closed the transaction to acquire 100 % of the shares in Gordion AB. Melin Medical AS will
acquire 100 percent of the shares in Gordion for a cash consideration of SEK 21 million upon closing of the transaction and further 
NOK 21 million in various instalments over the following 12 months. 

On 29 January 2018, Jesper Melin Ganc‐Pedersen reduced his ownership in HI Bidco Group (in HI Topco AS which is ultimate 
parent company in the group) from 57.0 % to 49.9 %, while Johan Michelsen & associates increased their ownership from 25% to 
32.63 %.  Anton Lorenz Bondesen and Christian Strøjer Hansen each own 8.0 %, while company management owns 1.38 % of the 
shares.

In June 2018, Melin Medical AS closed the transaction to acquire 100 % of the shares in Credicare AS. Melin Medical will acquire
100 percent of the shares in Credicare for a cash consideration of NOK 150 million upon closing of the transaction.  
A purchase price allocation have not yet been performed, but a preliminary estimate is presented below. All amounts are in 
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Note 18 First time adoption of IFRS

Result NGAAP IFRS adjustments IFRS

Revenue 46 302                   ‐1 359                            44 943                  

Other operating income 791                        ‐                                 791                       

Total operating revenue 47 093                   ‐1 359                            45 734                  

Cost of materials 7 403                     ‐50                                 7 353                    

Personnel expenses 15 501                   ‐                                 15 501                  

Depreciation 37 107                   ‐23 987                          13 120                  

Write down 5 595                     557                                6 152                    

Other operating expenses 9 590                     ‐557                               9 033                    

Total operating expenses 75 196                   ‐24 038                          51 158                  

Operating profit ‐28 893                 23 468                           ‐5 425                   

‐                                

Finance income 878                        ‐                                 878                       

Finance costs ‐21 431                 ‐                                 ‐21 431                

Net financial items (+profit/‐loss) ‐20 553                 ‐5 425                            ‐25 978                

Profit before income taxes ‐49 445                 23 467                           ‐25 978                

Income tax expense ‐7 281                    ‐660                               ‐7 941                   

Profit for the period ‐41 421                 23 385                           ‐18 036                
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Balance sheet NGAAP IFRS adjustments IFRS

ASSETS

Non‐current assets

Property plant and equipment 4 483                     ‐                                 4 483                    

Equipment, fixtures and fittings 2 662                     ‐                                 2 662                    

Machinery and plant 19 851                   ‐                                 19 851                  

Intangible assets 1 944 729             ‐11                                 1 944 718            

Deferred tax assets ‐                         ‐                                 ‐                        

Other investments 129                        ‐                                 129                       

Receivables 231                        ‐                                 231                       

Total non‐current assets 1 972 085             ‐11                                 1 972 074            

Current assets

Inventories ‐                         ‐                                 ‐                        

Trade and other receivables 101 896                ‐65 298                          36 598                  

Contract assets ‐                         59 584                           59 584                  

Cash and cash equivalents 81 205                   ‐                                 81 205                  

Total current assets 183 101                ‐5 714                            177 387               

Total assets 2 155 186             ‐5 725                            2 149 461            

EQUITY

Share capital 90                           ‐                                 90                          

Share premium 599 950                ‐                                 599 950               

Retained earnings ‐41 421                 74 175                           32 754                  

Total equity 558 619                74 175                           632 794               

‐                                

LIABILITIES

Non‐current liabilities

Bond loan 1 282 359             ‐                                 1 282 359            

Deferred tax liabilities 211 690                ‐79 900                          131 790               

Total non‐current liabilities 1 494 049             ‐79 900                          1 414 149            

Current liabilities

Trade and other payables 83 067                   ‐                                 83 067                  

Current tax liabilities 14 451                   ‐                                 14 451                  

Short term liability to parent company 5 001                     ‐                                 5 001                    

Total current liabilities 102 518                ‐                                 102 518               

Net assets 558 619                74 175                           632 794               

Total equity and liabilities 2 155 186             ‐5 725                            2 149 461            
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Note 19 Summary of significant accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these consolidated financial 
statements to the extent they have not already been disclosed in the other notes above. These policies have been 
consistently applied to all the years presented, unless otherwise stated. The financial statements are for the group consisting 
of Hi Bidco AS and its subsidiaries. 

Basis of preparation 
Compliance with IFRS 

The consolidated financial statements of the Hi Bidco AS group have been prepared in accordance with International 
Financial Reporting Standards (IFRS) and interpretations issued by the IFRS Interpretations Committee (IFRS IC) applicable to
companies reporting under IFRS. The financial statements comply with IFRS as issued by the International Accounting 
Standards Board (IASB). 

This is the first set of consolidated financial statements the group has prepared in accordance with IFRS. The group has 
chosen to early implement IFRS 15 Revenue from Contracts with Customers and IFRS 9 Financial Instruments as part of the 
transition to IFRS.  

New standards and interpretations not yet adopted 
Certain new accounting standards and interpretations have been published that are not mandatory for 31 December 2017 
reporting periods and have not been early adopted by the group. The group’s assessment of the impact of these new 
standards and interpretations is set out below. 

IFRS 16 Leases 
IFRS 16 was issued in January 2016. It will result in almost all leases being recognised on the balance sheet, as the distinction 
between operating and finance leases is removed. Under the new standard, an asset (the right to use the leased item) and a 
financial liability to pay rentals are recognised. The only exceptions are short‐term and low‐value leases.

The accounting for lessors will not significantly change. 

The standard will affect primarily the accounting for the group’s operating leases. As at the reporting date, the group has 
non‐cancellable operating lease commitments of kNOK 15 256, see note 15.  

The standard is mandatory for financial years commencing on or after 1 January 2019. At this stage, the group does not 
intend to adopt the standard before its effective date. The group intends to apply the simplified transition approach and will 
not restate comparative amounts for the year prior to first adoption. The group also intend to use the exceptions short‐term 
and low value leases. Management does not expect that implementation of the standard will have a material effect on the 
consolidated equity and statement of financial position 1 January 2019. 

Principles of consolidation

Subsidiaries 
Subsidiaries are all entities (including structured entities) over which the group has control. The group controls an entity 
when the group is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to 
affect those returns through its power to direct the activities of the entity. Subsidiaries are fully consolidated from the date
on which control is transferred to the group. They are deconsolidated from the date that control ceases. The acquisition 
method of accounting is used to account for business combinations by the group.
Intercompany transactions, balances and unrealised gains on transactions between group companies are eliminated. 
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the transferred asset. 
Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies adopted by 
the group. 

Segment reporting 

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision 
maker.

The chief operating decision makers consist of the Chairman of the board toghether with top management of the group, 
including CEO, CFO and COO in Melin Collectors group. The operating decision makers assesses the financial performance 
and position of the group, and makes strategic decisions. 

Foreign currency translation 
Functional and presentation currency 
Items included in the financial statements of each of the group’s entities are measured using the currency of the primary 
economic environment in which the entity operates (‘the functional currency’). The consolidated financial statements are 
presented in Norwegian currency units (NOK), which is HI Bidco's functional and presentation currency.
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Transactions and balances 
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the 
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation 
of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally recognised in 
profit or loss. They are deferred in equity if they relate to qualifying cash flow hedges and qualifying net investment hedges 
or are attributable to part of the net investment in a foreign operation. 
Foreign exchange gains and losses that relate to borrowings are presented in the statement of profit or loss, within finance 
costs. All other foreign exchange gains and losses are presented in the statement of profit or loss on a net basis within other 
income or other expenses. 
Non‐monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date 
when the fair value was determined. Translation differences on assets and liabilities carried at fair value are reported as part
of the fair value gain or loss. For example, translation differences on non‐monetary assets and liabilities such as equities held 
at fair value through profit or loss are recognised in profit or loss as part of the fair value gain or loss and translation 
differences on non‐mon
etary assets such as equities classified as available‐for‐sale financial assets are recognised in other comprehensive income. 

Group companies 
The results and financial position of foreign operations (none of which has the currency of a hyperinflationary economy) that
have a functional currency different from the presentation currency are translated into the presentation currency as follows:

‐ assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance sheet 
‐ income and expenses for each statement of profit or loss and statement of comprehensive income are translated at 
average exchange rates (unless this is not a reasonable approximation of the cumulative effect of the rates prevailing on the
transaction dates, in which case income and expenses are translated at the dates of the transactions), and 
‐ all resulting exchange differences are recognised in other comprehensive income. 

On consolidation, exchange differences arising from the translation of any net investment in foreign entities, and of 
borrowings and other financial instruments designated as hedges of such investments, are recognised in other 
comprehensive income. When a foreign operation is sold or any borrowings forming part of the net investment are repaid, 
the associated exchange differences are reclassified to profit or loss, as part of the gain or loss on sale. 
Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets and liabilities of 
the foreign operation and translated at the closing rate. 

Revenue recognition 
The group generates revenues through sale of goods , rendering of services and as a lessor

Lease revenues
The group is a lessor of self‐service payment terminals, mainly used within the healthcare industry. Generally the leasing 
contracts has a non‐cancellable period of 5 years. After the initial 5 years period the contracts continues with 12 months 
reciprocal termination notice. The contracts have fixed monthly payments. The lease contracts are considered to be 
operating leases, and is recognised on a straight line basis, which corresponds to the lease payments. The Group does not 
incur any significant initial direct costs when arranging the lease.     

Revenues from rendering of services
The group deliver payment services, invoicing services and subsequent debt collection services. 
The payment services are related to the self‐service payment terminals. Depending of model and the contract with the 
customer, the terminal can facilitate cash payment, card payment and invoicing. The group does not earn any revenues for 
customer transactions settled in cash. For card transactions the group earns a fixed transaction based revenue. This revenue 
is recognised on the transaction date. 

Invoicing services are delivered to customers with self‐service payment terminals and to other customers. The group has 
developed integrations that facilitates automated transfer of information from the customers’ system to the group’s 
invoicing system. The group produce the invoice and sends it to the debtor (customers of the group’s customer). The invoice 
will include an invoice fee, which the group will be entitled to if the debtor pays the invoice. The debtor pays the invoice to 
the group, which then keep the invoice fee and transfers the principal to its customer. Since the group will only be entitled to
compensation if the debtor pays the customer’s invoice, the entire transaction price is variable. The group processes a large
number of invoices with similar characteristics every month. The characteristics is also considered to be stable over time 
(similar amounts and debtors). Because of this, the group is estimating the transaction price based on expected value. 
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Experience data is used to determine the probability of a favourable outcome, but management also considers the rules 
constraining variable consideration in IFRS 15.56‐57. The estimated transaction price is recognised as revenue when the 
group has sent the invoice to the debtor. 

For invoices that are not paid when due, a debt collection services will be conducted unless the group’s customers actively 
give notice that debt collection should not be performed for an individual invoice. The debt collection services are also on a 
no cure no pay basis, which means that the group will only be entitled to consideration if the principal is collected on behalf 
of the customer. Debt collection service is a regulated activity. The regulation determines the activities that must be 
performed (formal notices to the debtor), maximum rates/fees that can be charged to the debtor and when these rates/fees 
can be charged. If the debtor has not paid the amount owned (including debt collection fees) after a defined series of formal
notices has been sent to the debtor, it is possible to initiate legal proceedings involving the court system. Because of the 
required activities and related notice periods that must be undertaken before involving the court system, it will take at least 
three months from debt collection starts to legal proceedings will be initiated. During this period the group will obtain 
information from credit rating agencies about the individual customer. Based on this information the debtors is segmented 
into different categories, where different collection strategies are applied. Because of relative high cost that will incur when
involving the court system, this is only done for debtors classified into the categories indicating high probability for a 
favourable outcome. When the debtor pays, the group are entitled to keep all debt collection fees and interests that has 
been added to the principal, while the customer will receive the original principal. 

Transaction price for the debt collection services are also based on expected value. For these services the consideration that 
the group will be entitled to if the debtor pays, will also be dependent on when the debtor pays. The collection fees will 
increase in steps triggered by activities performed and time. There are four level of collection fees, including fee for initiating 
legal proceedings. In addition the interest component is accrued over time. The estimated transaction price only includes 
collection fees. This is because the interest component of the compensation is immaterial compared to the collection fees, 
and because this element has the lowest priority in the event of a partial payment from the debtor. The estimated 
transaction price is determined for assignments within each stage, and for different statuses within that stage. The estimated 
transaction price represent the weighted average of all potential outcomes, given the current stage for the collection 
assignment. When setting probabilities of a favourable outcome in the different stages, management uses a portfolio of 
experience data, but also considers the rules of constraining variable consideration in IFRS 15.56‐57. The estimated 
transaction price is a key accounting estimate.

Revenue for the debt collection service is recognised over time. Cost incurred compared to total expected cost to fulfil the 
service is used as measure of progress. Total expected cost is estimated using the same approach as for transaction price, 
which means that the expected cost is a probability weighted cost reflecting the different scenarios that can occur. Because 
of the high cost associated with legal proceedings, the progress for the prior stages is limited. 
Recognised revenues are presented as contract assets, until the group receive payment from the debtor.

Revenues from sale of goods
The group sells payment terminals. The group does not deliver any subsequent services, related to these transactions. 
Revenue is recognised when the terminals are delivered to the customer. 

Income tax 
The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the 
applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to 
temporary differences and to unused tax losses. 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the 
reporting period in the countries where the company’s subsidiaries and associates operate and generate taxable income. 
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax 
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be 
paid to the tax authorities. 

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of 
assets and liabilities and their carrying amounts in the consolidated financial statements. However, deferred tax liabilities are 
not recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not accounted for if it arises 
from initial recognition of an asset or liability in a transaction other than a business combination that at the time of the 
transaction affects neither accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) 
that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the 
related deferred income tax asset is realised or the deferred income tax liability is settled. 
Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to utilise those 
temporary differences and losses. 

Deferred tax liabilities and assets are not recognised for temporary differences between the carrying amount and tax bases 
of investments in foreign operations where the company is able to control the timing of the reversal of the temporary 
differences and it is probable that the differences will not reverse in the foreseeable future. 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities 
and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset 
where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and 
settle the liability simultaneously. 

35



Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly 
in equity, respectively. 

Business combinations 
The acquisition method of accounting is used to account for all business combinations, regardless of whether equity 
instruments or other assets are acquired. The consideration transferred for the acquisition of a subsidiary comprises the: 
‐ fair values of the assets transferred 
‐ liabilities incurred to the former owners of the acquired business 
‐ equity interests issued by the group 
‐ fair value of any asset or liability resulting from a contingent consideration arrangement, and 
‐ fair value of any pre‐existing equity interest in the subsidiary. 
Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are, with limited 
exceptions, measured initially at their fair values at the acquisition date. The group recognises any non‐controlling interest in 
the acquired entity on an acquisition‐by‐acquisition basis either at fair value or at the non‐controlling interest’s 
proportionate share of the acquired entity’s net identifiable assets. 
Acquisition‐related costs are expensed as incurred. 
The excess of the 
‐ consideration transferred, 
‐ amount of any non‐controlling interest in the acquired entity, and 
‐ acquisition‐date fair value of any previous equity interest in the acquired entity 
over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts are less than the fair value 
of the net identifiable assets of the business acquired, the difference is recognised directly in profit or loss as a bargain
purchase. 
Where settlement of any part of cash consideration is deferred, the amounts payable in the future are discounted to their 
present value as at the date of exchange. The discount rate used is the entity’s incremental borrowing rate, being the rate at 
which a similar borrowing could be obtained from an independent financier under comparable terms and conditions. 
Contingent consideration is classified either as equity or a financial liability. Amounts classified as a financial liability are 
subsequently remeasured to fair value with changes in fair value recognised in profit or loss. 
If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s previously held equity 
interest in the acquiree is remeasured to fair value at the acquisition date. Any gains or losses arising from such 
remeasurement are recognised in profit or loss. 

Impairment of assets 

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for 
impairment, or more frequently if events or changes in circumstances indicate that they might be impaired. Other assets are 
tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be 
recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes 
of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows 
which are largely independent of the cash inflows from other assets or groups of assets (cash‐generating units). Non‐financial 
assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at the end of 
each reporting period. 

The acquisition date carrying value of the acquirer’s previously held equity interest in the acquiree is remeasured to fair 
value at the acquisition date. Any gains or losses arising from such remeasurement are recognised in profit or loss. 

Cash and cash equivalents 
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits 
held at call with financial institutions, other short‐term, highly liquid investments with original maturities of three months or 
less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, 
and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities in the balance sheet. 

Trade receivables 
The group has chosen to use the practical expedient in IFRS 15, not to identify financing component in customer contracts 
for contracts with less than one year credit time. This is the situation for all trade receivables. .

Trade receivables are recognised initially at nominal amount, subsequent measurement will be at the same amount, less 
provision for impairment. See note 9 for further information about the group’s accounting for trade receivables and note 9 
for a description of the group’s impairment policies. 

Investments and other financial assets 
Classification 
The group classifies its financial assets in the following measurement categories: 
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Those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and 
Those to be measured at amortised cost. 

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the 
cash flows. 

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. 
For investments in debt instruments, this will depend on the business model in which the investment is held. For investments 
in equity instruments that are not held for trading, this will depend on whether the group has made an irrevocable election 
at the time of initial recognition to account for the equity investment at fair value through other comprehensive income. 

The group reclassifies debt investments when and only when its business model for managing those assets changes. 

Measurement  
At initial recognition, the group measures a financial asset at its fair value plus, in the case of a financial asset not at fair value 
through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction 
costs of financial assets carried at fair value through profit or loss are expensed in profit or loss. 

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are 
solely payment of principal and interest. 

Debt instruments
Subsequent measurement of debt instruments depends on the group’s business model for managing the asset and the cash 
flow characteristics of the asset. There are three measurement categories into which the group classifies its debt 
instruments. pr 31.12.2017 all of the group debt instruments are classified as amortised cost. 

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely 
payments of principal and interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently 
measured at amortised cost and is not part of a hedging relationship is recognised in profit or loss when the asset is 
derecognised or impaired. Interest income from these financial assets is included in finance income using the effective 
losses) on equity investments measured at FVOCI are not reported separately from other changes in fair value. 

Impairment
The group assesses on a forward looking basis the expected credit losses associated with its debt instruments carried at 
amortised cost.

Income recognition 
Interest income 
Interest income is recognised using the effective interest method. When a receivable is impaired, the group reduces the 
carrying amount to its recoverable amount, being the estimated future cash flow discounted at the original effective interest
rate of the instrument, and continues unwinding the discount as interest income. Interest income on impaired loans is 
recognised using the original effective interest rate. 

Dividends 
Dividends are recognised as revenue when the right to receive payment is established. This applies even if they are paid out 
of pre‐acquisition profits. 

Property, plant and equipment 
Property, plant and equipment is stated at historical cost less depreciation. Historical cost includes expenditure that is 
directly attributable to the acquisition of the items. Cost may also include transfers from equity of any gains or losses on 
qualifying cash flow hedges of foreign currency purchases of property, plant and equipment. 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it 
is probable that future economic benefits associated with the item will flow to the group and the cost of the item can be 
measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. 

All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred. 

The depreciation methods and periods used by the group are disclosed in note 8(a). 
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. 

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater 
than its estimated recoverable amount (note 6).
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or 
loss.
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Intangible assets 
Goodwill 
Goodwill is measured as described in note 7. Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill
is not amortised but it is tested for impairment annually, or more frequently if events or changes in circumstances indicate 
that it might be impaired, and is carried at cost less accumulated impairment losses. Gains and losses on the disposal of an 
entity include the carrying amount of goodwill relating to the entity sold. Goodwill is allocated to cash‐generating units for 
the purpose of impairment testing. The allocation is made to those cash‐generating units or groups of cash‐generating units 
that are expected to benefit from the business combination in which the goodwill arose. The units or groups of units are 
identified at the lowest level at which goodwill is monitored for internal management purposes, being the operating 
segments (note 2). 

Trademarks, licences and customer contracts 
Separately acquired trademarks and licences are shown at historical cost. Trademarks, licenses and customer contracts 
acquired in a business combination are recognised at fair value at the acquisition date. They have a finite useful life and are 
subsequently carried at cost less accumulated amortisation and impairment losses. 

Software 
Costs associated with maintaining software programmes are recognised as an expense as incurred. Development costs that 
are directly attributable to the design and testing of identifiable and unique software products controlled by the group are 
recognised as intangible assets when the following criteria are met: 
‐ it is technically feasible to complete the software so that it will be available for use 
‐management intends to complete the software and use or sell it 
‐ there is an ability to use or sell the software 
‐ it can be demonstrated how the software will generate probable future economic benefits 
‐ adequate technical, financial and other resources to complete the development and to use or sell the software are 
available, and 
‐ the expenditure attributable to the software during its development can be reliably measured. 
Directly attributable costs that are capitalised as part of the software include employee costs and an appropriate portion of
relevant overheads. 
Capitalised development costs are recorded as intangible assets and amortised from the point at which the asset is ready for 
use. 

Research and development
Research expenditure and development expenditure that do not meet the criteria in (iii) above are recognised as an expense 
as incurred. Development costs previously recognised as an expense are not recognised as an asset in a subsequent period. 

Trade and other payables 
These amounts represent liabilities for goods and services provided to the group prior to the end of financial year which are
unpaid. The amounts are unsecured and are usually paid within 30 days of recognition. Trade and other payables are 
presented as current liabilities unless payment is not due within 12 months after the reporting period. They are recognised 
initially at their fair value and subsequently measured at amortised cost using the effective interest method. 

Borrowings 
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at
amortised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in 
profit or loss over the period of the borrowings using the effective interest method. Fees paid on the establishment of loan 
facilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be 
drawn down. In this case, the fee is deferred until the draw down occurs. To the extent there is no evidence that it is 
probable that some or all of the facility will be drawn down, the fee is capitalised as a prepayment for liquidity services and 
amortised over the period of the facility to which it relates. 

Borrowings are classified as current liabilities unless the group has an unconditional right to defer settlement of the liability 
for at least 12 months after the reporting period. 

Provisions 
Provisions for legal claims, service warranties and make good obligations are recognised when the group has a present legal 
or constructive obligation as a result of past events, it is probable that an outflow of resources will be required to settle the 
obligation and the amount can be reliably estimated. Provisions are not recognised for future operating losses. 
Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined 
by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect 
to any one item included in the same class of obligations may be small. 
Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the 
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre‐tax rate 
that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in the
provision due to the passage of time is recognised as interest expense. 
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Equity 
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, 
from the proceeds. 

Dividends 
Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion 
of the entity, on or before the end of the reporting period but not distributed at the end of the reporting period. 
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Highlights from the quarter 

 

Please note that all figures on pages 2, 3 and 4 include: 
 

● Odin Kapital AS which was acquired in Q4 2017 (acquisition was closed in November 
2017). Pro forma figures from first quarter 2017. 

● Gordion AB which was acquired in Q1 2018 (acquisition was closed in February 2018). 
Pro forma figures from first quarter 2018. 

● CrediCare AS which Melin Medical AS in January 2018 entered into an agreement to 
acquire 100% of the shares (acquisition expected to be closed in the second quarter 
2018). Pro forma figures from first quarter 2018. 

 
All pro forma figures include synergies. In the Q4 2017 report, historical accrued revenue (NOK 
71.5 million) and EBITDA (NOK 65.1 million) was evenly distributed across all four quarters to 
present a comparable revenue, EBITDA and net profit development in 2017 (see note #3 for 
further information). For Melin Group figures, including Odin Kapital and Gordion, in line with 
NGAAP accounting principles, see page 5 onwards. 

 

REVENUE  EBITDA  NET PROFIT  1 SOLUTIONS 
IN MNOK  IN MNOK  IN MNOK  IN OPERATION 
       

100.9  47.2  17.0  1,923 
       
↑ 39.0% vs. Q1 17  ↑ 20.6% vs. Q1 17  ↓ -12.4% vs. Q1 17  ↑ 15.4% vs. Q1 17 
 

Key figures  Q1 2018  Q1 2017  2 2017  3

Revenue in MNOK  100.9  72.6  309.7 

EBITDA in MNOK  47.2  39.1  163.4 

EBITDA margin in %  46.8%  53.9%  52.8% 

Net profit excluding depreciation excess values in MNOK  17.0  19.4  69.4 

Solutions in operation  1,923  1,667  1,780 

Table 1 Melin Group key figures—pro forma including Odin Kapital, Gordion and CrediCare. 

1 Net profit excludes PPA adjustments related to acquisitions of MNOK 48.7. 
 
2 Adjusted for accrued revenue until 2016 to make like-for-like comparison, with reference to 
tables on next page (Quarterly accrued revenue: MNOK 11.9. Quarterly accrued EBITDA: MNOK 
11.2). 
 
3 Adjusted for accrued revenue until 2016 to make like-for-like comparison, with reference to 
tables on next page (Annual accrued revenue: MNOK 47.6. Annual accrued EBITDA MNOK 44.7). 
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Letter from the CEO 

The underlying growth for Melin Group continues 
to be healthy as a result of solid operational 
performance throughout the first quarter, resulting 
in an organic year-on-year growth of 19.1 percent, 
supported by continued stable market conditions.  

The integration of Odin Kapital has been a success 
and we therefore retain our growth forecast for the 
group. Two other milestones in Q1 2018 were the 
acquisitions of CrediCare and Gordion, 
underpinning our ambitions for growth and 
international expansion.  

CrediCare is an established provider of payment 
solutions and administration systems in the 
Norwegian market. The acquisition gives us access 
to segments we are not present in today, including 
fitness centres and veterinary offices. Additionally, 
both the CrediCare and Odin Kapital acquisitions 
further strengthen Melin Medical’s position within 
the healthcare industry. Closing of the CrediCare 
transaction was initially planned for March, but is 
now expected by the end of Q2. Melin Medical has 
a significant pipeline of Norwegian dental practices 
ready to install CrediCare’s system as soon as the 
acquisition is closed.  

The acquisition of Gordion makes Melin Group the 
#1 provider of self-service payment solutions and 
administration systems to the Swedish healthcare 
industry, providing us with a significantly larger 
platform to grow from in the Swedish market. The 
company’s solutions include patient administration 
terminals for health clinics, gift card terminals for 
stores and shopping malls, terminals for car rental, 
check-in and payment terminals for ferry lines, plus 
more. This acquisition was closed in February. 

The combined strengths of our recent acquisitions enable us to build new and improved systems that make 
us a more cost effective company and an even more reliable supplier to our customers. The acquisitions 
also underline our strategy of branching out into new industry verticals and establishing a leading position 
at the physical point-of-sales channel, where self-service payment solutions and administrative systems can 
replace less cost-efficient ways of solving the needs of the end-user. 

Consolidated pro forma revenues, including Odin Kapital, Gordion and CrediCare, grew with 39.0 percent to 
NOK 100.9 million compared to the corresponding quarter last year (NOK 72.6 million, adjusted for accrued 
revenue of NOK 11.9 million). The Q1 revenues could have been higher had we not chosen to postpone 
some of the Odin Kapital customer migration to the Easter period. However, in order to provide good 
customer service and keep operational disturbances to an absolute minimum, we chose to migrate over the 
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Easter period which is traditionally very quiet for health clinics. This move was well received by our 
customers. As a result, our churn rate remained low in the quarter, while some revenues were postponed 
to Q2. 

The EBITDA result ended at NOK 47.2 million in Q1 2018, an increase from NOK 39.1 million in Q1 2017. We 
did not see full effect from Melin Collectors in Q1, but Q2 looks stronger. The lower than expected EBITDA 
contribution from Melin Collectors was primarily caused by optimisation work of the value chain from the 
payment terminals through to final payment received. This has affected Melin Collectors’ operational 
performance in Q1, but will yield positive returns from Q2 onwards.  

 
 
 
INGVILL HESTENES 
CEO   
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Segment information 

 

The following pages include Melin Group figures, including Odin Kapital from the date of 
ownership November 2017 and Gordion from the date of ownership February 2018, in line 
with NGAAP accounting principles. 

 

The following segments are presented on the next pages: 

● Melin Medical 
● Melin Collectors 

Melin Medical 

Melin Medical specializes in providing payment solutions and administration systems that free physicians 
and other health professionals from unnecessary administrative tasks. Melin Medical's T1 and T2 terminals 
give patients the option of paying for the services they receive at the clinic in a simple and intuitive way. 
Melin Medical's invoicing solutions include complete systems for the administration of deductibles. The 
below figures are all Melin Group numbers, including Odin Kapital from date of ownership (November 
2017) and Gordion from the date of ownership (February 2018), in line with NGAAP accounting principles. 

Key financial figures 

NOK thousands  Q1 2018  Q4 2017  Q1 2017  2017 

Revenue from terminals  9,145  8,929  8,425  33,660 

Revenue from invoicing  25,649  22,500  20,803  81,380 

Revenue from Gordion  4,345  -  -  - 

Other revenue  2,705  798  1,847  5,208 

Accrued revenue [see note #3]  4,415  -700  -  13,068 

Total revenue  46,259  31,527  31,075  133,316 

Growth year over year in %  48.9%  34.7%  24.1%  35.7% 

Annual customer churn rate in %  0.7%  1.1%  0.4%  1.1% 

Table 2 Melin Medical key financial figures (reported numbers—not adjusted for accrued revenue and 
non-recurring items). 
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Solutions in operation 

Solutions in operation  Q1 2018  Q4 2017  Q1 2017 

Terminals  1,365  1,315  1,235 

Invoicing solutions  558  465  432 

Total solutions  1,923  1,780  1,667 

Table 3 Melin Medical solutions in operation. 

Melin Collectors 

Melin Collectors is a debt collection company that handles outstanding claims in the healthcare sector. 
Melin Collectors is not exposed to the credit risk, but handles the credit risk on behalf the client. Melin 
Collectors receives automatic notification from the EHR system about what is unpaid. The system then 
ensures that an invoice is sent to the patient in question. When the patient settles his or her invoice, this is 
automatically recorded in the clinic's EHR system. 

Key financial figures 

NOK thousands  Q1 2018  Q4 2017  Q1 2017  2017 

Reminder fee  4,737  3,779  6,656  22,066 

Debt collection  20,764  23,465  13,802  79,705 

Legal claims  4,529  5,529  1,422  15,000 

Other revenue  2,608  2,541  2,546  10,586 

Accrued revenue [see note #3]  2,524  -340  -  58,424 

Total revenue  35,162  34,974  24,426  185,781 

Growth year over year in %  44.0%  59.6%  22.3%  109.8% 

Table 4 Melin Collectors key financial figures (reported numbers—not adjusted for accrued revenue and 
non-recurring items). 
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Other information 

Significant events during the period 

● On 17 January 2018, Melin Medical announced that it had entered into an agreement to acquire 
100% of the shares in CrediCare AS (CrediCare), a well-established provider of payment solutions 
and administration systems for the healthcare, dental, fitness and veterinary industries. The 
acquisition strengthens Melin Medical’s position within the healthcare industry. Furthermore, it 
gives Melin Medical access to industry segments where the company is not present today, 
including fitness centres and veterinary offices. CrediCare serve more than 700 clinics across 
different industries in its customer portfolio. Melin Medical will acquire 100% of the shares in 
CrediCare for a cash consideration of NOK 150 million, equivalent to an estimated enterprise value 
of NOK 145 million. For 2018, Melin Medical expects that CrediCare will contribute with 
approximately NOK 80 million in revenue and EBITDA in excess of NOK 40 million. The acquisition 
is funded by utilizing a RCF of NOK 75 million and subordinated loans. Subject to certain closing 
conditions, closing and payment of the agreement is expected in the second quarter 2018. 

● In February 2018, Melin Medical closed the transaction to acquire 100% of the shares in Gordion 
AB (Gordion), which will make Melin Medical the #1 provider of self-service payment solutions and 
administration systems to the Swedish healthcare industry. Gordion is a turnkey provider of any 
type of solutions to facilitate self-service, including hardware, software, installation, service and 
support. The company was founded in 1990 and is headquartered in Halmstad, Sweden. It 
employs 15 people and has approximately 1,150 active solutions in the market. These include 
patient administration terminals for health clinics, gift card terminals for stores and shopping 
malls, terminals for car rental, check-in and payment terminals for ferry lines, plus more. In 2017, 
Gordion had revenues of SEK 31.5 million, with an EBITDA result of SEK 5 million. Melin Medical 
acquired 100 percent of the shares in Gordion for a cash consideration of SEK 21 million at closing 
of the transaction, and further NOK 21 million in various instalments over the following 12 months. 
The acquisition will be funded through Melin Medical’s existing cash.  

● On 29 January 2018, Melin Holding AS reduced it’s ownership in Melin Group from 57.0% to 49.9%, 
while Johan Michelsen & associates increased their ownership from 25.0% to 32.6%. Anton Lorenz 
Bondesen and Christian Strøjer Hansen each own 8.0%, while company management owns 1.4% of 
the shares. 

Significant events after the period 

● None. 

Personnel and organization 

At the end of the period, the number of full time equivalent staff (FTEs) amounted to 168.1 (Q1 2017: 87.0), 
including external resources.   
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Responsibility statement 

We confirm, to the best of our knowledge, that the condensed set of financial statements for the period 
1 January to 31 March 2018 has been prepared in accordance with Norske regnskapsstandarder (NGAAP), 
and gives a true and fair view of Melin Group's assets, liabilities, financial position and profit or loss as a 
whole. We also confirm, to the best of our knowledge, that the interim report includes a fair view of 
important events that have occurred during the first quarter 2018 and their impact on the condensed 
financial statements, a description of the principal risks and uncertainties facing Melin Group over the next 
accounting period, and significant related parties’ transactions. 

Risks and uncertainties 

Melin Group’s investments are exposed to certain risks that could have a varying impact on its earnings or 
financial position. These can be divided into risks related to the industry the company operates within, 
operational and financial risks, including regulatory and competitive risks, and the bonds issue. Please refer 
to the Melin Group investor presentation prepared in connection with the contemplated bond issue for a 
detailed walk-through of the risks identified. 

Legal disclaimer 

Certain statements in this Melin Group report are forward-looking and the actual outcomes may be 
materially different. In addition to the factors discussed, other factors could have an impact on actual 
outcomes. Such factors include developments for customers, competitors, the impact of economic and 
market conditions, national and international legislation and regulations, fiscal regulations, fluctuations in 
exchange rates and interest rates and political risks. 

Outlook 

The Melin Group expects continued strong EBITDA growth, with forecasts underpinned by an established 
revenue base and recurring income from a growing number of solutions in operations. 

 
 

Oslo, Norway · 31 May 2018 
 
 
 
 

JOHAN B. MICHELSEN 
Chairman 

 
 
 
 

INGVILL HESTENES 
CEO 

 

 
 
 
 

REMY ENGELSEN 
CFO 
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Condensed consolidated  
interim financial statements 

Reported numbers in line with  
NGAAP accounting principles 
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Statement of profit and loss 

NOK thousands  Q1 2018  Q1 2017  2017 

Revenue [see note #3]  81,364  54,090  316,710 

Other operating income  57  1,602  2,386 

Total revenue  81,421  55,693  319,095 

Cost of materials  -11,690  -7,629  -38,156 

Personnel expenses  -18,173  -12,393  -60,200 

Other operating expenses  -18,076  -7,043  -45,136 

Operating expenses  -47,939  -27,065  -143,492 

EBITDA  33,482  28,628  175,603 

Depreciation and amortization  -55,335  -9,214  -32,217 

Operating result  -21,853  19,414  143,386 

Net financial items  -26,473  -1,321  -23,884 

Earnings before tax  -48,326  18,094  119,501 

Taxes  6,290  -4,352  -29,844 

Net profit for the period  -42,036  13,742  89,657 

Table 5 Statement of profit and loss (reported numbers—not adjusted for accrued revenue and non-recurring 
items). 
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Statement of financial position 

NOK thousands  31 Mar 2018  31 Mar 2017  31 Dec 2017 

Intangible assets  1,902,149  348,145  1,950,640 

Tangible fixed assets  28,821  23,569  26,773 

Financial assets  1,383  98,713  341 

Total non-current assets  1,932,353  470,426  1,977,754 

Inventory  5,510  -  - 

Accrued revenue [see note #3]  70,795  -  65,298 

Accounts receivable  14,885  9,238  9,011 

Other current receivables  28,932  21,475  24,638 

Cash and cash equivalents  37,042  27,364  82,408 

Total current assets  157,164  58,077  181,355 

TOTAL ASSETS  2,089,516  528,503  2,159,110 

Total equity  501,262  271,921  769,452 

Deferred tax liabilities  209,597  59,045  9,956 

Bond loans  1,284,235  -  1,282,359 

Liabilities to financial institutions  -  44,332  - 

Other non-current liabilities  -  66,746  - 

Total non-current liabilities  1,493,832  170,123  1,292,314 

Short term liabilities to parent company  5,001  -  - 

Short-term liabilities to bondholders / financial institutions  16,078  124  16,078 

Accounts payable  23,708  9,490  22,499 

Tax payables  6,610  5,196  14,496 

Public duties payable  13,859  12,278  10,857 

Other current liabilities  29,167  59,370  33,414 

Total current liabilities  94,423  86,458  97,344 

Total liabilities  1,588,255  256,581  1,389,658 

TOTAL EQUITY AND LIABILITIES  2,089,516  528,503  2,159,110 

Table 6 Statement of financial position. 
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Statement of cash flow 

NOK thousands  Q1 2018  Q1 2017  2017 

Profit/loss before income taxes  -48,326  18,094  119,501 

Income tax payable  -  -  -5,747 

Depreciation and amortization expenses  55,335  9,214  32,217 

Changes in accounts receivables and payable  -5,026  -2,942  10,293 

Changes in other accruals  -6,717  -5,798  -52,810 

Net cash flow from operating activities  -4,735  18,568  103,455 

Purchase, tangible non-current assets  -18,923  -23,152  -41,434 

Proceeds, disposal of tangible non-current assets  -  -  - 

Net purchase and proceeds, other investments  -23,552  -  -1,976,142 

Net cash flow from investment activities  -42,474  -23,152  -2,017,576 

Repayment of borrowings  1,943  -9,230  1,178,561 

Dividends  -  -  -46,044 

Capital increase  -100  17,606  840,440 

Net cash flow from financing activities  1,843  8,376  1,972,957 

Net change in cash and cash equivalents  -45,366  3,792  58,836 

Opening cash balance  82,408  23,572  23,572 

Closing cash balance  37,042  27,364  82,408 

Table 7 Statement of cash flow. 
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Net interest-bearing debt 

NOK thousands  31 Mar 2018  31 Mar 2017  31 Dec 2017 

Intragroup loans  -  -  - 

Bond loan  -1,300,313  -  -1,298,436 

Liabilities to shareholders  -  -66,746  - 

Liabilities to financial institutions  -  -44,456  - 

Cash and cash equivalents  37,042  27,364  82,408 

Net interest-bearing debt  -1,263,271  -83,838  -1,216,028 

EBITDA last twelve months  178,367  102,019  180,345 

Net interest-bearing debt in % of EBITDA last twelve months  708.2%  82.2%  674.3 % 

Table 8 Net interest-bearing debt. 
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Consolidated key ratios 

NOK thousands  Q1 2018  Q1 2017  2017 

RETURN ON EQUITY 

Return on equity in %  -8%  5%  12% 

PROFIT 

EBITDA  33,482  28,628  175,603 

EBITDA margin in %  41%  51%  55% 

Operating result  -21,583  19,414  143,386 

Operating margin in %  -27%  35%  45% 

Net profit margin in %  -59%  32%  37% 

KEY RATIOS—GROWTH VERSUS LAST YEAR 

Revenue growth in %  46%  31%  71% 

Revenue growth in absolute numbers  25,729  10,688  132,274 

KEY RATIOS—FINANCIAL POSITION 

Cash liquidity in %  166%  67%  186% 

Total assets  2,089,516  528,503  2,159,110 

Total equity  501,262  271,921  769,452 

Equity/assets ratio in %  24%  51%  36% 

Gross interest-bearing debt  1,300,313  111,201  1,298,436 

Net interest-bearing debt  1,263,271  83,837  1,216,029 

Cash conversion ratio in %  -141%  -16%  -1,090% 

Table 9 Consolidated key ratios (see note #1 for definitions). 
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Notes 
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Note 1—Definition of key ratios 

Return on equity in % 

Profit/loss after tax divided by equity. 

EBITDA 

Earnings before interests, tax, depreciation and amortization. 

EBITDA margin in % 

EBITDA divided by total revenue. 

Operating result 

Profit before financial items and tax. 

Operating margin in % 

Operating profit divided by total operating revenue. 

Net profit margin in % 

Profit after financial items divided by total operating revenue. 

Revenue growth in % 

Growth in comparison with the same period previous year in %. 

Revenue growth in absolute numbers 

Growth in comparison with the same period previous year in absolute numbers. 

Cash liquidity in % 

Current assets divided by current liabilities. 

Equity/assets ratio in % 

Total equity divided by total assets. 

Net interest-bearing debt 

Gross interest-bearing debts less cash and cash equivalents. 
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Cash conversion in % 

Cash flow from operating and investing activities divided by EBITDA. 

Note 2—Accounting principles 

This interim report has been prepared in accordance with Norske regnskapsstandarder (NGAAP). The 
accounting principles applied are the same as those applied in the latest annual reports of Melin Medical 
and Melin Collectors unless otherwise stated below. This report has not been subject to review by the Melin 
Group’s auditor. The preparation of financial statements in conformity with NGAAP requires the use of 
certain critical accounting estimates. It also requires management to make certain judgments in applying 
the group's accounting policies. 

Note 3—Accrued revenue 

Up until Q2 2017, Melin Group recognized revenue from invoice fee, reminder fee and debt collection fee at 
the time when the fee/claim was settled and paid. After gaining more experience and collecting empirical 
data regarding resolution rates and expected revenue from different patient segments, Melin Medical AS 
and Melin Collectors AS in Q3 2017 adopted the accrued revenue principle, where recognition of invoice 
fee, reminder fee and debt collection fee is based on the expected revenues and resolution rates for the 
active claims / portfolio of claims. This principle for accrued revenue is in line with the principle applied by 
similar debt collection companies in the Nordic market. 

By applying the accrued revenue principle from Q3 2017 onwards, Melin Group had one-off effects in the 
profit and loss statement for 2017 (equaling the accumulated accrued revenue as of 31 December 2016). 
One off effects described above amounted to MNOK 47.6 in revenue, MNOK -2.9 in cost of materials and 
MNOK 44.7 in EBITDA.   

As per 31 March 2018 the total effect on accrued revenue was MNOK 78.4, the cost of materials was 
MNOK -7.6 and the EBITDA was MNOK 70.8. 

Note 4—Consolidated financial statements 

Please note that as Odin Kapital AS (acquired 3 November 2017) and Gordion AB (acquired 6 February 
2018), and have been integrated into the Melin Group accounts from these dates in line with NGAAP 
standards. Also note that at the 30 June 2017, a demerger was carried out in Helseinnovasjon AS, where the 
shares in the subsidiary PatientSky AS was transferred to Helseinnovasjon II AS. Thus, in the consolidated 
financial statements presented here, PatientSky AS has been treated as an investment in associated 
companies (i.e. not included in the consolidated Melin Group figures). 

As a consequence, the consolidated profit and loss, balance sheet and cash flow statements as of 
31 March 2017 as presented in this interim report, do not reconcile back to the reported historical financial 
statements for the Melin Group. 
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Highlights from the quarter 

 

Please note that all figures on pages 2, 3 and 4 include: 
 

● Odin Kapital AS which was acquired in Q4 2017 (acquisition was closed in November 
2017). Pro forma figures from first quarter 2017. 

● Gordion AB which was acquired in Q1 2018 (acquisition was closed in February 2018). 
Pro forma figures from first quarter 2018. 

● CrediCare AS which Melin Medical AS closed the acquisition of at the end of the June 
2018. Pro forma figures from first quarter 2018. 

 
All pro forma figures include synergies. In the Q4 2017 report, historical accrued revenue (NOK 
71.5 million) and EBITDA (NOK 65.1 million) was evenly distributed across all four quarters to 
present a comparable revenue, EBITDA and net profit development in 2017 (see note #3 for 
further information). For Melin Group figures, including Odin Kapital and Gordion, in line with 
NGAAP accounting principles, see page 5 onwards. 

 

REVENUE  EBITDA  NET PROFIT  1 SOLUTIONS 
IN MNOK  IN MNOK  IN MNOK  IN OPERATION 
       

125.9  70.7  40.6  1,953 
       
↑ 55.4% vs. Q2 17  ↑ 57.2% vs. Q2 17  ↑ 53.8% vs. Q2 17  ↑ 12.9% vs. Q2 17 
 

Key figures  Q2 2018  Q2 2017  2 YTD 2018  YTD 2017  2017  3

Revenue in MNOK  125.9  81.0  226.8  153.6  309.7 

EBITDA in MNOK  70.7  45.0  118.0  84.1  163.4 

EBITDA margin in %  56.2%  55.6%  52.0%  54.8%  52.8% 

Net profit excluding depreciation excess 
values in MNOK  40.6  26.4  64.6  48.1  69.4 

Solutions in operation  1,953  1,730  1,953  1,730  1,780 

Table 1 Melin Group key figures—pro forma including Odin Kapital, Gordion and CrediCare. 

1 Net profit excludes PPA adjustments related to acquisitions of MNOK 61.0. 
 
2 Adjusted for accrued revenue until 2016 to make like-for-like comparison, with reference to tables on next 
page (Quarterly accrued revenue: MNOK 11.9. Quarterly accrued EBITDA: MNOK 11.2).  
 
3  Adjusted for accrued revenue until 2016 to make like-for-like comparison, with reference to tables on next 
page (Annual accrued revenue: MNOK 47.6. Annual accrued EBITDA: MNOK 44.7). 
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Letter from the CEO 

Consolidated pro forma revenues for Melin Group was 
NOK 125.9 million in the second quarter, an increase of 
55.4 percent from the same quarter last year. The 
EBITDA result was NOK 70.7 million, 57.2 percent 
higher than the corresponding quarter last year.  

Both revenues and EBITDA were positively affected by 
the successful migration of Odin Kapital’s customers 
plus continued increase in terminals and invoicing 
solutions in operation. The latter continues to drive 
growth in our debt collection business. With regards to 
migration of Odin Kapital, we achieved everything we 
set out to do—both from a customer retention and 
legal perspective. The choice to conduct the migration 
over the Easter period was the right one, although it 
meant that first quarter revenues were negatively 
affected. 

An important milestone towards the end of the second 
quarter was the successful closing of the acquisition of 
100 percent of the shares in CrediCare AS. The 
acquisition gives Melin Medical access to industry 
segments the company is not present in today, 
including fitness centres and veterinary offices. 
Additionally, it further strengthens Melin Medical's 
position within the healthcare industry. CrediCare has 
more than 700 clinics across different industries in its 
customer portfolio. 

Throughout the first and second quarter of 2018, 
Finanstilsynet (the Norwegian financial supervisory 
authority) conducted a review of various debt 
collectors’ practices related to transferral of unpaid 
debt claims to the public enforcement officer. The review concluded that Melin Collectors operates fully in 
line with the regulations defined by the Ministry of Justice and Public Security. No further actions were 
therefore required from our side.  

The acquisitions of Odin Kapital, Gordion and CrediCare have all gone according to plan. We expect them to 
continue driving the growth in both terminal and invoicing solutions, which is a captive market for us. With 
this robust platform in place—both in terms of size and more diversified industry and geographical 
footprint—the group’s cost base can be scaled to drive further expansion. As a result, we are confident in 
reaching our objective of an EBITDA result of approximately NOK 400 million in 2019.  

Subsequent to the quarter, in mid-August, the board of directors of Melin Group’s parent company, HI 
Midco AS, announced that it had initiated a review of strategic alternatives following receipt of indicative 
offers for the acquisition of the majority of the shares in Melin Group. This process does not affect the 
administration’s daily focus on growth and operational improvements. We are a professional team who are 
used to outside parties showing an interest in the company and the work we do. From our side it is 

 

MELINGROUP.NO  PR@MELINGROUP.NO 

 



 

MELIN GROUP  |  SECOND QUARTER RESULTS 2018  4 

 

therefore business as usual, with focus on doing our job and delivering excellent results on behalf of our 
clients irrespective of who our owners are. 

 

 

INGVILL HESTENES 
CEO   
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Segment information 

 

The following pages include Melin Group figures, including Odin Kapital from the date of 
ownership November 2017 and Gordion from the date of ownership February 2018, in line 
with NGAAP accounting principles. 

 

The following segments are presented on the next pages: 

● Melin Medical 
● Melin Collectors 

Melin Medical 

Melin Medical specializes in providing payment solutions and administration systems that free physicians 
and other health professionals from unnecessary administrative tasks. Melin Medical's T1 and T2 terminals 
give patients the option of paying for the services they receive at the clinic in a simple and intuitive way. 
Melin Medical's invoicing solutions include complete systems for the administration of deductibles. The 
below figures are all Melin Group numbers, including Odin Kapital from date of ownership (November 
2017) and Gordion from the date of ownership (February 2018), in line with NGAAP accounting principles. 

Key financial figures 

NOK thousands  Q2 2018  Q1 2018  Q2 2017  2017 

Revenue from terminals  8,423  9,145  8,268  33,660 

Revenue from invoicing  25,753  25,649  21,862  81,380 

Revenue from Gordion  8,864  4,345  -  - 

Other revenue  -1,133  2,705  741  5,208 

Accrued revenue [see note #3]  2,085  4,415  -  13,068 

Total revenue  43,992  46,259  30,871  133,316 

Growth year over year in %  42.5%  48.9%  14.2%  35.7% 

Annual customer churn rate in %  1.5%  0.7%  0.8%  1.1% 

Table 2 Melin Medical key financial figures (reported numbers—not adjusted for accrued revenue and 
non-recurring items). 
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Solutions in operation 

Solutions in operation  Q2 2018  Q1 2018  Q2 2017  2017 

Terminals  1,377  1,365  1,291  1,315 

Invoicing solutions  576  558  439  465 

Total solutions  1,953  1,923  1,730  1,780 

Table 3 Melin Medical solutions in operation. 

Melin Collectors 

Melin Collectors is a debt collection company that handles outstanding claims in the healthcare sector. 
Melin Collectors is not exposed to the credit risk, but handles the credit risk on behalf the client. Melin 
Collectors receives automatic notification from the EHR system about what is unpaid. The system then 
ensures that an invoice is sent to the patient in question. When the patient settles his or her invoice, this is 
automatically recorded in the clinic's EHR system. 

Key financial figures 

NOK thousands  Q2 2018  Q1 2018  Q2 2017  2017 

Reminder fee  6,699  4,737  7,990  22,066 

Debt collection  32,526  20,764  18,059  79,705 

Legal claims  3,371  4,529  3,547  15,000 

Other revenue  3,229  2,608  3,410  10,586 

Accrued revenue [see note #3]  12,164  2,524  -  58,424 

Total revenue  57,989  35,162  33,006  185,781 

Growth year over year in %  75.7%  44.0%  29.7%  109.8% 

Table 4 Melin Collectors key financial figures (reported numbers—not adjusted for accrued revenue and 
non-recurring items). 
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Other information 

Significant events during the period 

● On 25 June 2018, Melin Medical AS closed the agreement to acquire 100 percent of the shares in 
CrediCare AS (CrediCare) for a cash consideration of NOK 150 million, based on an estimated 
enterprise value of NOK 140 million and a net cash position of NOK 10 million. The acquisition was 
funded by a NOK 100 million subordinated shareholder loan to HI Bidco AS from HI Midco AS and 
NOK 60 million from HI Bidco AS' revolving credit facility, which is now fully drawn. The NOK 100 
million subordinated shareholder loan is due later than the maturity of the outstanding bonds and 
there are no cash payments related to interest or amortization. 

Significant events after the period 

● On 17 August 2018, HI Midco AS’ board of directors announced that it had initiated a review of 
strategic alternatives following receipt of indicative offers for the acquisition of the majority of the 
shares in Melin Group. Danske Bank, Norwegian Branch, Corporate Finance ("Danske Bank") has 
been engaged as the Company's exclusive financial advisor in this process. As part of the strategic 
review, Melin Group may consider a broad range of options in order to capitalize on the full 
potential of the Company, including: 

○ A sale of majority shareholding of Melin Group 
○ A merger of the Melin Group 
○ Continuing to execute the Melin Group's strategy as an independent company 

There is no assurance that the review of strategic alternatives will result in Melin Group completing 
any transactions. In the event no transaction is completed, the Melin Group will continue to 
execute on its strategy and operational plan as an independent group.  

Personnel and organization 

At the end of the period, the number of full time equivalent staff (FTEs) amounted to 161 (Q2 2017: 116.4) 
(CrediCare is not included in the 2018 number).   
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Responsibility statement 

We confirm, to the best of our knowledge, that the condensed set of financial statements for the period 
1 January to 30 June 2018 has been prepared in accordance with Norske regnskapsstandarder (NGAAP), 
and gives a true and fair view of Melin Group's assets, liabilities, financial position and profit or loss as a 
whole. We also confirm, to the best of our knowledge, that the interim report includes a fair view of 
important events that have occurred during the first half of 2018 and their impact on the condensed 
financial statements, a description of the principal risks and uncertainties facing Melin Group over the next 
accounting period, and significant related parties’ transactions. 

Risks and uncertainties 

Melin Group’s investments are exposed to certain risks that could have a varying impact on its earnings or 
financial position. These can be divided into risks related to the industry the company operates within, 
operational and financial risks, including regulatory and competitive risks, and the bonds issue. Please refer 
to the Melin Group investor presentation prepared in connection with the contemplated bond issue for a 
detailed walk-through of the risks identified. 

Legal disclaimer 

Certain statements in this Melin Group report are forward-looking and the actual outcomes may be 
materially different. In addition to the factors discussed, other factors could have an impact on actual 
outcomes. Such factors include developments for customers, competitors, the impact of economic and 
market conditions, national and international legislation and regulations, fiscal regulations, fluctuations in 
exchange rates and interest rates as well as political risks. 

Outlook 

The Melin Group expects continued strong EBITDA growth, with forecasts underpinned by an established 
revenue base and recurring income from a growing number of solutions in operation. 

 
 

Oslo, Norway · 31 August 2018 
 
 
 
 

JOHAN B. MICHELSEN 
Chairman 

 
 
 
 

INGVILL HESTENES 
CEO 

 

 
 
 
 

REMY ENGELSEN 
CFO 
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Condensed consolidated  
interim financial statements 

Reported numbers in line with  
NGAAP  accounting principles 
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Statement of profit and loss 

NOK thousands  Q2 2018  Q2 2017  YTD 2018  YTD 2017  2017 

Revenue [see note #3]  101,940  63,132  183,304  117,222  316,710 

Other operating income  42  555  99  2,157  2,386 

Total revenue  101,982  63,687  183,403  119,380  319,095 

Cost of materials  -15,858  -8,679  -27,548  -16,308  -38,156 

Personnel expenses  -13,107  -8,235  -31,280  -20,628  -60,200 

Other operating expenses  -11,941  -11,992  -30,017  -19,035  -45,136 

Operating expenses  -40,906  -28,906  -88,845  -55,971  -143,492 

EBITDA  61,076  34,781  94,558  63,409  175,603 

Depreciation and amortization  -70,539  -9,339  -125,874  -18,553  -32,217 

Operating result  -9,464  25,442  -31,316  44,856  143,386 

Net financial items  -26,806  -962  -53,279  -2,283  -23,884 

Earnings before tax  -36,270  24,480  -84,595  42,574  119,501 

Taxes  298  -5,267  6,588  -9,619  -29,844 

Net profit for the period  -35,972  19,213  -78,008  32,955  89,657 

Table 5 Statement of profit and loss (reported numbers—not adjusted for accrued revenue and non-recurring 
items). 
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Statement of financial position 

NOK thousands  30 Jun 2018  30 Jun 2017  31 Dec 2017 

Intangible assets  2,005,153  348,764  1,944,729 

Tangible fixed assets  41,854  26,524  26,996 

Financial assets  461  244  360 

Total non-current assets  2,047,468  375,532  1,972,085 

Inventory  7,668  -  - 

Accrued revenue [see note #3]  95,202  -  65,298 

Accounts receivable  18,027  6,355  7,429 

Other current receivables  34,912  15,154  29,169 

Cash and cash equivalents  40,914  15,753  81,205 

Total current assets  196,724  37,261  183,100 

TOTAL ASSETS  2,244,191  412,793  2,155,186 

Total equity  [see note #5]  469,095  222,007  558,619 

Deferred tax liabilities  201,561  59,045  211,690 

Bond loans  1,286,778  -  1,282,359 

Liabilities to financial institutions  65,705  38,105  - 

Other non-current liabilities  110,438  42,319  - 

Total non-current liabilities  1,664,482  139,469  1,494,049 

Short term liabilities to parent company  -  -  5,001 

Short-term liabilities to bondholders / financial institutions  15,975  10  - 

Accounts payable  18,838  9,082  22,272 

Tax payables  17,405  9,192  14,451 

Public duties payable  18,454  15,125  14,360 

Other current liabilities  39,942  17,907  46,435 

Total current liabilities  110,615  51,316  102,518 

Total liabilities  1,775,096  190,786  1,596,567 

TOTAL EQUITY AND LIABILITIES  2,244,191  412,793  2,155,186 

Table 6 Statement of financial position (reported numbers as of 30 June 2018 includes CrediCare).   
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Statement of cash flow 

NOK thousands  Q2 2018  Q2 2017  YTD 2018  YTD 2017  2017 

Profit/loss before income taxes  -36,270  24,480  -84,596  42,574  119,501 

Income tax payable  4,660  1,231  7,051  1,044  -5,747 

Depreciation and amortization expenses  70,539  9,339  125,874  18,553  32,217 

Changes in accounts receivables and payable  -10,170  2,491  -18,965  -467  10,293 

Changes in other accruals  -21,255  10,509  -44,040  6,662  -54,013 

Net cash flow from operating activities  7,505  48,050  -14,676  68,367  102,251 

Purchase, tangible non-current assets  -30,205  -17,164  -42,232  -19,305  -41,434 

Proceeds, disposal of tangible non-current assets  -  3,105  -  -  - 

Net purchase and proceeds, other investments  -170,551  -  -194,104  -47  -1,976,142 

Net cash flow from investment activities  -200,756  -14,059  -236,336  -19,352  -2,017,576 

Repayment of borrowings  177,761  377  196,537  -32,925  1,178,561 

Dividends  22,830  -46,044  5,001  -41,516  -46,044 

Capital increase  -3,468  -  9,181  17,606  840,440 

Net cash flow from financing activities  197,123  -45,667  210,719  -56,834  1,972,957 

Net change in cash and cash equivalents  3,872  -11,676  -40,291  -7,819  57,632 

Opening cash balance  37,042  27,428  81,205  23,572  23,572 

Closing cash balance  40,914  15,753  40,914  15,753  81,205 

Table 7 Statement of cash flow (reported numbers as of 30 June 2018 includes CrediCare). 
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Net interest-bearing debt 

NOK thousands  30 Jun 2018  31 Mar 2018  30 Jun 2017 

Intragroup loans  -  -  - 

Bond loan  -1,302,529  -1,300,313  - 

Liabilities to shareholders  -110,662  -  -42,319 

Liabilities to financial institutions  -65,705  -  -38,115 

Cash and cash equivalents  40,914  37,042  15,753 

Net interest-bearing debt  -1,437,982  -1,263,271  -64,681 

EBITDA last twelve months  212,978  178,367  112,837 

Net interest-bearing debt in % of EBITDA last twelve months  675.2%  708.2%  57.3% 

Table 8 Net interest-bearing debt. 
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Consolidated key ratios 

NOK thousands  Q2 2018  Q2 2017  YTD 2018  YTD 2017  2017 

RETURN ON EQUITY 

Return on equity in %  -7.7%  8.7%  -16.6%  14.8%  16.0% 

PROFIT 

EBITDA  61,076  34,781  94,558  63,409  175,603 

EBITDA margin in %  60%  55%  52%  53%  55% 

Operating result  -9,464  25,442  -31,316  44,856  143,386 

Operating margin in %  -9%  40%  -17%  38%  45% 

Net profit margin in %  -36%  38%  -46%  36%  37% 

KEY RATIOS—GROWTH VERSUS LAST YEAR 

Revenue growth in %  60%  21%  54%  22%  71% 

Revenue growth in absolute numbers  38,295  11,205  64,023  21,872  132,274 

KEY RATIOS—FINANCIAL POSITION 

Cash liquidity in %  178%  73%  178%  73%  179% 

Total assets  2,244,191  412,793  2,244,191  412,793  2,155,186 

Total equity  469,095  222,007  469,095  222,007  558,619 

Equity/assets ratio in %  21%  54%  21%  54%  26% 

Gross interest-bearing debt  1,478,897  80,434  1,478,897  80,434  1,282,359 

Net interest-bearing debt  1,437,982  64,681  1,437,982  64,681  1,201,154 

Cash conversion ratio in %  -316%  98%  -265%  77%  -1,091% 

Table 9 Consolidated key ratios (see note #1 for definitions). 
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Notes 
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Note 1—Definition of key ratios 

Return on equity in % 

Profit/loss after tax divided by equity. 

EBITDA 

Earnings before interests, tax, depreciation and amortization. 

EBITDA margin in % 

EBITDA divided by total revenue. 

Operating result 

Profit before financial items and tax. 

Operating margin in % 

Operating profit divided by total operating revenue. 

Net profit margin in % 

Profit after financial items divided by total operating revenue. 

Revenue growth in % 

Growth in comparison with the same period previous year in %. 

Revenue growth in absolute numbers 

Growth in comparison with the same period previous year in absolute numbers. 

Cash liquidity in % 

Current assets divided by current liabilities. 

Equity/assets ratio in % 

Total equity divided by total assets. 

Net interest-bearing debt 

Gross interest-bearing debts less cash and cash equivalents. 
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Cash conversion in % 

Cash flow from operating and investing activities divided by EBITDA. 

Note 2—Accounting principles 

This interim report has been prepared in accordance with Norske regnskapsstandarder (NGAAP). The 
accounting principles applied are the same as those applied in the latest annual reports of Melin Medical 
and Melin Collectors unless otherwise stated below. This report has not been subject to review by the Melin 
Group’s auditor. The preparation of financial statements in conformity with NGAAP requires the use of 
certain critical accounting estimates. It also requires management to make certain judgments in applying 
the group's accounting policies. 

Note 3—Accrued revenue 

Up until Q2 2017, Melin Group recognized revenue from invoice fees, reminder fees and debt collection 
fees at the time when the fee/claim was settled and paid. After gaining more experience and collecting 
empirical data regarding resolution rates and expected revenue from different patient segments, Melin 
Medical AS and Melin Collectors AS in Q3 2017 adopted the accrued revenue principle, where recognition of 
invoice fees, reminder fees and debt collection fees is based on the expected revenues and resolution rates 
for the active claims / portfolio of claims. This principle for accrued revenue is in line with the principle 
applied by similar debt collection companies in the Nordic market. 

By applying the accrued revenue principle from Q3 2017 onwards, Melin Group had one-off effects in the 
profit and loss statement for 2017 (equaling the accumulated accrued revenue as of 31 December 2016). 
One off effects described above amounted to MNOK 47.6 in revenue, MNOK -2.9 in cost of materials and 
MNOK 44.7 in EBITDA.   

As per 30 June 2018 the total effect on accrued revenue was MNOK 92.5, the cost of materials was MNOK 
8.0 and the EBITDA was MNOK 84.5. Included in the accrued revenue is MNOK 10 from CrediCare. Due to 
the fact that CrediCare was acquired 25 June 2018, accrued revenue from CrediCare is included in the 
balance sheet but not the profit and loss for the period.   

Note 4—Consolidated financial statements 

Please note that Odin Kapital AS (acquired 3 November 2017) and Gordion AB (acquired 6 February 2018) 
have been integrated into the Melin Group accounts from these dates in line with NGAAP standards. Also 
note that on 30 June 2017, a demerger was carried out in Helseinnovasjon AS, where the shares in the 
subsidiary PatientSky AS was transferred to Helseinnovasjon II AS. Thus, in the consolidated financial 
statements presented here, PatientSky AS has been treated as an investment in associated companies (i.e. 
not included in the consolidated Melin Group figures). 

As a consequence, the consolidated profit and loss, balance sheet and cash flow statements as of 
30 June 2017 as presented in this interim report, do not reconcile back to the reported historical financial 
statements for the Melin Group. 
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As a consequence of the purchase of CrediCare AS on 25 June 2018, CrediCare’s balance is included in Melin 
Group’s balance sheet but not in the profit and loss for the period.  

Note 5—Adjustments opening balance 2018  

Please note that there has been a change in figures between the Q1 2018 report and the Q2 2018 report 
regarding the statement of financial position at year end 2017. When the Q1 report was made, the 
Purchase Price Allocation (PPA) for Melin Group was under preparation and the audit of the annual report 
had not yet ended. The PPA calculations affected the reported equity for 31 December 2017 by MNOK 
-210.8 from MNOK 769.5 to MNOK 558.6, as well as deferred tax liabilities. The balance sheet as of 31 
December 2017 in this report (for the second quarter) is consistent with the figures presented in the annual 
report of 2017 for the Melin Group.   
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Resultatregnskap

Beløp i: NOK Note 2017 20t6

RESULTATREKNESKAP

Inntekter

Salgsinntekt

Sum inntekter

Kostnader

Lønnskostnad

Avskrivning på varige driftsmidler og immaterielle eiendeler

Annen driftskostnad

Sum kostnader

Driftsresultat

Finansinntekter og fi nanskostnader

Inntekt på investering i datterselskap og tilknyttet selskap

Anna renteinntekt

Annen finansinntekt

Sum finansinntekter

Rentekostnad til føretak i same konsern

Annan rentekostnad

Annen finanskostnad

Sum finanskostnader

Netto finans

Ordinært resultat før skattekostnad

Skattekostnad på ordinært resultat

Ordinært resultat effer skattekostnad

Årsresultat

Årsresultat etter minoritetsinteresser

Totalresultat

8, l0 9 818 000

9 818 000

6 460 080

ttt 77 I

3 725 628

10297 479

-479 479

5 972 593

| 2s9

25

5 973 877

3397 st}
2 098 589

115

5 496214

477 663

-l 816

| 526

-3 342

-3 342

-3 342

l1 687 162

tt 687 162

5 314 071

40 429

4 291 212

9 65t 771

2 03s 390

t6 175 t14

576

2 865

16 178 555

2 666 484

3 659 183

t2 410

6 338 077

9 840 478

ll 875 869

15 301

11 860 568

1r 860 568

11 860 568

ll 860 s68

9

r,2

9

ll

11

l1

7

07.08.2018 kl 12:04 Brønnøysundregistrene

-3 342

Side 1 av 21



===
== 

BfønnøySUndfegistfene Arsregnskap regnskapsåret 2017 for916020198

201620t7Note

Resultatregnskap

Beløp i: NOK
Overføringar og disponeringar

Overføringer tiVfra annen egenkapital

Sum overføringar og disponeringar

5 -3 342

-3 342

I I 860 568

11 860 568

Side 2 av 21Brønnøysundregistrene07.08.2018 kl 12:O4
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Balanse

Beløp i: NOK Note 2017 2016

BALANSE - EIGEDELAR

Anleggsmiddel

Immaterielle eigedelar

Konsesjoner, patenter, lisenser, varemerker og lignende

rettigheter

Sum immaterielle eigedelar

Varige driftsmiddel

Driftsløsøre, inventar, verktøy, kontormaskiner og lignende

Sum varige driftsmiddel

Finansielle anleggsmiddel

Investeringar i dotterselskap

Lån til føretak i same konsern

Sum fi nansielle anleggsmiddel

Sum anleggsmiddel

Omløpsmiddel

Varer

Krav

Kundefordringer

Andre fordringer

Konsemkrav

Sum krav

Bankinnskot, kontantar og liknande

Bankinnskudd, kontanter og lignende

Sum bankinnskot, kontantar og liknande

Sum omløpsmiddel

SUM EIGEDELAR

2

lsl 330

151 330

236 505

236 505

392 715 035

t4 268 400

406 983 435

407 371 270

6 059 Oss

I 510 812

5 972 593

t3 542 461

4 396 833

4 396 833

t7 939 294

306 849

306 849

370 000 000

3 463 699

373 463 699

373 770 548

I 250 130

16 608 199

17 858 329

2 043 70s

2 043 705

19 902 035

393 672 582

3,4

4

l1

t2

4
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Balanse

Beløp i: NOK Notq 20t7 2016

BALANSE - EIGENKAPITAL OG GJELD

Eigenkapital

Innskoten eigenkapital

Selskapskapital

Overkurs

Sum innskoten eigenkapital

Opptent eigenkapital

Annen egenkapital

Sum opptent eigenkapital

Sum eigenkapital

Gjeld

Langsiktig gield

Utsett skatt

Sum avsetjingar for plikter

Anna langsiktig gield

Obligasjonslån

Øvrig langsiktig gleld

Sum anna langsiktig gield

Sum langsiktig gield

Kortsiktig gield

Gjeld til kredittinstitusjoner

Leverandørgjeld

Skyldige offentlige avgifter

Annen kortsiktig gleld

Sum kortsiktig gield

Sum gield

SUM EIGENKAPITAL OG GJELD

5,6 r37 667 539

rgs 136 107

333 403 646

52 651 623

52 651 623

386 05s 269

t6 827

16 827

37 641 r92

37 641 192

37 658 019

1 138 039

459 238

| 597 276

39 255 295

237 000 000

677 858

237 677 8s8

I I 860 568

lt 860 s68

249 s38 426

15 301

15 301

60 463 699

12 739 923

133 203 622

r33 218 923

4 799

816 125

621 36r

9 472 948

10 915 233

144 134 156

393 672 582

5

5

7

4
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Til generalforsamlingen i Helseinnovasjon,AS

{,t-r a,,fienry ig rcuds*r's d:cr*rfndrtE

Uttalelse om reuisjonen eu åt'sregnskapet

,\r;nliålsjor:

Vi har revidert Helseinnovasjon,AS' årsregnskap som består' av balanse per 3r. desembet 2017,
resultat'egnskap, utvidet resultatlegnskap og kontantstl'ømoppstilling for regnskapsåret avsluttet pel'
denne datoen og noter til årsregnskapet, hemnder et sammendrag av viktige regnskapsprinsipper.

Etter vår meniug er det medfølgende årsregnskapet avgitt i samsvar merl lov og forskrifter og gil et
tetMsende bilde av selskapets finansielle stilling per 3r. desember 2or7, ogav dets resultatel og
kontantstrømmer for regnskapsåret avsluttet per denne datoen i samsvar med forenklet anvendelse av
internasjonale regnskapsstandarder ettel regnskapsloven $ 3-9.

i irri rin lcic7.;irr lirtnÅårsfr-rri<,'r;

\ii har giennomført revisjonen i samsvat med lov, forslo'ift og god revisjonsskikk i Norge, herunder de
intet'nasjonale revisjonsstandardene International Standards on,{uditing (ISA-ene). Våre oppgaver og
plikter i henhold til disse standardene er besklevet i Revisors oppgaver og plikter ved revisjon av
årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forslo ift, og har overholdt våre
øltige etiske forpliktelsel i samsvar med disse lc'avene. Etter vår oppfatning er innhentet
revisjonsbevis tilsh'ekkelig og hensiktsmessig som grunnlag for vår konklusjon.

i:ft;rr,:f.'; r;cy r&*;liq lex/r:rs ctttst:ot'.ii>r rirsrr,rr.yttskrt1:r:f

Sty'et og daglig Ieder (ledelsen) er ansvarlig for å utarbeide år'sregnskapet i samsval med lov og
forskrifter. herunder for at det gir et rettvisende bilde i samsvar med forenklet anvendelse av
internasjonale legnskapsstandalder ettel regnskapsloven $ 3-9. Ledelsen er også ansvarlig for slik
internkonh'oll som rlen finner nødvendig for å kunne utalbeide et regnskap som ikke inneholder
vesentlig feilinfolmasjon, velken som følge av mislighetel eller utilsiktede feil.

Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for årsregnskapet med mindre ledelsen enten har til hensikt å awikle selskapet ellel legge ned
vilksomheten, eller ikke har noe realistisk alternativ til dette.

.fl<,:t:i.xrt's {iijJ:rq{ilxir r.tr;- pfilrf<,rr ar(:f(l r{Jt.:t$i(u?r,rn clt lit'st'r,rr,r*s/iet;.:c:{

Vårt mål med revisjonen er å oppnå beh'yggende sikkerhet for at årsregnskapet som helhet ikke
inneholder vesen'rig feilinformasjon. verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkelhet er en høy grad av sikkerhet.
men ingen garanti for at etr revisjon utført i samsvar med lov, forsklift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan
oppstå som følge av misligheter eller utilsiktede feil. Feilinfolmasjon blir vurdert som vesentlig dercom

PricewaterlwuseCoopers AS, Brattørkaia t B, Postboks 6369 Torgard, NO-7492 Trondlrcbn
T: oz3t6,org. rto.: g8z oo9 zt3 MIIA, w.pwc no
Stafsautorr'serte reuisorer, ntedlenurter au Den rrcrske Reuisorforeting og autorisert regtskapsførerselskap

_
pwe
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_k
pwe

Uavhengig revisors beretning - Helseinnovasjon.AS

den enkeltvis ellel samlet med limelighet kan forventes å påvilke økonomiske beslutninger som
brukerne foretar basert på årslegnskapet.

Som del av en revisjon i samsvar med lov, forsklift og god revisjonsskikk i Norge, herunder ISA-ene,
utøver vi profesjonelt skjønn og utviser profesjonell skepsis gjennom hele revisjonen. I tillegg:

. identifiserer og anslår vi risikoen for vesentlig feilinformasjon i regnskapet. enten det skyldes
misligheter eller utilsiktede feil. Vi utformer og gjennomfører revisjonshandlingel for å
håndtere slike risikoer', og innhenter levisjonsbevis som el tilsh'ekkelig og hensiktsmessig som
grunnlag fol vår' konklusjon. Risikoen for at vesentlig feilinformasjon som følge av misligheter
ikke blir avdekket, er høyere enn fol feilinformasjon som skyldes utilsiktede feil, siden
misligheter kan innebær'e samarbeid, forfalskning, bevisste utelatelser, uriktige fi'emstillinger
eller overstyring av internkontroll.

. opparbeidet vi oss en forståelse av den interne konholl som el relevant fol revisjonen, for'å
utfolme revisjonshandlinger som er hensiktsmessige etter omstendighetene. men ikke for å gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

. evaluerer vi orn de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilhørende noteopplysninger utarbeiclet av ledelsen er rimelige,

. konkluderel vi på hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved
avleggelsen av legnskapet. basert på innhentede revisjonsbevis, og hvolvidt det foreligger
vesentlig usikkerhet knyttet til hendelser ellel folhold som kan skape tvil av betydning om
selskapets evne til fortsatt drift. Delsom vi konkluderer med at det eksisterel vesentlig
usikkerhet, kleves det at vi i revisjonsberetningen henlerler oppmelksomheten på
tilleggsopplysningene i regnskapet, eller. dersom slike tilleggsopplysninger ikke er
tilstrekkelige, at vi morlifiserer vår konklusjon om årslegnskapet. Våre konklusjoner er basert
på revisjonsbevis innhentet inntil datoen for revisjonsberetningen. Etterfølgende hendelser
eller forhold kan imidlertid medføre at selskapet ikke fortsetter driften,

. evaluel'er vi den samlede presentasjonen, struktulen og innholdet, inkludelt
tilleggsopplysningene, og hvolvidt år'sregnskapet lepresenterer de underliggende
transaksjonene og hendelsene på en måte som gir et rettvisende bilde.

Vi kommuniserer med styret blant annet om det planlagte omfanget av levisjonen og til llilken ti<l
revisjonsarbeidet skal utføres. Vi utveksler også informasjon om forhold av betydning som vi har
avdekket i løpet av levisjonen, herunder om eventuelle svakheter av betydning i den inteme
kontlollen,

07.08.2018 kl 1204 Brønnøysundregistrene
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Uttalelse om øurige loumessige lcrau

i(r; nlilirsion r; irr rcr; ii; f i"cri ric; r-r<1 cl< ri;a rrr<.ln ft rs jr;n

Basert på vår revisjon av årslegnskapet som besklevet ovenfor', og konhollhandlinger vi har funnet
nødvendig i henhold til intelnasjonal standard for attestasjonsoppdrag (ISAX) 3ooo
<Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontloll av historisk finansiell
informasjon>, mener vi at ledelsen har oppfylt sin plikt til å sørge fol ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar merl Iov og god
bokfødngsskikk i Nolge.

Trondheim. 25. april zor8
PricewaterhouseCoopers AS

tfrr f,l

WJ.n't
Kjetil Smørdal
Statsautorisert revisor
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Resultatregnskap

Helseinnovaslon A$

Drift*inntekter og driftskostnader Note 2017

I 818 000

2016

8, 10 11 687 182

9 8t8 000 11 687 162

$algsinntekt

Sum drifrsinntektat

Lønnskogtnqd

Avskrivning av driftsmidler og immaterielle eiendeler
Annen driflskostnad

Sum drlfukostnader

Drittsresultat

FlnansinnteKer og finanskostnader
lnntekt på jnv€stering i daiterselokap

Annen renteinntekt

Annen finansinntgki

Rentekostnad på lån fra aksjonær

Rantekostnad til foretak isamme konsern
Annen finan$kogtnad

Resultat av tinan$posier

Ordin6rt resultat før skattekoslnad

Skatekostnad på ordinært resultat

Ordinært resultat

Årcresultåt

0verførlnger
Avsått til annen egenkapital

Oyerført fra annen egenkapitai

$um overførlnger

10257 479 I 661 77t

4794t9 2 035 390

I
1,2
o

't1

6 460 080

111 771

3 725 628

5 972 593

1 259

25

2 098 589

3 397 510
'115

5 314 071

40 429

4297 272

16 175 114

576

2 865

3 659 183

2 665 484

12 41Q

1 1 875 863

15 301

11 860 56S

11

't1

477683 I 840478

---- .sø -lT s6o sss

-l 816

1 526

€ 342

0

33/.2
1 { 860 568

-3 342 t1 860 568

Å

07.08.2018 kl 12:04

Helselnnovåsjon AS

Brønnøysundregistrene

Slde 1

Side 8 av 21



==- 
BfønnøySU nd fegistfene Arsregnskap regnskapsåret 2017 for916020198

Balanse

Helseinnovasjon ,AS

Eiendeler

Anleggsmidlar
Konsesjoner, patenter o.l.

Sum imma{erielle eiendeler

Varige drifrsmidl6r
Driftsløsøre, inventar o.a. ulstyr

Sum varige driftsmidler

Flnansl6llå anleggsmidlEr

lnvesteringer i datterselskåP

Lån til forelak isamme konsern

8um fi nan*lelle anleggsmidler

Sum ånl€ggcrllldler

Omløpsmidler

Fordringsr
Kundefordringer

Konsornlordring

Andre kortsiktige fordringer

Sum fordringer

Bankinnskudd, konlanter o.l.

Sum omløpsmidler

Sum elendeler

Note

2

3,4
4

4

11

12

2017

151 330

236 505

2016

306 S49

306 849

0

0330

505

151

?36

4rlG 983 435 373 463 S99

407 371 270 373 770 64$

392 715 035

14 268 400

6 059 055

5 972 593

1 510 812

370 000 000

3 463 699

1 254 130

0

16 608 199

13 &t2 461 {7 858 329

4 396 833 2 043 705

17 939 294 19 902 035

426 3t0 664 393 6?2 582

07.08.2018 kl 12:04
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Balanse

Helseinnovasjon A$

Egenkapit€ll og gjeld

lnnskuft egenkapltat
Aksjekapitat

Overkurs

Sum innskutt egenkapital

Opptient egenkapital
Annen egenkapital

Sum opptjGnt egenkapttal

$um egenkapital

Gjeld

Aveetning for forpliktelser
Utsatt skaii

$um avsetning for forpliktelser

Annen langslktig gjald
Gjeld til konsernselskap

Øvrig langsiktig gjeld

Sum annen lrngsilCig gjeld

Kortsiktig gjeld
Gjeld til kr€dittinstitusjoner

Leverandørgjeld

Skyldig offentlige avg ifter

Annen kortsiktig gjeld

Sum kortsiktig gjeld

Sum gj6ld

Sum eEenkapltal og gield

Noto

5,6
t

zo17

137 667 539

195 736 107

37 641 192

0

0

1 't38 039

0

459 23S

2016

237 000 000

677 858

60 463 6S9

72739923

4 799

816 1?5

621 361

s 472 848

5

s33403 646 237 677E58

52 65't 623 11 860 s66

52 6s1 623 tr 860 568

386 055 269 249 538428

16 827 15 301

{6 827 15 301

7

4

37 M1 192 't33 20S 622

{ 597 276 10 915 233

39 25S 2S5 (44 t34 156

425 3t0 564 393 672 582

07.08.2018 kl 12:O4
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Sftle&se

Itg!,*(ii*r3tgs.16rl Å$

Ssir. :hl,l"i ?.,:1å

Sq'fg: i i.:*is+,r,r:cft'r+*i*ii Å$

j

Å'!1.{r{i L+tg'\; *s:dsE*a
rt,:sn*ii641

-l*$C$t

*t'tr*!*;:*. *t5rcrn:eclmn

t,
i. ":.1 it,\ -.
i.1*L:--\.:s.:-

'19,;1il 
Heåfd":** .

-"ÅiE;:TåÅ'dr i$n* sdp.

styrern,*.1lett i63s:i0 fgldl;:

il*l$*dii!{r!6si+$ Å* $rJ* a
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Flelseinnovasjon A$

Kontantstrømopprtiltiug 01.01-3l.tz

KontrnfsFømmer frn openasjonelle aktiviteter
Resuhar før skatt€kostnåd

Periodens betalte skatt

Tapl gevinst ved salg av eiendcler
Avslcrivningor

Endring i Leverandørgjeld og kundefordringer
Endrlng i annen kortsiktig fordring
Endring i anlon kortsikting gield
Endring i andre tidsavgensingsposter
Netto kontantstrøm fra operesjonelle aKiviteter

Kontantstrøm fra investeringsakthiteter
Innbetalinger ved salg av varige driftsmidlet
Utbetalinger ved kjøp av varige driftsmidlpr
Innbelalinger ved salg av immaterielle eiendeler
{Jtbe*aling ved kjøp av immaterielle eiendeler
Innbetalinger på lånefordring konsem (korts./langs.)
Utbetalinger på lånefordring konsem (korts./tangs.)

Inabetalinger på andre Iånefordringer {korts./langs)
Netto ondring i finansielle driftsmidlor
Innbetalinger ved avgang aksjer i datterrelskap (fisjon)
Utbetalinger ved gøp av aksjcr, obligas. / konsernbidrag til DS
Netto kontrntstrøm fra lnvesteringsoktiviteær

Kontantstrømnner fra finan*ieringssklivitater
Ubetalinger gield konsernselskapor
Innbetalinger mellomv konsernselskaper

Innbetalinger ved opprak av annen gield (korts.langs.)
Utbetalinger ved nedbelaling av annen gietd (korts./langs.)
Ulbetalinger tv konsernbidrag
Pål4ie renter
Irmbetalingor av egcnkapital
Utbetalinger av utbytte
Netto koninnhtrømmer frr fi nansieringsåktiviteter
Necto koutrntstrøm for perioden
Kontant€r og kontffrtekvivalenler ved periodens begynnslse
Kontanær og kontantekvivelenter ved periodcns stutt

Denne består av:

Bankimskudd m.v

Kortantstrømoppstitting 201 7

2017 2016

-1 816

0

0

ln 771
-4 487 Alt
-7 050 3t9
-9 635 *71

0

n 875 869

0

0

40 429

-l 250 130

s 437 483

l0 263 5r 9

0

2Å 367 t7fi-2r 062 446

0

I 8t5
0

194 568

0

0

0

8l 000 000

-103 715 035

-34 000 000

0
278

0

0

0

0

0

0

-347

-yI 9V7 188 -34341 278

-59 732 099
42280 0Q5

0

-72 744 722

0

136 520 I85
0

... .46.32.3- 369
2 353 r35
2 043 705

0

7 500 000

22 500 000

0

0

0

0

_ -20 000 000

10 000 000

, 2 Ole E92

23 813
4 396 E33 2 A$105

4 396 833 2 013 705
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BfønnøySUndfegistfene Arsregnskap regnskapsåret 2017 for916020198

Regnskapsprinsipper

Arsregnskapet er avlagt i henhold til regnskapsloven $ 3-9 og Forskrift om forenklat IFRS fastsatt av
FinansdeBartementet 21. januar 2008, Dettre innebærer i hovedsak at innregning og måling følger
internasjonale regnskapsstandarder (IFRS) og prerentasjon og noteopplysfiinger er i henhold til norsk
regnskapslov og god regnskapsskikk i samstlar med forskriften g4-'1. Arsregnskapet er vedtatt av selskapet$
styre 25. april 2018,

Salgsinntekter
lnntekter ved selg av tjenester vuderos til virkelig verdi av vederlaget, netto efter fradrag for merverdiavgift,
returer, rabatter og andre avslag.
Tienester inntektsføres i takt med utførelsen.

Klasslliserlng åy balanseposter
Eiendeler bestemt til varQ eie eller bruk ktassifiseres som anloggsmidler. Eiendeler som er tilknyttet
varekretsiøpet klassifiseres som omløpsmidler. Fordringer for øvrig klassifiseres som omløpsmidler hvis de
skal tilbak$b€tales innen ett år. For gjeld iegges analoge kriterier tii grunn. Første års avdrag på langsiktige
fordringer og langsiktig gjeld klassifireres likevel ikke sonl omløpsmiddel og kortsiktig gjeld.

Anskaffelssskost
Anskaffelseskost for eiendeler omfa$6r kjøpesurnmen, med fradrag for bonuser, raba$er og lignende, og med
tillegg for kjøpsutgitter {frakl, toll, offentlige avgifter som ikke refunderes og andre direkte kjøpsutgifter}. Ved
kjøp i utenlandsk valuta balanseføres eiendelen til kursen på trånB€ksjonolidspunktet.

Varlge drlfrsmldler
Tornter avskrives ikko, Andre varige driftsmidt€r balansoføres og avskrives lineærttil re$tverdi over
drifismidlenes foruenlede ulnyttbarc levetid. Ved endring iavskriwringsplan {ordeles virkningen over
gjenværende avskrivningstid ('knekkpunktmetoden"). Vedlikehold av drifismldler kostnadsføres løpende som
driftskostnadar. Påkostninger og forbedringer iillogges driftsmidlets kostpris og avskrives itakt med driflsmidlet.
$killei mellom vedlikehold og påkostning/forbedring regnes i forhold til driftsmidlets stand på
anskaffelse$iid$punktet.
Leide (leasede) drifismidler bahnseføres sorn driftsmidler hvis leiekontrakten anses som finansiell.

Datterselskapltilknyttet selskap
I samsvar med valgadgang etter forenklet IFR$ er dafterselskapene vurdert etter kostmetoden i
selskapsregnskapat. lnvesteringen er vurdert til anskaffelseskosi for aksjene rned mindre n€dskriv,ning hår
vært nødvendig. Det er forelatt nedsktivning til virkelig verdi når verdifall skyldes årsaker som ikke kan antas å
være forbigåonde og dei må anses nødvendig etter god regnskapsskikk. Nedsknvninger er reversert når
grunnlaget for nedskrivning ikke lenger er tit stede.

Nedskrlvning av anleggsmidler
Ved indikasjon på at balanseført verdi av et anleggsmiddel er høyere enn vi*elig verdi, foretas det test for
vordifall. Testen forelas for det laveste nivå av anleggsmldler som har selvslendige kontan{strømmer. Hvis
balansetørt verdi er høyere enn både salgsverdi og gjenvinnbart beløp (nåverdi ved fortsatt bruueie), foretas
det nedskrivning til det høyoste av salgsverdi og gjenvinnbart beløp.
Tidligere nedskrivninger, med unnlak for nedskrivning av goodwill, .everseres hvis forutsetningene for
nedskrivningen ikke lenger er tii stGde.

Fordring6r
Kundefordringer føres i balansen elter fradrag for avsetning til fowentede lap. Avsetning til tap er gjort på
grunnlag av individuell vurdering av fordringene og en tilleggsavsetning som skal dekke øvrige påregnelige tap.
Vesentlige økonomigke problemer hos kunden, sannsynligheten for at kunden vil gå konkurs eller gjennomgå
økonomisk restruktureting og utsettelser og mangler ved betalinger åns€s som indikatorer på at
kundefordringer må nedskrives^
Andre fordringer, håde omløpsfordringer og anleggsfordring6r, føres opp til det layeste av pålydende og virkelig
verdi. Virkellg verdi er nåverdien av forventede framtidige innbetalinger. Det foretas likevel ikke neddiskontering
når effekten av neddiskontering er uvesentlig for regnskapet. Avsotning til tap vurderes på samme måte som
for kundefordringer.
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lnvesterlnger i bøNnoterte ak$jer
For kortsiktige investeringer i børsnoterte selskaper brukes markedsverdiprinsippet. Verdien i balansen
tilsvarer markedsverdien av investeringene pr. 31.12. Mottaft utbytte, og realiserte og urealisede gevinster/ tap,
resultatføres som finansposter.

Gjeld
Gjeld, med unntak for enkelt€ avsetninger for forpliktelser, balanseføres til nominelt gjeldsbaløp.

Skatt
Skattekostnaden i resultatregnskapet omfåtter både periodens betalbare skatt og endting i utsatt skatt. Utsatt
skatt beregnes med aktuell skattesats på grunnlag av de midl€rtidige forskjeller som eksisterer maliom
regnskapsmessige og skatl€mesaige verdier, samt eventuelt ligningsmessig underskudd til fremføring ved
utgangen av regnskapsåret. Skatteøkende og skattereduseronde midlertidige forskjeller aom reverserer ell6r
kan reversere i samme periode er utlignet. Oppføring av ut$att skaftefordel på netto skattereduserende
forskjeller som ikke er utlignet og underskudd til fremføring, begrunnes med antatt trerfltidig inntjening. Utsatt
skatt og skåttefordel som kan balanseføres oppføres netto i balansen.
Skattereduksjon ved avgitt konsernbidrag, og skatt på mottaft konsembidrag som føres til reduksjon av
kostpris åll€r direkts mot egonkapihbn, føres direkte mot skatt i balansen (mot betahar skaft hvis
konsombidraget har virkning på betalbar skatt og mot utsatt skatt hvis konsernbidraget har virkning på ulsatt
skatt).
Utsått skatt regnskapsføres til norninelt beløp.

Kontantstrømoppstlllin g
Kontantstrømoppstillingen utarbeides etter den indirekte metoden. Kontanter og kontantekvivalenter omfatter
kontanter, bankinnskudd and andre kortsiktige, likvide plasseringer.

Fisjon
$elskapet har gjennomført en fisjon etter reglene om skattefri fusjon hvor deler av selskapet er fisjonert ut i

Helseinnovasjon ll AS med virkning ira 1-januat 2017 . Fisjonan ble gjennomført etter r€gnskapsmessig og
okattemessig kontinuitet,
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l-lelseinnovasjon AS ilotBr fil logilBkapBi for 2017

NolF I lmmaærielle eiendelar

lmmstorlalle 6iendaler Llrenser

0
194 æ7

$um

31.12. 194 567 1$4
31.12 432?7

31. 2.

i0rrots

Ærekaffelseskost 01.01
Tilgang

0
t94 5F7

0

43 13237

Forv€nlet økonomisk lgvefld
Avakivnlngsplao

Noie 2 Varige ddfumidler

Varlge driftsmidler

Anskalisleeekoet 01.01

Tilgang

Bygninger
og lomter

3år
Lineær

ilasklnsr Ddftslffsi* Sum

0

0

0

0

0

347 283

-1 815

0

347 283
-r 8,t5

0
3'1.12.

.Akktrmtrhrte 31.12
0

0

0

0
345 468 345 408

t08 953104
Balensefød verdi 3t t?. 0 0 236 505 t36 5{r5

Årels 0 0 68 534 08 534

Forr./enlet økonomisk levetid

Avekrivningsplan
årår 5år

LineærLineær Lin€ær

tlote 3 Da$elsetskaB

I såmsvar med valgadgang etter forBnklet IFRS er investeringer i dattorselskapet Melin Medical AS bokført ettsr
kostrnetoden.

Eier-/ Egenkap. Rssullat
Fonetnings. steilmå, cisteår sisteår galansefø*

Dattonrelskap kontor andBl {100 %} (100 %) verdi

Melin MedicalAS Sandane 100 % 155 148 688 39? 715 035
Balånrelort vardi 392 7{5 035
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Not€. til regn$kåpet for 2017
Helseinnqvasjon A$

l,lote4 Mallomværende med selskap isamme honsarn m.v'

Kundefordrlnger
2417 20{6

Aildrc Sord?ingår

2017 2016

6 037 725

21 330

0 14 268 400

00
0Hl Bidco AS

Melin MBdicålAS

Gjeid til Melin MedicalAS
Fåløpt rente lån frå M6lin ModicslAS
Gjefd til M€lln Colleclors AS

6 059 055

øvdg lang3iktig gield

m17 20ls
Leverandørgield

2017 2016

14 0

3 620 401

0

32 856 855

45 463 699

2 681 568
'r5 000 008

0

0

0
0

0

0

0

0PåløDt rsnb lån fre Melin Collectors AS 11 63 936 431

9um 37 841 192 5t 557 236 0

Hals€innovasiDr AS har gjeld til Melin Medicql A$ på kr 3 620 401. Lånet har en rentesats på 5 yo og forfaller etler d8åtmer€

avtale, senest inngn 5 år.

Holeoinnovasjon AS har gjeld til Melin Colleclors AS på kr 32 856 855. Lånet har en cntesatg på 5 7o og forfaller €tter nærmere

avlale, senest inneo 5 år

Hote 5 Egsnkapital

Annen
AlGrekapitål Ovcrku$ egenkåpiial

0

Arets endring i egønl€pit l

Egenkapital 01.01.

Kapitalforhøyelse

Kapilålnedsettelse til dokning av tap

Fiåjon

Gieldskonvertåring

Arets rosultet

237 000 000 677 858

12 000 000 5 606 155

-99 000 000
-123624e1' -517 906

30000 189970000

Sum

1 1 860 568 249 538 426

1200615$
99 000 000 0
-58205S02 -71 085970

190 000 000
-3347

3t.12. 195736107 52661624 386

Note 6 Aksjekapital og aksionarinfo.måsjon

Mor3elskapet Hl Bid6o AS har fonetningskontor i Grandavegen 26, 6823 Sandane, hvor en ksn få utlevert

konsernregnskåp der selskapet inngår.

Aksjekapitalen på kr, 1 37 0q7 539 bdstår av 30 000 aksjer å kr. 4 588,917951

Ovslsikt ovor ak$ionærene 31,12.
Anbll Elerendel

H{

Tolalt antali

30 000
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l'lelseinnovasjon AS

Note 7 Skatt

Bcrsgning av utsatt skatt/utsatt skattefordet

illidlorlidige forskietler
Driftsmidler

l,letto midlertidigo forskjeller
Underskudd til fremfødnq

Noter til r6gnskapst for 20{7

2Qa7 20,t6

73 163

73 183

0

63 754

63 754

0
Grunnlao for utsa$ Bkatl 13 163 6:t 754

Utsatt skatt 16 827 15 301
ut$att skattefordel

skatl i balensen

Grunnlag lor cka{låkostnad, endring i ut$at! skatt og bel,athar ekett

Resultåt før skattekostnåd
Pgqran€nte forskjoller

15 827

2017 1016

-1 916 11 875869
-5 961 368 -18 174994

Grunnlag for år€ts skattekostnad -5 9S3 184 4299 125

Orunleg lor $kåtl tssulbtregnekapst
-9

-5 972 593

5 972 593

4 382 879
4 978 114+l+ Mottatuavgitt konssrnbidrag

4ltvend.€lgg lvfr€.mførbarl underskudd _ _. _ . ..,.,...., .... _0, -612 235
Sratbpltlciglnnte*J{grunnlagtorUeelF{llrattil3llsn.en) .._ ..-'-,. ..0 0

Fordeling {v skattoko8tnaden 2017 ?0t6

Betalbar skatt på årets rssultat
For mve. for lit€ i fior

0
0

0

0
Sum betahar skat

i utsatt
Skatt'ekoslnad

0

15 301
,t6 30,t

getalber *krtt i bahnsen

Betalbar skatt i skattgkostnaden
SkBttevirkninq av koneembidrao

201f ?0{6

0

0

0
n

Botalbar skåft i balan*n 0 0
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l'lelseinnovasjon AS

Nob S Drlftrlnntekser

Not€r fil regnskspet for 2017

2017

I 81 000

?01 0

11 687 162ISaldainntekter
I Et8 000 11 6Er 102

Fordeling på virksomhetsområder 2017 20{6

Konsulenttjenester - ._ .. . .__ 981p999, 110v.192

Gaografish tordeling 2017 2010

Noroe I 818 000 f 6a7 162

Sum

Nots I Lønnskostnador, antall ansatte, god$jørelser, lån lil ansatte mm.

Lønnskostnader

Lønningsr

Arb€idsgiv€ravgift

Pensjonskostnader

Andrå ytel$er

I8,t8 {,t 687 t62

2017 2015

5 604 069

037 108

e2973
255931

4 370 331

476 730

77 5?8

389 473

Sum e c60 080 314 T7''

Antdll syslsatl€ åFverk 5,6 7

SelskapBt sr pliktig til å ha tjenosteponsjon6ordning etter lov om obligåtorisk Uenestepension.
Selskåp€ts pensjonsordninger lllfrBdsstiller krawne i denne lov.

Ylelsortll ledende pslsonor Daglig ledor Styret

Lønn/styr6honorar

Psnsjoneubifter
Annen godtgjørslse

Dagllg lede. i selskapet er ansatt i datterselskapet Melin Medical AS og har motta& ytoiser der.

Oet er ikke gitt lån/slkkerhetsstillebå tjldaglig leder, styrets leder eller andra næretåande parbr

Ko$lnådsf4rt godtgiørebe til revisor 2017 2016

Lovpålågt revisjon {inkl. teknht( blsfand med år€r€gnskap) 65 000 109350

Andre attestasisnstlenester 53 700 65187

Skatterådgivning (inkl. teknlsk blstand med llgningspapirer) 10 000 0

Aonen bistand (må spesifis€r€ _ _ _ . * ., _ ,, 1ga,390 70931

SumgodgøFhetjl r€viror .___ 26{ 000 - ll454$s,

0

0

0

0

0

0

07.O8.2O18 kl 12:O4 Brønnøysundregistrene Side 19 av 21



==- 
Brønnøysu nd fegistfene Arsresnskap resnskapsåret 2017 1or916020198

Flelseinnovasjon AS No&r til rognskapet fsr ?01t

:{ot€ f0 Transaksjonor nled nærstiiende parter

Yt€lser til ledende ansatte er omtalt i nole g, og mellomværende med konsernselskaper er omtalt i note 4,

Selskapeto tr|nsak$iofi er med nan€ånde parteri

a) Salg åv varer og tiencEter

Melin ModicalAS

Meiin Collectors AS

Sum

Note I { Spesifikasion av flnanslnntekter og finanokostnader

Finanrinntokter

hntekl på investering i dafiersetskap
Renteinntekt fta andfe fior€tak I samms kon8em

2417

3220000
4 056 000

7 2f6 000

2017 2ø18

5 972 593

0

1aex

16 175 114

0
3 441

finansinntekt
Slm

5 973 r6 {?8 555

Flnanskontnsdel

Rsntekostnad lån frs aftEjonær

Rentskostnad til arMir€ forctak i samme konssm

20,t7 20ts

2 098 589

3397510
115

3 659 183

2 666 484
12

Sum

Note 12 EundFo bankinnskudd, tnåkketfighebr

Bundne hankinmkudd

6 496 214

2017

077

2019

-ffis 0410

7
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ÅRsnncNSKApET FoR REGNsrapsÅRET 2017 - cENERELL TNFoRMASJoN

Enheten

Organisasjonsnummer:

Organisasjonsform:

Foretaksnavn:

Forretningsadresse:

Regnskapsår

Årsregnskapets periode

Konsern

Morselskap i konsern:

Konsemregnskap lagt ved:

Regnskapsregler

Regler for små foretak benyttet:

Benyttet ved utarbeidelsen av årsregnskapet til selskapet:

Årsregnskapet fastsatt av kompetent organ

Bekreftet av representant for selskapet:

Dato for fastsettelse av årsregnskapet:

995 250 640

Aksjeselskap

MELIN MEDICAL AS

Grandavegen 26

6823 SANDANE

0r.0r.20t7 - 31.12.2017

Nei

Regnskapslovens alminnelige regler

Remy Engelsen

25.04.2018

Ja

Nei

Grunnlag for avgivelse

Ar 2017: Årsregnskapet er elektronisk innlevert

Lr 2016: Tall er hentet fra elektronisk innlevert årsregnskap fra 2017

Det er ikke krav til at årsregnskapet m.v. sorn sendes til Regnskapsregisleret er undertegnet. Kontrollen på at dette er

utført ligger hos revisor/enhetens øverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

årsregnskapet via Altinn, og ved at det bekreftes at årsregnskapet erfastsatt av kompetent organ.

Brønnøysundregistrene, 07.08.20 1 8

Brønnøysundregistrene

Postadrcsse: 891 0 Brønnøysund

Tclcfoncr: Opplysningstelefonen 75 00 75 00 Tclcfaks 75 00 75 05

E-post: firmapost@bneg.no Intcmctt: www.brreg.no

Organisasjonsnummcr : 97 4 7 60 67 3
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Resultatregnskap

Beløp i: NOK Note 2017 2016

RESULTATREGNSKAP

Inntekter

Salgsinntekt

Annen driftsinntekt

Sum inntekter

Kostnader

Varekostnad

Lønnskostnad

Avskrivning på varige driftsmidler og immaterielle eiendeler

Annen driftskostnad

Sum kostnader

Driftsresultat

Finansinntekter og fi nanskostnader

Renteinntekt fra foretak i samme konsem

Annen renteinntekt

Annen finansinntekt

Sum finansinntekter

Annen rentekostnad

Annen finanskostnad

Sum finanskostnader

Netto finans

Ordinært resultat før skattekostnad

Skattekostnad på ordinært resultat

Ordinært resultat etter skattekostnad

Årsresultat

Årsresultat etter minoritetsinteresser

Totalresultat

8

I

8

4, 13

t4

t4

4, 14

t4

t4

169 199 459

1 151 500

170 350 959

22 178 684

16 632 909

21 175 755

32 744 594

92 731 943

77 619 016

236r t76

29 687

19 636

2 4t0 498

I t62 626

tt7 t35

I 279 760

I 130 738

78 749 754

18 404 066

60 345 688

60 345 688

60 34s 688

143 051 785

t 902 9s2

144 954 737

18 493 077

14 120 5t6

2t 48s 829

35 048 999

89 148 420

55 806 316

2237 232

45 152

75 850

2 358 234

| 660 604

8l 719

I 742 323

615 9ll

56 422 227

14 553 099

41 869 128

41 869 128

41 869 128

41 869 128

l
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==- 
Brønnøysundregistrene

Resultatregnskap

Beløu i: NOK Note 2017 2016

Overføringer og disponeringer

Utbytte

Konsembidrag

Overføringer tillfra annen egenkapital

Sum overføringer og disponeringer

5

5

5

5

21 944 7s2

38 400 936

60 34s 688

I I 200 000

28927 r31

t 741 997

41 869 r28
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Brønnøysundregistrene

Balanse

Beløp i: NOK Note 2017 2016

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Forskning og utvikling

Konsesjonero patenter, lisenser, varemerker og lignende

rettigheter

Utsatt skattefordel

Sum immaterielle eiendeler

Varige driftsmidler

Tomter, bygninger og annen fast eiendom

Maskiner og anlegg

Driftsløsøre, inventar, verktøy, kontormaskiner og lignende

Sum varige driftsmidler

Finansielle anleggsmidler

Investering i datterselskap

Lån til foretak i samme konsern

Investeringer i aksjer og andeler

Andre fordringer

Sum finansielle anleggsmidler

Sum anleggsmidler

Omløpsmidler

Varer

Fordringer

Kundefordringer

Andre fordringer

Sum fordringer

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende

1, 10 37 214 s00

744 498

37 9s8 998

3 972 0r2

t7 833 755

I 738 520

23 s44286

tl} 042 945

9 624 604

129 0s0

220 931

120 017 529

l8l 520 814

12 654 592

l7 068 885

29 723 477

9 s43 9s2

9 543 952

2l 080 393

732 701

I 144798

22 957 892

20 526780

2 001 251

22 528 032

2 064 088

48 913 990

2t 250

289 625

51 288 954

96 774 877

t2039 485

7 631 048

19 670 s33

11 807 274

11807 274

7

1,9

1,9

2

4

4,9,

t2

l2

J
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Balanse

Beløp i: NOK Note 2017 2016

Sum omløpsmidler 39 267 429 31 477 807

SUM EIENDELER 220 788 243 128252 685

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital

Annen egenkapital

Sum opptjent egenkapital

Sum egenkapital

Gjeld

Langsiktig gield

Utsatt skatt

Sum avsetninger for forpliktelser

Annen langsiktig gield

Gjeld til kredittinstitusjoner

Sum annen langsiktig gield

Sum langsiktig gietd

Kortsiktig gield

Leverandørgjeld

Betalbar skatt

Skyldige offentlige avgifter

Utbytte

Annen kortsiktig gield

Sum kortsiktig gield

5,6 I 853 334

r08 02s 622

r09 878 956

45 269 887

45 269 887

155 148 844

| 713 744

I 713 744

I 713 744

11 755 557

4 444366

3 177 r97

44 548 535

63 925 6s6

926 667

5 242 785

6169 4s2

6 868 951

6 868 9s1

13 038 403

46 324 24r

46324 241

46 324 24t

7 505 418

I 360 845

| 442020

l I 200 000

47 38t 758

68 890 040

5

5

7

9

4

1

J

4
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Balanse

Beløp i: NOK Note 2017 2016

Sum gield

SUM EGENKAPITAL OG GJELD

65 639 399

220 788 243

tts 214 281

128252 685
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Brønnøysundregistrene

Årsberetning 20t7 - Melin MedicalAS

Virksomhetens art og tilholdssted
Melin MedicalAS har spesialisert seg på å levere betalingsløsninger og acrministrasjonssystemer somfrigjør leger og hersepersoneil fra uriødig ,o*inltr.tivt arbeid. Merin MedicarAs hardatterselskapene, Melin collectors AS, ille/in Medicar Danmark nps, rvrelin rrrtedical sweden AB ogOdin Kapital AS. Selskapet er en del av konsernet Helseinnovasjon AS.

Melin Medical A5 er rokarisert på sandane og i osro. r-*ovedkontoret rigger på Sandane.

På [andsbasis håndterer serskapet omrag 75 000 pasienter hver dag, og over ].g miriionerpasientbesøk i året' I dag betjener wetin weuicaimer enn 5 000 le8er, og 5 000 helsearbeiderfordelt over hele primærhelsesektoren,

Datterselskapet Melin collectors As er et godl(ient inl(assoselskap og driver med innfordringen avpengekrav' Datterselskapet Melin Medicaioanmark nps startet opii zore ol ,"pr"renter serskapetsførste marked utenfor Norge. Datterserskapet Merin MedicarSweden AB startet opp i 201.7.Datterselskapet Odin Kapital A5 ble oppkjøpt november 201.7.

Fortsatt drift
I samsvar med regnskapsloven 5 3-3a bekreftes det at forutsetningene om fortsatt clrift er tilstede.Til grunn for vurderingen ligge.r balansen og egenkapitale n for 2017 og resultatprognoser for år2018, Selskapet er i en sunn økonomist< oglinlnsieli stiillng.

Fremtidig utvikling
Markedsutvikljngen i 2017 er stabil voksende. Hovedmarkedet for selskapet har vært tjenester forlegel<ontorer qg selskapet vokser også i anore nærliggende markeder innenfor helsesektoren. I løpetav 2o77 har serskapet kjøpt odin Kapitar AS, for å vJse ytterrigere. Det er også inngått enaksjekjøpsavtale med credicare AS i 20L7 som vil yttertigere øke vekst inne#or helsesektoren ogandre nærliggende markeder. Selskapets tienestei harhittil vært rettet mot det norske markedet,men har nå også fått etablert seg i Danmaik og sverige via sine datterselskaper. selskapet haretablert en strategi fram mot år 2020 som skalsikre grunnlag for fortsatt vekst og resultatutvikring.

Redegjørelse for ånsregnskapet
Driftsinntektene i serskapet økre fra kr L44,9 miil. i 2016 tir kr i.70,4 miil. i 2017. Det vir si atomsetningen økte med 17,5 %fra 20L6 til 2017. Årsresultatet for selskapet ble i 2017 kr 60,3 mill.som er en økning på kr 19,5 mill.

Det har i 20L7 med8ått kr 28,L mill. i utgifter til forskning og utvikling for selskapet. Utgiftene ermedgått til forskning og utvikling av betalings_ og administrasjonsløsningen. Utviklingen har både etkortsiktig og et langsiktig perspektiv.

samlet kontantstrøm fra driften i selskapet var på kr g4,5 mill., mens driftsresuitatet for selskapetutgjord€ kr 77,7 miil' De samrede investeringene i serskapet i 2017 var u., M,+;it.Likviditetsbehordningen i serskapet var pr. li.r2.z0ri r,,. s,s miil. serskapets evne tilegenfinansiering av investeringer ergod. selskapets kortsiktige gjeld utgjorde pr.3L.L2.2oL7 97,4To

il;:t'" 
gjeld iselskapet, sammenlignet meo ds,g o/o pr.3L.r2.zo:o. seistapets finansiefle stilling er
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For selskapet var totalkapitalen var ved utgangen av året kr 220,8 mill', Sammenlignet med kr 128'3

mill. året før. Egenkapitaland.ttn p'' lt'ti'ZOtl varTo'27 %' sammenlignet med 10'2 % pr'

31.12.2016.

Finansiell nisiko

Overordnet om målsetting og strategi

Melin Medical As er eksponå år noe finansiell risiko på ulike områder' rJette gjelder valutarisiko'

Målsettingeneråavdempedenfinansiellerisikoenistørstmuliggrad.Selskapetsnåværende
strategi innbefatter ikke bruk avfinansielle instrumenter, men dette ergjenstand for løpende

vurdering av styret. Datterselskapet Melin collectors er ikke eltsponert av betydning da det ikke har

lån, eller transal<sjoner med utenlands valuta'

Markedsrisiko
Melin Medica| As er eksponert for endringer iVa|utakurser, spesielt danske kroner, da en del av

selskapets kostnader er i utenlandsk valuta'

Selskapet har valgt å ligge med flytende rente i rapporteringsperioden'

Kredittrisiko
Risikoenfortappåfordringerervurdertsomlav.Detforventesingenendringi20lSda
helsesektoren ikke er så dnirnr.tur. utsattforgenerelle markedssvingninger- Selskapet har hittil ikke

hatt vesentlige tap på fordriÅger. Brutto kreclitteksponering på balansedagen utgjør totalt kr 25'5

mill. for selskapet j 2017. Dette innebærer en oppgang fra 2o16 fra kr 12,4 mill' for selskapet' De

oppiirt.O" tuf f*ne for selsltapet er eksklusiv fordringer på konsernselsl<aper'

Det er ikke inngått avtaler o* *otr.gninS; eller andre finansielle instrumenter som reduserer

kredittrisikoen i Melin Medical AS'

Likviditetsrisiko
selskapet vurderer likviditeten i selskapet som god' Forfallstidspunkter {or kundefordringer

oppretthotdesogandretangsiktigefordringererikkevurdertreforhandleteIlerinnløst.

Arbeidsrniljø og Persona le
Sykefraværet iselskapetvar på totalt ca.5,98 %$,A% i 2016) avtotal arbeidstid iselskapet'

SYkefraværet er på tilnærmet samme nivå som i 2016, på grunn aV tre langtidsykemelding og det er

ikkesattigangekstråordinæretiltak'Selskapetvilarbeidevideremedåredusereantallsykedager'
og har satt i gang tiltak i form av treningstilbucl, tilbud om fysioterapi olt tilpasning av arbeidsplasser

for å redusere belastningsskader'

DethariløpetaVåretikkeforekommetellerblittrapportertalvorligearbeidsuheltellerutykker,som
har resultert i store materielle skader eller personskader'

Arbeidsmiljøet betraktes som godt. og det iverksettes løpende tiltak for forbedringer' Det ble

gjennomført en klimaundersØkelse i selskapet i løpet av 2017'

samarbeidet med de ansattes organisasjoner harvært konstruktivt og bidratt positivttil driften'

Likestilling
Selskapet hai som mål å være en arbeidsplass der det råder full likestilling mellom kvinner og menn'

selskapet har i sin policy innarbeidet bestemmelser som tar sikte på at: det ikke forekommer

forskjellsbehandling grunnet kjønn i saker som for eksempel lønn, avansement og rekruttering'

Selskapet har tradisjonelt rekruttert fra miljøer hvor antall kvinner oB il1enn er jevnt representert'
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Av selskapets 66 ansatte er 15 kvinner, styrets leder er mann. Daglig leder i selskapet er en kvinne. Iselskapet eksisterer det små lønnsforskjelier.

Arbeidstidsordninger i selskapet fØlger av de ulike stillingene og er uavhengig av kjønn. selskapetplanlegger å videreføre de iverksatte tiltakene vedrørende likestilling beskrevet ovenfor.

Diskriminering
selskapet arbeider aktivt, målrettet og planmessig for å fremme diskrimineringslovens formåiinnenfor vår virksomhet. Aktivitetene omfatter bånt annet rekruttering, lønns- og arbeidsvilkår,forfremmelse, utviklingsmuligheter og beskyttelse mot trakassering,

selskapet har som mål å være en arbeidsplass hvor det ikke forekommer diskriminering på grunn avnedsatt funksjonsevne. selskapet arbeider aktivt og målrettet for å utforme og tilrettelegge defysiske forholdene srik at virksomhetens urike funkioner kan benyttes av flest murig. Forarbeidstakere eller arbeidssøkere med nedsatt fun[slonsevne foretas det individuell tilretteleggingav arbeidsplass og arbeidsoppgaver.

Miljgrapportering
selskapets virksomhet er ikke regulert av konsesjoner eller pålegg, En betydelig del av miljøarbeidetkonsentrerer seg om etabrering av systemer for måring av støv og støy knyttet tirproduksjonsanlegget' 5elskapet har avtale med RENA.s for returhåndtering av betalingsterminaler.Selskapet ble i2016 MiUøfyrtårn.

Årsresu ltat og disponeringer
styret foreslår førgende disponering av årsresultatet i Merin MedicalA-s:

Konsernbid rag:
Overført fra Annen egenkapital:
Totalt disponert:

21,.944.752
38.400.936
60.34s.688

Oslo, 25. april 20J.8

Daglig

Johan B. Michelsen
Styret leder
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Resultatregnskap

Melin Medical AS

Driftsin ntektor og driftskostnader

Salgsjnntekt

Annen driftsinntekt

Sum driftsinntekter

Varekostnad

Lønnskostnad

Avskrivning av driftsmidler og fmmaterielle eiendeler
Annen driftskostnad

Sum driftskostnader

Driftsresultat

Finansinntekter oq finanskostnader
Renteinntekt lra foretak i samme konsern

Annen renteinntekt

Annefl finansinntekt

Annen rentekostnad

Annen finanskostnad

Resultat av finansposter

Ordi nært resu liat før skattekostnad

Skattekostnad på ordinært resultat

Ordinaert resulfat

Årsresultat

Overføringer
Avsatt til utbytte

Avsatt konsernbidrag

Avsatt til annen egenkapital

Surn overførlnger

Melln Medicsl AS

170 350 959 144954737

Note

4,13

2017

169 199 459

1 151 500

22 178 684

16 632 909

21 175755
32744 594

2016

143 051 785

1 902 952

18 493 077

14 120 s16

21 485 829

35 048 9S9

B

1

o

92731 943 89 148420

77 619 016 5s 806 316

4,14
14

14

14

14

2 361 176

29 687

19 636

1 162 626

117 135

45 152

75 850

1 660 604

81 719

615 9111 1347s8

7

78749 754

1 B 404 066

56 422227
'14 553 099

11 200 000

28 927 131

1 741 997

60 345 688 41 869 128

60 345 688 41 869 128

5

5

0

21 944 752

38 400 936

60 345 688 41 869 128
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Balanse

Melin Medical AS

Eiendeler

Anleggsmidler
lmmaterielle eiandeler

Forskning og utvikling

Konsesjoner, patenter o. l.

Utsaft skattefordel

Sum immaterielle eiendeler

Varige driftsmidler
Tomter, bygninger o.a. fast eiendom

Maskiner og anlegg

Driftsløsøre, invenlar o.a. utstyr

Sum varige driftstnidler

Finansielle anlegetsmidler

I nvesteringer i datterselskaP

Lån iil foretak i samme konsern

lnvesteringer i aksjer og andeler

Andre langsiktige fordringer

Sum finansielle anleggsmidler

Sum anleggsmidler

Note 2017

37 214 500

744 498

0

1,10

1

7

3 972 012

1 7 833 755

I 738 520

2016

21 080 393

732701

1 144798

n

20 526 780

2 001 251

37 958 998 22957 892

1

1,9

1,9

23544286 22t28032

2

4

'110 042 945

I 624604

129 050

220 931

2 064 088

48 91 3 990

21 250

289 625

420017 529 5{ 288 954

18t 520 814 96774877
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Balanse

Melin Medical AS

Omløpsmidler

Fordringer
Kundefordringer

Andre kortsiktige fordringer

Sum fordringer

Bankinnskudd, kontanter o.l.

Sum omløpsmidler

Sum eiendeler

Målln lredicel ÅS

Note

4,9,12
12

3

2017 20{6

12 654 592

17 068 885

29723 477

9 543 952 11 907 274

12 039 485

7 631 048

19 6?0 533

3.s 267 429 11 477 807

22078824? 128 252 685
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Balanse

Melin Medical AS

Egenkapital og gjeld

lnnskutt egenkapital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital

Annen egenkapilal

Sum opptjent egenkapital

Sum egenkapital

Gield
Utsatt skatt

Annen langsiktig gjeld

Gjeld til kred ittinstitusjoner

$um annen langsiktig gield

Kortsiktig gjeld

Leverandørgjeld

Betalbar skått

Skyldig offentlige avgifter

Utbytle

Konsernbidrag til utdeling

Annen kortsiktig gjeld

Sum kortsiktig gjeld

Sum gjeld

Sum egenkapital og gjeld

Note

56

2017

1 853 334

108 025 622

2016

926 667

5 242785

1og 878 956 6 169 452

5 45 269 887 6 868 951

45269887 6 868 951

1551488M 13 038 403

5

7

4

7

3

4

4

10

I 713 744

I

11 755 557

4 444 366

3 177 197

0

28 874 673

15 673 862

0 46 324241

0 46 324241

7 505 418

1 360 845

1 442020

I I 200 000

38 569 508

I 812 250

63 925 656 68 890 040

65 639 399 115 214281

220 788 243 1 28 252 685

Oslo, 25.04,2018

Styret iMelin Medical AS

an
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Melin MedicalAS

Kontantstrømoppsfilling 0l "01-31.12

Kontåntstrømmer f,ra operasjonelle åktivitctcr
Resultat før skattekostnad
Periodens bctalte skatt
'Iapi gevinst vecl salg av eiendelcr
Avskrivninger
Endring i Lcverandøryield og kundefor.dringer.
Endrirrg i andn: tidsavgrenshrgsposter
Netto kontailtstrøm frn opcrasjonclle aktiviteter

Kontantstrøm fra invcsteringsaktiviteter
Innbctalinger ved salg av varige driftsrnidler
llrbeølinger ved kjøp av varige driftsmidlor
Innbetalingel ved salg av irnrnaterielle ciendeler
Utbetåling ved ljøp av imnrateriellc eiendeler
lnnbetalinger på låneforddng kousern (korts,,,langs.)
Utbelalinger på låncfbrdring konscrn (kor1s./langs.)
Innbetalinger på andre lånefordringer (korts./langs)
Lltbetalinger ved kjop av aksjer, obligas. ,, konsernbidLag til DS
Netto kontantstl.øm fi.n investerirrgsaktiviteter

Kontantstrømmer fra fi nansier.ingsnktivi{eter
Utbetaiinger gield konsernselskaper
hrnbetalingor: ved opptak av annen gietd (korts.,4angs.)

Utbetalinger ved nedbetaling av annen gjeld (kor1s.r'langs,)

Utbetalirtger av konser.nbidrag
Påløpte rcnter
Innbetalinger av egenkapital
Utberalinger av urbltte
Netto konttntstrømmer fra fi Densierings.aktiviteter
N€tto kontåntstrøm for periodcn
I(ontantcr og kontantekvivalcrrter ved periodens begynnelse
Kontanter og kontantekvivnlcn(cr ved periotlens slutt

Dcnne består av;

Baokinnskudd tn.v

Kontantstrømoppstilling 201 7

2011 2076

94 540 0t 1 62 129 628

0

-r3 144 887

3 t04 604
-28 297 61,7

44 503 578

-5 214 r92
68 694

-108 086 6s6

-I07 066 186 -30 768 165

76 2?l 0s9
-r 360 845

0

23 747 425

3 635 032

-7 702 660

0

2 647 401

-46 324 241

-38 569 508

0

I 03 709 504
-11 200000

56 422 227
-6 592 388

0

21 485 829
-l 300 2s2

"7 885 7E8

0

-9 242 055

19 387 734
0

-2 132 6t6
58 32S

-64 088

0

38 962
0

-22 000 000
-2 660 280

0

0

l0 263 t-s6 -24 621 3tS
-2 263 319

ll 807 2't4
6 740 145

9 54J 9:i2

9 543 9s2 1l 807 274

5 067 t?Z
1.1 807 274
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Melin Medical AS Norerrit resnskapotfor20lz

RegnskapsprinsipOer

Arsrognskapet er satt opp i 6amsvar med regnsKapslovefl og god regnskapsskikk,

Bruk av estimater
Utarbeidelse av regnskap i såmsvar med regnskapsloven krever bruk av estimate.. Viclere krever ånvendetss åv selskapetsregnskapsprinsipper at ledelsen må utøve slriønn. områder som i stor grad inneholder stike sljåirnsråri-i!å-*ra.ringer, høy grd avkompleksitet. eller områder hvor torutsetningår og estimater er vesenfliie for årsregnur"p"i, ui t".ir"uåt inÅnu.
Salgslnntekter
lnntekter ved salg av ijenestea vurd€res lil virkelig verdi av vederlaget. netto efter fradrag for merverdiawifr, returer, tsbalter cg andreavslag.

'X:1",T9,I9-:J^?qlnrstra.sjon' 
og iaktueringstjenester skjer i takt med opprieningen som normatt er på innbetatingstidspunktst.

DersKapet avsetler tor utestående fordri.nger fE fakturågebyr i samsvar med løpende avregningsmetode. Dene gjøås oaiert påselskapets
beste estlmåt til foruentet innbetaling på ttestrående kra-v qå filhørende esiimerie kostracei lor-å drive inn ioioring"n.

Leieinntekter fra selskapets driftsmidler og personell inntektsføres i tåkl m€d opptjeningen som normalt er på overleveringsldspunktet.

Klasslfisering og vurdering av bal0Iseposter
Elendeler bestemt til varig ele eller bruk er klassifiært som anleggsmidler. Fordringer klassifise€$ $om omløpsmidler hvis,le skåltilbakeb€tales i løpet av ett år etter ubetalingstidspunktet. ror gJåto er analoge kriierier lagft til grunn. 

- -'

Omløpsmidlgr vurdses til laveste av anskaffelæskost og virkelig verdi. KorLsiktig gjetd batanseføres Ul nominelt betøp på
etablerlngstidspunktet.

Anleggsmidler vurderes til anskaffelseskost varige anleggsmidlet som forringes i vedi avskives lineæ( ovgr forventet økoDmisk levetid.Anleggsmidlene nedskrjves til virkel0 verci ved verdifail i-om ikke forventes åiærr r"iuiåa"noå r.råJ"r,.riv-niigen reverseres ioen
utstrdkning grunnlåget ior nedskrivningen ikke tenger er tilstede.

Langsiktig gield i norske kroner med unntak ev åndre avsetninger balånseføres til norninelt beløp på etabteringstidspunktet.

Anakaffelseskost
Anskåffelseskosl for eiendeler omtattel kjøpesummen, med fradrag for bonuser, rabatter og tignende, og med tilegg tor kjøpsrtgjtter (fEkt,
toll, offentlige avgifter som ikke refunderes og andre direkte kjøpsutgifte4. ved kjøp i utent;d;k uurriu 6aån".rrÅ eienleien il rurå"n pa
transaksjonstidepunktel.

Utgifter til uMkling balanseføres i d€n grad det kan identifiseres en fremtidig økonomisk fordet knyttet til utvikling av m identafiserbår
immateriell eiendel og utgiitene kan rnåles pålitelig. I motsått fall kostnadsf;es slike urgifter røpe;o;. B€iånÅårølt ,ruittng ruskrives lineært
over økonomisk levetid.

Varlge driftsfridler
y::99^d1g9Fl99lalsej?r::_oq gvskrives ljneært over driftsmidlenes roruentede teverid dersom de har anrart tevetid ov6 3 år og har enKoslprrs som overstrger kr 1 5.000. Vedlikehold av driftsmidler ko$tnadstørss løpende under drittskoshacier. påkostninger eils torbeldringer
Ll:-9S,",*-,9If:I'dl..ts kostpris og avskrives itakt med driftsmidlet. skilret meilom vedtikehotd og påkostningitoåearing ianes i forhold tiidflnsmrdtets stand ved ktøp av dr,ftsmidlet.

Fordringer

5119:lT,qri"9?f 
.f 

?ldlS 
rotdd.rlsjr er oppført i lralanssn til pålydende etter fradråg ror avsehins rit foruenreilåp. Avserrins tit tap sjørespa grunnlag av individuelle vurderinger av de enkelte lordringene. I tillegg gjøres det for øvrige kundefordringer en uspesifserl. avsdining for

å dekke antatt tap.

Skatt
skaltekostnaden i resullåhegnskEpet omfatter både periodens betalbare skatt og endring i utsatt skatt. utsått skatt ef bereglet med aktuell6kattesats på grunnlag av de midlertidige lorski€ller som eksisterer mellom regnåtapsmåsige og slåttemlssige voroi€r, såml flentuelt
ligningsmessig underskudd til fremføring ved utgången av regnskapsåret . sk;tteøkende og-skaiiereouserendå mjdte.tidige forsq;ile;;am
reverserer eller kan reversere i samme periode er utlignet. Oppføring av utsalt $Kattelordel på netto skattereduserencle foisfieller som ikke
er uflignet og underskudd til fremføring, er begrunnet med antatt fremtidig inntjenjng. Utsått skatt og skattefordel som kanbatanseføres e,
oppført netto i bslansen.

Kontantstrømoppstiilinø
Kontantsrømoppstillingen er utafbeidet ettef den irdirekte motode. Kontanter og kontaniakvialenter omlatter kontanter, bankimskudd og
andre kortsiktige likvide ptasseringer.
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Noter lil Egnskapelfot 2917

$um

Melin Medical AS

Note I Anleggsmidler

Anl€ggsmidler

Lisenser Maskiner o0 Orifts-løsøre, Utvikling av

ånlegg inv€niar, systemerog
m,m soltware

TrJmtOr,

bygninger
oq fåst

€iandom

0
4 100 525

063 096
243 044

76 496 418
8 079 805

7 137126
s64 557

28 883 134

28 054 583
3 104 604

1lt 519774
37 341 989

3 l04 6{14

Anskaffelæskost 01.01
Tilgang
Avoåno

4 100 525 1 306 53 833 113 I

verd i

Årets avskrivninger

Forventet økonomisk levetid

Avskrivningsplan

Note 2 Datterselskap

DatleBelskap

Melin CollectqF AS
Odan KapitalAS
Melin Collectore Sverige

100 %

100 o/o

100 lo

2 000 044
107 842 424

49 723
64 044

71 369 939
2 523 092

68 305 703
,9 021 763

128 513

ao-20 er
Lineær

5år
Lineær

10 772 gj9

4åt
Lineær

8 815 B73 21 047 240

5ar
Lineær

744 17

Forret-
nlngs-
k0nto.

742 468 6 363 1 65 16

1 227 2gO

15 år

Lineær

57

Resultat
slste år Balanseført
(100%) verdl

Eierand€ll
gtemme-

andel

Egenkap.
sisie år
(loootrl

Melin l\rediæl Danmarl( AoS'

Oslo
Trondheim

Sverige
Arhus. Dånmårk ..1 o34 -1 S58 052

12.

. Melin Medicål Danmark ApS avlegger regnskapet i DKK etter danske regnskapsregler. Resultat siste år er

omregnet bas€rt på gjenlomsnittlig valutåkurs i løpet av år€t. Egonkapital er omregDet basert på valutakufs pe. 3 1 . I 2.

' Metiu Collectors Sverige AB avlegger regnskapet i SEK etter svenske rcgnskapsregler. Resultat siste år el
omregn€t båsert på gjeonomsnlttlig valutakurs i løpet av året. Egenkapitål er onlregnot basert på vahrtakurs per 31 12.

Bundne skåttetrekksrnidler pr. 31.12. utgiør

Iår

1 788 441

I tior

769 702

2
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Melin Medical AS

Note 4 Mellomværende med selskap i samme konsern og titknyttet setskap

K0ndefcrdrlnger
I år I fjor

Noter til regnskapet for 2017

Utlån inkl. påløpte renter
I år I fJor

Melin Collectors AS
Helseinnovasjon AS
Melirr Medical Oanmårk ApS
Melin Collectors Sverige AB

4 549 173

0
0
0

32 191

7 353 1Q4

551 388

0

0

0

0

3 620 401

3 917 676

1 186 942

999 585

0

48 123 979

790 01 1

0

.selskapet hår gitt rån tir HerseinnovErsion AS. Lånet forfailer senest fem år etter inngåerse.
Lånet renteberegnes med 5ol0 per år.
"Lån til ftrelin Medioal Dånma* ApS renteberegnes med Sø/n pet åt..Lån til l,elin coll€ctoe sverige AB har en ramme på NoK 2.000.000 og renteberegnes med bolo p€r år
Lånet Forfåller senest 5 år eiter inngåetse.

'Lån til Melin Medical Sverige AB har en ramme på NOK S.0O0.OOO og renteberegnes måd So/0 per år.
Lånet fodaller senest s år etter inngåetse.

Leverandø1gjeld
I år I fior

Avsalt konsernbidrag
I år I fjor

Melin Collectors AS
Hl Bidco AS
Hl Topco As
Helseinnovasjon A$

120 094
1 212096

0
21 s30

71 556
0
0

569 000
612 000

0
1 7 901 067
5 001 013
5 972 593

0

0
0
0
0

Avsatt utbytte
tår lfjor

Hetsernnovasjon AS 0 11 200 000
,_ ,_ 0 11200.000

Transåksjoner med nærstående paner

a) Salg av varer og qenester
Melin Gollectors AS

lår
121 098 868

b) Kjøp av varer og tlenester
Melin Collecto€ AS

lår

Note 5 Egenkåpital

Arets end.ing i egenkapital

EgBnkapital 01.0'1

Arets resuttat

Avgitt konsernbidrag (netto)

Aksje.kapital
OverkuB-

fond Annen EK Sum

667

0

0

5 242783
0

0

6 B6B 951

60 345 688

-21 544 752

0

13 038 403
60 345 688
-2'1944752

926
31 1t { 453 334 108 025 622 45 269 887 155 148 844
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Melin Medical A$

Note 6 Aksjekapital og al<sjonærinformasion

Aksjekapitalen på kr. 1 653 334 beslår av 926 667 aksier å kr' 2. Alle aksjer har like rettigheter'

OyerslK ovar ds støGte aksjoflærene 31.12.

Noter til regnskap€ltot 2017

Aniallåksjer Eierandel

567
q26 8€7 100.0 0/.

Totalt antall aksier

Note 7 Skått

B€regning av utsatt skåluutsatt skattofordel

Mldlertidi ge f orskieller

lår I fjor

Anleggsmidler
Utestående fordringer
Uopptjent inntekt skattsfunn
Pensionsoremie/-forplrktelse

-4 523 198

12 608 425
s 936 98S

53 426

-4 432 963
417 025

-5 000 000
53 267

Netto midlertidige torskjeller 1 201 664 -8 062 671

5 000 000249 396lnnqår ikko i ev iltsått skatt

Grunnlao lor utsatt i h6lanserr 12221 053 7 451 060 .4 ?69 993

237o / 24% Utsatt skatuskåttefordel 1 113 744

0

1 A4 7eB

t lhilt akatt/skåtfefordEl i .2 858 6A2 1 7137AA -1 144794

Grunnlag for skattokostnad, endring i utsatt skatt og betålbar skatt

Result€t før skaftekostflad

Pemanente brskieller

78 749 754 56 422227
-3 752 353-1 917 ÅO2

crunnlag for årots skattekoslnad 74 937 352 52 669 874

7 343012

Grunlag lor letalbar skan i 6477X 017
974 673-28

60 012 887

-38 569 s08+/r Mntfåif/avditt knnsernhidråo
fdr halalhår skaff i balarsenl 35 898 3/t4 91 L43 3?qSkatteoliktlo lnntekt

Fordellng av skattekostnaden

Betalbår skall (?4ol'i / 25% av grunnlag for betalbar skatl i resultatregnskapet) '1 5 545 524 15 003 222
687

1569'1 15315 545 524

?858 542
Sum betalbar skatt

i utsatt skalt

Betalbar skatt 1 balanson

Betalbar skatt (24?6 / 250Å åv grunnlag Jor betalbar skatt i resultatregnskapel)

Benytiet skattefradrag for Skattefunn

14 099

15 545 524

-4 171 237

-6 929 922

15 QO3 222
4 000 000
,9 642 ?7JSkettevirknino av

4 ,'443AA I 360845Betalbar skatt i
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Melin Medical AS

Noto E Lø0nskostnador, antail ansatte, godtgiørelser, lån fll ansatte mm.

Lønnskostnader

Lønninger

Arbeidsgiveravgit
Pensjonskostnader
Andre ytelser

Noter til regnskapet for 2017

lår I fior

3? 866 836

4 282 088

519 856
3 185 792

18 496 663
2 646 571

347 846
2872 438

.24 -10 283

Ytelser til ledende persofte.

Lønn

Bonus

Pensjonsutgift€r
Annen godtgjørelse

Revisor

Revisjon
Annen attestasjon

Andre tjenester

887 580
1 000 000

15 644
24 768

Ddglig leder Styr€t

100 000

I fjor

406 616

0

0
0

Selskapet er pliktig lil å ha tienestepensjonsordfing etter lov om obtigatorisk tienestepensjon. selskåpets
pensjonsordninger tilfredsstiller kravene i denne lov

Oaglig leder har resullåtåvhengig bonuHVtåle. Bonusen utgjør .1% av samlet år$re$ultat for Metin Medicat AS og
datterselskåpet Melin Colloctors AS. Eftekt av opptjent ikke innbetalt inkasso- og gebyrinntekter or ikke med i grunnlaget.

Det er ikke gitt lån/sikkerheBstillelse til daglig teder, styretormann eller andre nærståonde pårter.
Det er ingen enkelt lån/sikkerhetsstiilerær som utgjør mer enn 5 % av selskapets egentrapital.

lår

289 151
20 000

38 000
Skatte-

Merverdiavgift er ikke inkludert i revisjonshonararet.

Note I Pant og garartigr

Gjeld sikret med pant
Gjeld til kredittinstitusjoner

Balanaeført verdi av pantsåfte eiendeler
Maskjner og anlegg

Driftsløsøre

Kundeibrdrinoer

000 39

lår t flor
46 324 2410

| år I fjor
0 20 526 780

0 2001 251

0 12 846 8A7
Sum 0 35 374 838
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Noter til regnskåæt lor 201 7
Melin Medical AS

Note 10 FoFknings^ og ltvlklingsaktiveteter

Setskapet hår r 2017 drevet torsknings- og utviklingsakUviteter (FoU). Totale utgifter tjl FoU beløpor seg 1il kr

28 054 583 som or batansført i sin helhet. Selskapet har fått godkjent Fou-aktivitetene giennom Skåttefunn-

ordningen. Det anslåtte retusjonsbeløpet er satt til kt 4 171 237 og inntektsføres lineært over økonornisk l€vetid på

fem år.

Note ll Konsern

Selskapet eies 1ooyo av llelseinnovasjon AS. og er en del av Hl Top@konsernet

Konsernregnskap kån utleveres ved henvBndolse til Hl lopco AS sin

forrelningsadresse: GEndavegen 26, 6823 Sandane.

Note l2 Fordringer og gjeld

Kunde.tordringer

Kundefordrinq€r lil pålydende

Note 13 Drittsinntekt€r

Salgsinntekler

2017

12824 592

2016

17376 515
030

Selskapel hår ved utgangen av innev€ergnde regnskapsår avsatt far opptjente ikke innbetålte fakturagebyr med netto NOK 1 1 935 641.

Setskapet har tidligeå åiitte avætt for denne innteklen og estimatendringen som følge av bedrG og mer pålitelig data er rnntektsført over

selskapets resultat i inneværende år. Fordringeno er klassiiisert som andre kortsiktige fordringer i balanæn.

Det er lagt til grunn en tøsningsgrad på 86.8% på avsatt utestående krav som enda ikke har havnet I rettslig prosess. For utestående krav

som har havnet i rettslig prosess er det foretatl en segmerltering basert på et sett med kriterier. Det et kun foretalt inntektsførillg ior

segment A og B. Løsningsgraden er estimert til hhv. 91olø og 751o. Det er avstt en kostnåd msd å inndriv€ kråvene på kr 1 132 A75

2017 2015

169 199 459 143 051 785

Fordeling på virksomhetsornråder

Adminislrasjon- og faktureringstjenesler
Konsulenthonorar

2017 2016

160 750 325 138 563 398
t- 581 454 4 4BB 387

180 1 902

Geogralisk fordeling

Norge
Sverige

2017 2016

170 350 959 144 954 737
00

737

Note 14 Spesifikåsion av ilnanslnntekter og finanskog(nader

Finånsi nntekter

Renteinntekt fa andre foretak i samme konsern

2017

1 685 926

2016

295 876

finansinntekt

Flnanskoatnader

Rent€ko$tnad lil andre foretåk i samme konsm

2017 20t6
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Til generalforsamlingen i Melin Merlical,{S

t-,'* ufu einry dg rcue.s*r's bereiftidrtE

Uttalelse om reuisjonen au årn'egnskapet

fir;nÅ iusi<.rn

\4 har revidert Melin Meilical.{S' årsrepskap som viser et overskudd på kr 6o 345 688,
.{r'sregnskapet består'av balanse per 3r, tlesember zo17, resultabegnsliap og kontantstrømoppstilling
for regnskapsåret avsluttet per denne datoen og notel til årsregnskapet, herunder et sammendrag av
viktige regnskapsprinsipper'.

Ettel vår mening er det medfølgende årsregnskapet avgitt i samsvar med Iov og forskrifter og gir et
retMsende bikle av selskapets finansielle stilling per 31. desember 2017, ogav dets lesultater og
kontantstrømmel fol regnskapsår'et avsluttet per denne datoen i samsvar med regnskapslovens regler
og gotl regnskapsskikk i Norge.

i'i"rriri lor;.y'irr ft r>rift liIs jr;rr<rr;

Vi har gjennornført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de
internasjonale revisjonsstandardene International Standarrls on.A.uditing (ISA-ene). Våre oppgaver og
plikter i henhold til disse standardene er beskrevet i Revisols oppgavel'og plikter ved levisjon av
årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forsklifg og har ovelholdt våre
øwige etiske forpliktelser i samsvar med disse klavene. Etter vår oppfatning er innhentet
revisjonsbevis tilsh'ekkelig og hensiktsmessig som glunnlag for vår konklusjon.

{ .tr.'rig; lrr:7'irrr nrision

Iædelsen er nnsvarlig for'øvrig informasjon. Øvlig informasjon består av årsberetningen, men
inkluderer ikke årslegnskapet og revisjonsber etningen.

Vår uttalelse om revisjonen av årsregnskapet dekker ikke øvrig informasjon, og vi attestelel ikke ilen
øn'ige informasjonen.

I forbindelse med revisjonen av årsregnskapet er det vår oppgave å lese øvlig informasjon med det
formål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom øvrig informasjon og
årslegnskapet. kunnskap vi har opparbeidet oss under revisjonen, eller hvorvitlt den tilsynelntende
inneholder vesentlig feilinfolmasjon.

Dersom vi konkluderer merl at den øvlige informasjonen inneholder vesentlig feilinformasjon el vi
pålagt å rapportere det. Vi hal ingenting å rapportere i så henseende.

tifg;rrrfs <;t7 t.kx;lig l<,:cJrrrs cit?sr.'ci r .ir.*' ursr<,:grisÅei-;.:cl

S\,tet og daglig leder (ledelsen) er ansvarlig for å utalbeide år'sregnskapet i samsval med lov og
forskrifter. herunder for at det gir et rettvisende biltle i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge, Ledelsen er også ansvarlig for slik internkonholl sorn den finner nødvendig

PriceuaterlrcuseCoopers AS, Brattørkaia tz B, Postboks 6965 Torgard, NO-r4gz Trortdlrciln
T: oegfi , org rto.: 982 oog zt3 MVA, wpwc no
Statsautoriserte reuisorer,rtrcdletnrtter au Dett rtorske Reutsorforerittg og outorisert regnskapsførerselskap
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Uavhengig revisors beretning - Melin Medical.{S

for'å kunne utarbeide et årslegnskap som ikke inneholder vesentlig feilinformasjon, verken som følge
av misligheter eller utilsikteile feil.

Ved utarbeirlelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forhold av betydning for fortsatt drift. Folutsetningen om fortsatt tlrift skal legges til gtunn
for åtsregnskapet så lenge det ikke el sanns]'nlig at virksomheten vil bli awiklet.

llgr.'isot's {.;f}r{j{ii.y::?' oq- ;:lilifcr r:<,rr j rsl:il jorirti ci i' c.ir':;i'<,:(i riså(ift{rf

Vår't mål med revisjonen er å oppnå behyggende sikkerhet for at årsregnskapet som helhet ikke
inneholdet'vesentlig feilinformasjon. verken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår' konklusjon. Betryggenrle sikkerhet er en høy glad av sikkerhet,
men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god levisjonsskikk i Nolge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisteler. Feilinfolmasjon kan
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom
den enkeltvis eller samlet med rimelighet kan forventes å påvirke økonomiske beslutninger som
brukerne foretar basert på årsregnskapet.

Som del av en revisjon i samsvar med lov, forskrift og gotl revisjonsskikk i Norge, herunder ISA-ene,
utøver vi plofesjonelt skjønn og utviser profesjonell skepsis gjennom hele revisjonen. I tillegg:

. identifiserer og anslår vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes
misligheter eller utilsiktede feil. \4 utformel og giennomfører revisjonshandlingel for'å
håndtere slike lisikoer', og innhentel revisjonsbevis som er tilstrekkelig og hensiktsmessig som
grunnlag fol vår konklusjon. Risikoen for at vesentlig feilinformasjon som følge av misligheter
ikke blil avdekket, er høyere enn fol feilinformasjon som skyldes utilsiktede feil, siden
mistgheter kan innebære samalbeitl, forfalskning, bevisste utelatelser, uliktige fi'emstillinger
eller overstyring av internkonh'oll.

. oppalbeider vi oss en forståelse av den intelne konh'oll som er relevant fol levisjonen, for å

utfornre revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for å gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

. evaluerel vi om de anvendte regnskalxprinsippene er hensiktsmessige og om
regnskapsestimatene og tilhørende noteopplysninger utalbeidet av ledelsen er rimelige.

. konkluderer vi på hensiktsmessigheten av ledelsens bluk av fortsatt ih'ift-forutsetningen veil
avleggelsen av regnskapet. basert på innhentede revisjonsbevis, og hvorvidt det foreligger
vesentlig usikket'het knyttet til hendelsel eller forhold som kan skape tvil av betydning om
selskapets evne til fortsatt drift. Dersom vi konkluderer med at det eksisterer vesentlig
usikkelhet, kreves det at vi i revisjonsbeletningen henleder oppmelksomheten på
tilleggsopplysningene i regnskapet, eller, dersom slike tilleggsopplysninger ikke er
tilstlekkelige, at vi modifiserer vår'konklusjon om årsregnskapet og årsberetningen. Vår'e
konklusjonel el basert på revisjonsbevis innhentet inntil datoen for revisjonsbeletningen.
Etterfølgende hendelser eller forhold kan imidlertid medføre at selskapet ikke fortsetter
driften.

evaluerer vi den samlede presentasjonen, stl'ukturen og innholdet, inkludert
tilleggsopplysningene, og hvolvidt årsregnskapet repl'esenteler de underliggende
transaksjonene og hendelsene på en måte som gir et rettvisende bilde,
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Uavhengig revisors beretning - Melin Medical AS

\ii kommuniserer med styret blant annet om det planlagte omfnnget av revisjonen og til hvilken tid
revisjonsalbeidet skal utføres. Vi utveksler også informasjon om forhold av betytlning som vi har
avdekket i løpet av revisjonen. herunder om eventuelle svakheter av betydning i den interne
kontr'ollen.

Uttalelse om øurige loumessige krau

hr:nlciusfon or:r ii rsbe:rc{rt irig; e;n

Basert på vår revisjon av årsregnskapet som besklevet ovenfor, mener vi at opplysningene i
årsberebringen om årsregnskapet, forutsebringen om forbatt drift og forslaget til anvendelse av
overskuddet el konsistente med årsregnskapet og i samsvar med lov og forsklifter,

li<r n lc Ju slcrn r.tt t t' c g i t; tr' <:r' i lic; r.rr; c ft .;/crt nr r,r n fu r.tlt; l;

Baselt på vår revisjon av årsregnskapet som besklevet ovenfor, og konh'ollhandlinger vi har funnet
nødvendig i henhold til intelnasjonal standard for attestasjonsoppdrag (IS.{E) gooo
<Attestnsjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av histolisk linansiell
informasjon>>, menel vi at ledelsen hal oppfylt sin plikt til å sør'ge fol ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god
bokføringsskikk i Nolge.

Trondheim. 25, april zor8
PricewaterhouseCooper.s AS

{dk,td
Kjetil Smørdal
Statsautodsert levisor'
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Til generalforsamlingen i Odin Kapital AS 

Uavhengig revisors beretning 

Uttalelse om revisjonen av årsregnskapet 

Konklusjon 

Vi har revidert Odin Kapital AS' årsregnskap som viser et underskudd på kr 9 059 263. Årsregnskapet 
består av balanse per 31. desember 2017, resultatregnskap for regnskapsåret avsluttet per denne 
datoen og noter til årsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper. 

Etter vår mening er det medfølgende årsregnskapet avgitt i samsvar med lov og forskrifter og gir et 
rettvisende bilde av selskapets finansielle stilling per 31. desember 2017, og av dets resultater for 
regnskapsåret avsluttet per denne datoen i samsvar med regnskapslovens regler og god 
regnskapsskikk i Norge. 

Grunnlag for konklusjonen 

Vi har gjennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder de 
internasjonale revisjonsstandardene International Standards on Auditing (ISA-ene). Våre oppgaver og 
plikter i henhold til disse standardene er beskrevet i Revisors oppgaver og plikter ved revisjon av 
årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forskrift, og har overholdt våre 
øvrige etiske forpliktelser i samsvar med disse kravene. Etter vår oppfatning er innhentet 
revisjonsbevis tilstrekkelig og hensiktsmessig som grunnlag for vår konklusjon. 

Styrets og daglig leders ansvar for årsregnskapet 

Styret og daglig leder (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og 
forskrifter, herunder for at det gir et rettvisende bilde i samsvar med regnskapslovens regler og god 
regnskapsskikk i Norge. Ledelsen er også ansvarlig for slik internkontroll som den finner nødvendig 
for å kunne utarbeide et årsregnskap som ikke inneholder vesentlig feilinformasjon, verken som følge 
av misligheter eller utilsiktede feil. 

Ved utarbeidelsen av årsregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og 
opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn 
for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli avviklet. 

Revisors oppgaver og plikter ved revisjonen av årsregnskapet 

Vårt mål med revisjonen er å oppnå betryggende sikkerhet for at årsregnskapet som helhet ikke 
inneholder vesentlig feilinformasjon, verken som følge av misligheter eller utilsiktede feil, og å avgi en 
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet, 
men ingen garanti for at en revisjon utført i samsvar med lov, forskrift og god revisjonsskikk i Norge, 
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinformasjon kan 
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom 
den enkeltvis eller samlet med rimelighet kan forventes å påvirke økonomiske beslutninger som 
brukerne foretar basert på årsregnskapet. 
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Som del av en revisjon i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene, 
utøver vi profesjonelt skjønn og utviser profesjonell skepsis gjennom hele revisjonen. I tillegg: 

• identifiserer og anslår vi risikoen for vesentlig feilinformasjon i regnskapet, enten det skyldes 
misligheter eller utilsiktede feil. Vi utformer og gjennomfører revisjonshandlinger for å 
håndtere slike risikoer, og innhenter revisjonsbevis som er tilstrekkelig og hensiktsmessig som 
grunnlag for vår konklusjon. Risikoen for at vesentlig feilinformasjon som følge av misligheter 
ikke blir avdekket, er høyere enn for feilinformasjon som skyldes utilsiktede feil, siden 
misligheter kan innebære samarbeid, forfalskning, bevisste utelatelser, uriktige fremstillinger 
eller overstyring av internkontroll. 

• opparbeider vi oss en forståelse av den interne kontroll som er relevant for revisjonen, for å 
utforme revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for å gi 
uttrykk for en mening om effektiviteten av selskapets interne kontroll. 

• evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om 
regnskapsestimatene og tilhørende noteopplysninger utarbeidet av ledelsen er rimelige. 

• konkluderer vi på hensiktsmessigheten av ledelsens bruk av fortsatt drift-forutsetningen ved 
avleggelsen av regnskapet, basert på innhentede revisjonsbevis, og hvorvidt det foreligger 
vesentlig usikkerhet knyttet til hendelser eller forhold som kan skape tvil av betydning om 
selskapets evne til fortsatt drift. Dersom vi konkluderer med at det eksisterer vesentlig 
usikkerhet, kreves det at vi i revisjonsberetningen henleder oppmerksomheten på 
tilleggsopplysningene i regnskapet, eller, dersom slike tilleggsopplysninger ikke er 
tilstrekkelige, at vi modifiserer vår konklusjon om årsregnskapet. Våre konklusjoner er basert 
på revisjonsbevis innhentet inntil datoen for revisjonsberetningen. Etterfølgende hendelser 
eller forhold kan imidlertid medføre at selskapet ikke fortsetter driften. 

• evaluerer vi den samlede presentasjonen, strukturen og innholdet, inkludert 
tilleggsopplysningene, og hvorvidt årsregnskapet representerer de underliggende 
transaksjonene og hendelsene på en måte som gir et rettvisende bilde. 

Vi kommuniserer med styret blant annet om det planlagte omfanget av revisjonen og til hvilken tid 
revisjonsarbeidet skal utføres. Vi utveksler også informasjon om forhold av betydning som vi har 
avdekket i løpet av revisjonen, herunder om eventuelle svakheter av betydning i den interne 
kontrollen. 
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Uttalelse om øvrige lovmessige krav 

Konklusjon om registrering og dokumentasjon 

Basert på vår revisjon av årsregnskapet som beskrevet ovenfor, og kontrollhandlinger vi har funnet 
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (ISAE) 3000 
«Attestasjonsoppdrag som ikke er revisjon eller forenklet revisorkontroll av historisk finansiell 
informasjon», mener vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig 
registrering og dokumentasjon av selskapets regnskapsopplysninger i samsvar med lov og god 
bokføringsskikk i Norge. 

 
Trondheim, 9. mai 2018  
PricewaterhouseCoopers AS  

 
Kjetil Smørdal  
Statsautorisert revisor 
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Enheten

Organisasjonsnummer:

Organisasjonsform:

Foretaksnavn:

Forretningsadresse:

Regnskapsår

Årsregnskapets periode:

Konsern

Morselskap i konsem:

Regnskapsregler

Regler for små foretak benyttet:

Benyttet ved utarbeidelsen av årsregnskapet til selskapet:

Årsregnskapet fastsatt av kompetent organ

Bekreftet av representant for selskapet:

Dato for fastsettelse av årsregnskapet:

995 635 601

Aksjeselskap

MELIN COLLECTORS AS

Hovfaret 17 B

0275 OSLO

0t.01.20t7 - 31.12.2017

Nei

Regnskapslovens alminnelige regler

Remy Engelsen

25.04.2018

Nei

Grunnlag for avgivelse

Ar 2017: Årsregnskapet er elektronisk innlevert

År 2016: Tall er hentet fra elektronisk innlevert årsregnskap fra2017

Det er ikke krav til al årsregnskapet m,v. som sendes til Regnskøpsregisterel er undertegnet. Konlrollen på at dette er

utfurt ligger hos revisor/enhetens øverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighetfor innsending av

årsregnskapet via Altinn, og ved at det bekreftes at årsregnskapet erfastsatt av kompetent organ.

Brønnøysundregistrene, 07.08.20 I 8

Brønnøysundregistrene

Posladresse: 8910 Brønnøysund

Telefoner: Opplysningstclcfonen 75 00 75 00 Telefaks 75 00 75 05

E-post: firmapost@bneg.no Internctt: www.brrcg.no

Organisasjonsnummcr : 97 4 7 60 67 3
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Resultatregnskap

Note 2017 2016

RESULTATREGNSKAP

Inntekter

Salgsinntekt

Annen driftsinntekt

Sum inntekter

Kostnader

Varekostnad

Lønnskostnad

Avskrivning på varige driftsmidler og immaterielle eiendeler

Annen driftskostnad

Sum kostnader

Driftsresultat

Finansinntekter og fi nanskostnader

Renteinntekt fra foretak i samme konsern

Annen renteinntekt

Annen finansinntekt

Sum finansinntekter

Annen rentekostnad

Sum finanskostnader

Netto finans

Ordinært resultat før skattekostnad

Skattekostnad på ordinært resultat

Ordinært resultat etter skattekostnad

Årsresultat

Årsresultat etter minoritetsinteresser

Totalresultat

10

1,2

4, l0

4,9

4, ll

185 046 016

5 749

185 051 765

20 594 301

26 672 458

480 958

49 401 s86

97 149 303

87 902 462

I t74273

101 064

1 632

| 276969

736

736

I 276 233

89 178 695

20 812 992

68 30s 703

68 305 703

68 305 703

88 682 603

88 682 603

8 599 690

16 963 433

349 164

50 744 876

76 657 162

12 025 441

43t 969

131 2t0

135

569 3t4

2 469

2 469

566 845

12 592286

3 173 075

9 419 212

9 419 212

9 4r9 212

9 419 2t2

8
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Resultatregnskap

2017 2016Note
-B-c!qp
Overføringer og disponeringer

Konsembidrag

Overføringer til/fra annen egenkapital

Sum overføringer og disponeringer

68 305 703

68 305 703

9 337 051

82 161

9 419 212

6

6
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Balanse

Beløp i: NOK Note 2017 2016

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende

rettigheter

Utsatt skattefordel

Sum immaterielle eiendeler

Varige driftsmidler

Tomter, bygninger og annen fast eiendom

Driftsløsøre, inventar, verktøy, kontormaskiner og lignende

Sum varige driftsmidler

Finansielle anleggsmidler

Lån til foretak i samme konsern

Sum finansielle anleggsmidler

Sum anleggsmidler

Omløpsmidler

Varer

Fordringer

Kundefordringer

Andre fordringer

Sum fordringer

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende

Sum bankinnskudd, kontanter og lignende

Sum omløpsmidler

SUM EIENDELER

8

3,4,3

-t

979 502

979 502

510 501

438 845

949 346

34 095 285

34 095 285

36024 133

s3 s48 623

18 417 605

7t 966 228

9 136266

9 136266

8t t02 494

75 200

75 200

690 479

373 438

r Ofi 9r7

15 43r 969

t5 43t 969

16 571 086

l3l 584

8 119 112

8 2s0 696

9 120 463

9 720 463

17 97t 159

34 s4224s

2

2

4

5
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Balanse

Beløp i: NOK

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital

Annen egenkapital

Sum opptjent egenkapital

Sum egenkapital

Gjeld

Langsiktig gield

Utsatt skatt

Sum avsetninger for forpliktelser

Annen langsiktig gield

Sum langsiktig gield

Kortsiktig gield

Gjeld til kredittinstitusjoner

Leverandøryjeld

Betalbar skatt

Skyldige offentlige avgifter

Annen kortsiktig gjeld

Sum kortsiktig gield

Sum gield

SUM EGENKAPITAL OG GJELD

Note 2017 2016

6,7

6

301 000

99 000

400 000

70 969 939

70 969 939

7t 369 939

t2 343 789

t2 343 789

12343 789

rr 257 638

8 585 647

9 363 916

4 20s 699

33 412899

45 756 689

tt7 126 627

301 000

99 000

400 000

2 664 236

2 664 236

3 064 236

56 444

s6 444

56 444

31 540

9247 648

7 080 099

15 062 276

3t 421 564

31 478 009

34 542 245

6

4

8

5

6
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Til generalforsamlingen i Melin Collectors.{S

{"ic uheiær7 ig rei:dss:rs &creifiung

Uttalelse om reuisjonen au år'sregnskapet

.iri;rilårsiori

Vi har revidert Melin Collectors.{S' årsregnskap som viser et overskudd på kr'68 3o5 7o3.
,4r'sregnskapet består av balanse per g1. desem6er zor7, resultat'egnskap og kontåntin'øhoppstilling
for regnskapsåret avsluttet per denne datoen og noter til årsregnskapet, herunrler et sammendrag av
viktige regnskapsprinsipper.

Etter vår mening el det medfølgende årsregnskapet avgitt i samsvar med lov og forsklifter og gir et
retMsende bilde av selskapets finansielle stilling per' 3r. desember 2or7, oEav dets lesultatel og
kontantstrømmer for regnskapsår'et avsluttet per denne datoen i samsvar med regnskapslovens regler
og god regnskapsskikk i Norge,

i inrt *n lucs .irsr lronlifu sfoti<,:*

Vi har giennomført revisjonen i samsvar med lov, forskrift og god revisjonsskikk i Norge, heluntler de
internasjonale revisjonsstandaldene International Standards on.A.uditing (ISA-ene). Våre oppgaver og
plikter i henhold til disse standardene er beslu'evet i Revisors oppgaver og plikter ved revisjon av
årsregnskapet. Vi er uavhengige av selskapet slik det kreves i lov og forsklift, og har overholdt våre
øwige etiske folpliktelser i samsval med tlisse kravene. Etter vår oppfatning er innhentet
revisjonsbevis tilsh'ekkelig og hensiktsmessig som grunnlag for vår konklusjon.

{ ir.,rir; inf rnirc;sjori

Iædelsen er ansvarlig for'øvrig informasjon. Øvrig informasjon består av årsbeletningen, men
inkluderer ikke årsregnskapet og revisjonsbeletningen.

Vår'uttalelse om revisjonen av årsregnskapet dekker ikke øvrig informasjon, og vi attesterer ikke den
øra'ige informasjonen.

I folbindelse med revisjonen av årsregnskapet er det vår oppgave å lese øvlig informasjon med det
folmål å vurdere hvorvidt det foreligger vesentlig inkonsistens mellom øvrig informasjon og
årsregnskapet. kunnskap vi har opparbeidet oss under levisjonen. eller hvorvidt den tilsynelatende
inneholdel vesentlig feilinformasjon.

Dersom vi konklutlerel med at den øvrige informasjonen innehokler vesentlig feilinformasjon el vi
pålagt å rapportere det, Vi har ingenting å rapportere i så henseende.

l^fr;r'<,rfs i;g7 rfcrc;liq &,rJc:rs cirisl:cit'.t't,>r' iirsr<,:tStisÅri;i<rf

St1ret og daglig leder (ledelsen) er ansvarlig for å utarbeide årsregnskapet i samsvar med lov og
forskrifter. herunder for at det gir et lettvisende bilde i samsvar med regnskapslovens regler og god
regnskapsskikk i Norge. Iædelsen er også ansvarlig for slik internkontroll som den finner nødvendig

:

PriceuaterlrcuseCoopers AS, Brattørkaia tr B, Postboks 6365 Torgard, NO-r492 Trortdltetnt
T: oz3t6,org rto.: 9Bz oo9 zryMVA,wvw.pwcno
Statsautoriserte reuisorer, nrcdlentnter au Dert rtorske Reu[sorforetittg og outorisert regrtskatrxførerselskap
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fol'å kunne utarbeide et årsregnskap som ikke innehokler vesentlig feilinformasjon, verken som følge
av misligheter eller utilsikteile feil.

Ved utarbeidelsen av åmregnskapet må ledelsen ta standpunkt til selskapets evne til fortsatt drift og
opplyse om forholtl av betyrlning for fortsatt drift. Forutsetningen om fortsatt drift skal legges til grunn
for årsregnskapet så lenge det ikke er sannsynlig at virksomheten vil bli awiklet.

Ilc:t:isols ()llJrqarrcr rx,l i.ililrfc,:r'lgcl r'<,rr.'igj<rli<,,1;: cli.'cirsr<,ri,tlislca1,.cI

Vårt mål med revisjonen er å oppnå behyggende sikkerhet for at årsregnskapet som helhet ikke
inneholder vesentlig feilinformasjon. velken som følge av misligheter eller utilsiktede feil, og å avgi en
revisjonsberetning som inneholder vår konklusjon. Betryggende sikkerhet er en høy grad av sikkerhet,
men ingen garanti for at en revisjon utført i sarnsval med lov, forsklift og god revisjonsskikk i Norge,
herunder ISA-ene, alltid vil avdekke vesentlig feilinformasjon som eksisterer. Feilinfolmasjon knn
oppstå som følge av misligheter eller utilsiktede feil. Feilinformasjon blir vurdelt som vesentlig dersom
den enkeltuis eller samlet med limelighet kan forventes å påvilke økonomiske beslubringer som
brukerne foretar basert på årsregnskapet.

Som del av en revisjon i samsvar med lov, forskrift og god revisjonsskikk i Norge, herunder ISA-ene,
utøver vi profesjonelt skjønn og utuiser profesjonell skepsis giennom hele revisjonen. I tillegg:

. identifiserer og anslår vi risikoen for vesentlig feilinformasjon i regnskapet. enten det skyldes
misligheter eller utilsiktede feil. Vi utformel og giennomfører revisjonshandlinger for å
håndtere slike risikoer', og innhentel revisjonsbevis som er tilstrekkelig og hensiktsmessig som
grunnlag fol vår konklusjon. Risikoen for at vesentlig feilinformasjon som følge av misligheter
ikke blir avdekket, er høyere enn fol feilinformasjon som skyldes utilsiktede feil, siden
misligheter kan innebær'e samalbeid, forfalskning, bevisste utelatelser, uliktige flemstillinger
eller overstyling av internkontroll.

. opparbeidel vi oss en forståelse av den intelne konh'oll som er rclevant for revisjonen, for'å
uforme revisjonshandlinger som er hensiktsmessige etter omstendighetene, men ikke for å gi
uttrykk for en mening om effektiviteten av selskapets interne kontroll.

. evaluerer vi om de anvendte regnskapsprinsippene er hensiktsmessige og om
regnskapsestimatene og tilhørende noteopplysninger utalbeidet av ledelsen er rimelige.

. konkluderel'vi på hensiktsmessigheten av ledelsens bluk av fortsatt dlift-forutsetningen ved
avleggelsen av legnskapet. basert på innhentede revisjonsbevis, og hvorvidt det foreligger
vesentlig usikkelhet knyttet til hendelser eller forhold som kan skape tvil av lrctydning om
selskapets evne til fortsatt drift. Dersom vi konkluderer med at det eksisterer vesentlig
usikkerhet, kl'eves det at vi i revisjonsberetningen henleder oppmerksomheten på

tilleggsopplysningene i regnskapet, ellet', dersom slike tilleggsopplysningel ikke er
tilsttekkelige, at vi modifiserer vår konklusjon om årslegnskapet og årsberetningen. Våre
konklusjoner er basert på revisjonsbevis innhentet inntil datoen for levisjonsberetningen.
Etterfølgende hendelser eller forhold kan imidlertirl medføre nt selskapet ikke fortsetter
driften.

evaluerer vi den samlede presentasjonen, strukturen og innholdet. inkludert
tilleggsopplysningene, og hvorvidt årsregnskapet l€presenterer de underliggende
transaksjonene og hendelsene på en måte som gir et rettvisende bilde.
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Uavhengig revisols beretning - Melin Collectors.AS

Vi kommuniserel med styret blant annet om det planlagte omfanget av revisjonen og til hvilken tid
levisjonsalbeidet skal utføres. Vi utvekslel også informasjon om forhold av betydning som vi har
avdekket i løpet av revisjonen. herunder om eventuelle svakheter av betydning i tlen interne
konh'ollen.

Uttaleke om øurige loumessige krau

.lir; r;:å irr1i<.rri oi* ii rs årcrcf r t in gS e n

Basert på vår revisjon av årsregnskapet som besklevet ovenfor. mener vi at opplysningene i
årsberetringen om årsregnskape! forutsebringen om fortsatt rlrift og forslaget til anvendelse av
overskuddet er konsistente med årsregnskapet og i samsvar med lov og forskrifter.

iio nti f usjon orrr rcrl i$ i/crr rr57 #r.; r li rlr u lrr<,rn f c.t jon

Basert på vår revisjon av årsregnskapet som besklevet ovenfor, og konl'ollhandlingel vi har funnet
nødvendig i henhold til internasjonal standard for attestasjonsoppdrag (IS.{E) gooo
<Attestasjonsoppdrag som ikke er revisjon eller forenklet levisolkonh'oll av histolisk finansiell
informasjon', menel vi at ledelsen har oppfylt sin plikt til å sørge for ordentlig og oversiktlig
registrering og dokumentasjon av selskapets regnskapsopplysningel i samsvar med lov og gorl
bokføringsskikk i Norge.

Trondheim, 25. april zor8
Pric.ewaterhouseCooper.s AS

tfiktd
Kjetil Smørdal
Statsautorisert revisor
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Resultatregnskap

Melin Collectors AS

D rifts inntekter og d riftskostnader Note 2017 2016

lnntekter fra inkassosaker

Annen driftsinntekt

Sum driftsinntokter

Varekostnad

Lønnskostnad

Avskrivning av driflsmidler og immaterielle eiendeler
Annen driftskostnad

Sum driftskostnader

Driftsresultat

Finansinntekter og f inanskostnader
Renteinntekt fra foretak i samme konsern

Annen renteinntekt

Annen finansinntekt

Annert rentekostnad

Resultat av finansposter

Ordinært resultat før skattekostnad
Skattekostnad på ordinært resultat

Ordinært resultåt

Arsresultat

Overføringer
Avsatl konsernbidrag

Avsåtl til annen egenkapital

Sum overføringer

Melin CollectoB AS

185 051 765 88 682 603

4,9

10

1,2

4, 10

4,11

o

1 174273

101 004

1 632
/JO

185 M5 016

5 749

88 682 603

0

97 149 303 76657 162

87 902462 12025441

20 594 301

26 672 4s8

480 958

49 401 586

I 599 690

16 963 433

349 164

50 744 876

431 969

137 210

135

2 469
1 276 2?3 56G 845

12 592 286

317307s
305 703 I 41921268

89 1 78 695

20 872 992

0

68 305 703

68 305 703 I 419212

A

6

I 337 051

82 161

68 305 703 9419212
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Balanse

Melin Collectors AS

Eiendeler

Anleggsmidler

lmmaterielle eiendeler

Konsesjoner, patenter o. L

Sum immaterielle eiendeler

Varige driftsmidler
Tomter, bygninger o.a. fast eiendom

Driftsløsøre, inventar o.a. utstyr

Sum varige drlftsmidler

Finansielle anleggsmidler
Lån til foretak i samme konsern

Sum linansielle anleggsmidler

Sum anleggsmidler

Omløpsrnidler

Fordringer
Kundefordringer

Opptjente, ikke fakturede inkassoinniekter

Andre kortsiktige fordringer

Sum fordringer

Bankinnskudd, kontanter o.l.

$um omløpsmidler

Sum eiendeler

Melin Collecto|1s AS

Note 2017

979 502

- 9?9 502

510 50'l

438 &45

186 001

53 362622
18 417 605

2016

75 200

75 200

690 479

373 438

,}

4

949 346 1 063 947

34 095 285 15 431 969

34 095 285 15 431 969

36 024 133 '16 57{ 086

,4
J

J

5

131 584

0

I 119 112

71 966228 8 250 696

9 136266 9720463

81 102 494 17 971 159

117 126627 34542245
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Balanse

Melin Collectors AS

Egonkåpital og gjeld
Innskutt egenkapital
Aksjekapital

Overkurs

Sum innskutt egenkapital

Opptjent egenkapital
Annen egenkapital

$um opptjent egenkapital

Sum egenkapital

Gjeld

Avsetning for forpltktelser
Utsått skatt

Sum avsetning for forpliktelser

Kortsiktig gjeld

Gjeld til kredittinstitusjoner

Leverandørgjeld

Betalbar skatt

Skyldig offentlige avgifter

Konsernbidrag til utdeling

Annen kortsiKig gjeld

Sum koftsiktig gjeld

Sum gjeld

Sum r:genkapital og gjeld

leder

M€lln Collectors AS

6

Note 2017 2016

6,7 301 000

93 000

000

6 70 96S 939 2664236
70 969 939 266421t6

71 36S 939 3 054 236

12 343 789 56 444

12 343789 56 444

301 000

99 000

000400 400

4

8

5

6

0

11 257 638

8 585 647

I 363 916

0

4 205 699

31 540

9247 648

U

7 080 099

12 449 401

2612 875

Oslo, 25.04.2018

Styret i Melin Collectors AS

33412 899 31 421 584

tt5 756 6B9 31 4ZB 009

117 126 627 34 542?4,5

.,12 - i_.--

"1.7")€{";{cm
styreleder
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Melin Collectors AS
KONTANTSTRØMOPPSTILLING - DEN INDIREKTE MODELL

2017 2016
Kontantslrømmer fra oporasjonelle aktiviteter
Resultat før skattekostnad
Periodens betalte skatt
Tap/gevinst ved satg av anleggsmidler
Avskrivninger

Nedskrivning anleggsmidler
Endring i varelager
Endring i kundefordringer
Endring i leverandørgjeld
Forskjell mellom kostnådsført pensjon og inn-/utbetalinger i pensionsordn,nger
Effek av valutakursendrin ger
Poster klassifisert som investerings- eller finansieringsaKiviteter
Endrino i

89 178 695
0

0

480 958

0

0

-54 417

2 009 990

0

0

0

-80 040 614

12 592 286
-403 033

0

349 164

0

0

-131 584
2 814 582

0

0

0

-17 502 956
Netto kontantstrøm fra operasjonelle aKlviteter 11 574 612 -2 281 541

Kontantstrømmer fra investeringsåktiviteter
lnnbetålinger ved salg av varige driftsmidler
Ulbetalinger ved kjøp av varige driftsmidter
lnnbetalinger ved salg av aksjer og andeter i andre foretak
Uibetalingerved kjøp av aksjer og andeler i andre foretak
Utbetalingerved kjøp av andre investeringer

0

-1 270 688

0

0

0

0

0

875-96

lnnbetalinoer ved salo av andre

0

0

0

0
Netto kontantstrørn fra investerlngsaktiviteter -1 270 688 -96 875

Kontant$trømmer fra fi nansieri n gsaktiviteter
lnnbetalinger ved opptak av ny tangsiktig gjetd
lnnhetalinger ved opptak av ny kortsiktig gjeld
Utbetalinger ved nedbetaling av tångsiktig gjetd
Utbetalinger ved nedbetaling av kortsiktig gjeld
Netto endring i kasskreditt
lnnbelalinger av egen kåpital
Tilbakebetalinger av egenkapital
Utbetalinger av utbytte
Innbetalinger av konsern bidrag

0

I 592824
n

-31 540

0

0

0

U

,0
-12 449 401

0

1 218 965
0

-4 940

0

0

0

0

0

0
Utbetalinoer av konsembidraq
Netto kontantstrøm fra finansieringsakfiviteter -10 888 t17 1 214 025

Effekt av valutakursendringer på kontanter og kontantekvivalenter

Netto endring i kontanter og kontantekvivalenter
Beholdnino av kontanter oq ved Feriodens

-s84 197

I 720 463
-1 164 389
10 BB4 852

Boholdning av kontanter og kontantekvivalenter ved periodens slutt I 136 266 I 720 463

15.05.2018117:01

07.08.2018 kl 12:12 Brønnøysundregistrene

Side 1 av 1

Side 12 av 23



II'
I'I

--II

-I
B fø n n øyg U n d feg iSt fe n e Arsregnskap regnskapsåret 2017 tor 995635607

07.08.2018 kl 12:12 Brønnøysundregistrene Side 13 av 23



B fø n n øyS U n d feg i St fe n e Arsregnskap regnskapsåret 2017 fior 995635607

Melin Collectors AS Noter til årsregnskapet for Z01Z

Regnskapsprinsipper

Arsregnskapet er satt opp i samsvar mecl regnskapsloven og god regnskapsskikk.

Etuk av estimater
Utarbeidelse av regnskap i samsvar med regnskapsloven krever bruk av estimater. Videre krever anvendelse av
selskapets regnskapsprinsipper a{ ledelsen må uløve skjønn. Områtier som i stor grad inneholder slike
skjønnsmessige vurderinger, høy grad av kompleksitet, eller områder hvor forutseftinger og estimater er
v€sentlige for årsregnskapet, er beskrevet i notene.

Salgsinntekter
lnntekter ved salg av tjenester vurderes til virkelig verdi av vederlaget, netto etter fradrag for merverdiavgift,
returer, rabatter og andre avslag,

lnntektsføring av inkassoinntekter skjer i takt med opptjeningen som normalt er på innbetalingstidspunktet.
Selskapet avsetter for utestående fordringer fra inkassoinntekter (gebyrer og saiære4 i samsvar med løpende
avregningsmetode, if. forskrift om årsregnskap m.m. for inkassovirksomheter. Dette gjøres basert på seiskapets
beste estimat til forventet innbelaling på utestående krav og tilhørende estimerte koslnader for å drive inn
fordringen.

KIa$sifisering av balanseposter

Eiendeler bestemt til varig eie eller bruk klassifiseres som anleggsmidler. Fordringer klassifiseres som
omløpsmidler hvis de skal tilbakebetales innen ett år. For gjeld legges analoge kriterier til grunn. Førsle års
avdrag på langsiktige fordringer og langsiktig gjeld klassifiseres likevel ikke som omløpsmicldel og kortsiktig gjeld.

Anskaffelseskost
Anskaffelseskosl fol eiendeler omfatter kiøpesummen, med fradrag for bonuser, rabatter og lignende, og med
tillegg for kjøpsutgifter (frakt, toll, offentlige avgifter som ikke refunderes og andre direkre kjøpiutgifter). Ved kjøp
i utenlandsk valuta balanseføres eiendelen til kursen på transaksjonstidspunktet.

Varige driftsmidler
Varige driftsmidler balanseføres og avskrives lineæfi til restverdi over driftsmidlenes forventede utnyttbare 1evetid
dersom de har antatt levetid over 3 år og har en kostpris som overstiger kr 15.000, Vedlikehold av driftsmidler
koslnadsføres løpende som driftskostnader. Påkostninger og forbedringer tillegges driftsmidlets ko$tpri$ og
avskrives i takl med driftsmidlet. Skillet mellom vedlikehold og påkostningforbeåring regnes i forhold til
driftsmidlets stand på anskaffelsestidspunt(tet.

Nedskrivning av anleggsmidler
Ved indikasjon på at balanseført verdi av et anleggsmiddel er høyere enn vtrkelig verdi, forelas det test for
verdifall. Testen foretas for det laveste nivå av anleggsmidler som har selvstendige kontantstrømmer. Hvis
balanseført verdi er høyere enn både salgsverdi og gjenvinnbart beløp (nåverdi vLd fortsatt bruk/eie), foretas det
nedskrivning til det høyeste av salgsverdi og gjenvinnbarl beløp.
Tidligere nedskrivninger, med unntak for nedskrivning av goodwill, reverseres hvis forutsetningene for
nedskrivningen ikke lenger er til stede.

Fordringer
Kundefordringer føres i balansen etter fradrag for avselning lil forventede tap. Avsetning til tap er gjort på
grunnlag av individuell vurdering av fordringene og en tilleggsavsetning som skal dekke øvrige påiegnelige tap.
Vesentlige økonomiske problemer hos kunden, sannsynligheten for at kunden vil gå konkurs eller gjennomgå
økonomisk reslruklurering og ulsetlelser og mangler ved betalinger an$es som indikatorer på at kuÅdefordringer
må nedskrives.
Andre fordringer, både omløpsfordringer og anleggsfordringer, føres opp til det laveste av pålydende og virkelig
verdi. Virkelig verdi er nåverdien av forventede framtidige innbetalinger, Det foretas likevel ikke neddislionterin!
nåreffekten av neddiskontering er uvesentlig for regnskapet. Avsetning lil tap vurderes på samme måte som for
kundeford ringer.
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Melin Collectors AS Noter til årsregnskapet for 20'l 7

Gjeld
cield, med unntak for enkelte avsetninger for forplildelser, balanseføres til nominelt gjeldsbeløp

Skatt
Skattekostnaden r resultatregnskapet omfatter både periodens betålbare skatl og endring i utsatt skatt. Utsatt

skatt beregnes med aktuell skattesats på grunnlag av de midlertidige forskjeller s,)m eksisterer mellom

regnskapsmessige og skattemessige verdier, samt eventuelt ligningsmessig underskudd til fremføring ved

utgangen av regnskapsåret. Skalteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan

r€versere i samme periode er utlignet. Oppføring av utsatt skattefordel på netto si<attereduserende forskjeller som

ikke er utlignet og underokudd til fremføring, begrunnes med antatt lremtidig innljening. Utsatt skatt og

skaltefordel som kan balanseføres oppføres netto i balansen

Skattereduksjon ved åvgitt konsernbidrag, og skatt på mottatt konsernbidråo som føres til reduksjon åv kostpri$

eller direkte mol egenkapitalen, føres direkle mot skatt i balansen (mot betalbar skatt hvis konsernbidraget har

virkning på betalbar skatt og mot utsaft skatt hvis konsernbidraget har virkning på utsatt skatt).

Utsatt skatt regnskapsføres til nominelt beløp.

Kontant6trørnoppstillin g
Kontantstrømoppstillingen utarbeides etter den indirekte metoden. Kontanter og kontantekvivalonler omfatter

konianter, bankinnsl(udd and andre kortsiktige, likvide plasseringer.
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Melin Collectors AS

lmmåtqrielle eiendeler

Anskatfelseskost 01.01.
Tilgang

Avoano

Noter til årsregnskapetfor 2012

Liseneer Sum

114 000
1 015 783

0

1 14 000

I 015 783

0
Anskaffelseskost 31. 12
AkkumulerlA 31.17

1 129 783
150 280

1 129 783
150 280

97S 502 979 502

Arets avskrivninoer 111 11 I d80

Forventet økonomisk levetid
Avskrivningsplan

Note 2 Varige driftsmidler

Varige driftsmidler

Anskatfelseskost 01,01
Tilgang

3-5 år
Lineær

Bygninger og
tomtor DrifBJøsøre

684 272
254 905

480 332

899

899

899
0
0

Sum

1 564 171

254 905
0

076

Årets avskrivninoer 1 73 980 189 369 478

Forventet økonomisk levetid
Avskrivningsplan

Note 3 Fordringer og gjeld

Kundefordringer

Kundeford ringer til pålydende

5år
Lineær

J-b er
Lineær

zl17

186 001
0

201 6

131 584

Selskapet har ved utgangen av inneværende regnskapsår avsatt for opptjente, ikke innbetalte $alærinntekter med
netto NOK 53 362 622. Selskapet har tidligere år ikke avsatt for denne inntekten og estimatendringen som følge av
bedre og pålitelig dala er inntektsført over selskapets resultåt i inneværende år. Fordringene er klassifisert som åndre
kortsiktige fordringer i balansen.

Selskapet har foretatt en segmentering basert på et sett med kriterier. Det e. kun foretatt inntektsføring for segment A
og B. Løsningsgraden er estimert til hhv. 91 % og 750/o. Det er avsatt en kostnad med å inndrive t<ravene på ki 5 061
351
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Melin Collectors AS

Note 4 Mellomværsnde med selskap i semme konsertl m'v

Kundefordrlnger
2A17 2016

Noter til årsregnskaPet for 20{7

Utlån inkl. påløpte renter
2017 2016

lVlelin Medical AS
Helseinnovasjon AS
Melin Collectors Sverige AB

120 694
o

10 235

71 556
22000

0
0

0
M 029 028

0

0

1 5 431 969
0

93 556

Leverandørgjeld
2017 2016

4 549 173 7 351 525

oo

KonBernbidrag til utdellng
2017 201 6

Melin Medical AS 0
0

0

41 114

4 4

Transåksjoner med nærstående partør

a) Sålg av varer og tJenester
Melin Medical AS

Iår
0
0AS

av varer

b) KJøp av varer og ljenester
Melin Medical AS

lår
'121 098 868

4 056 000AS

Note 5 Bundne bankinnskudd, trekkrettigheler

Bundne banklnnskudd

Skattetrekksmidler

2017 201 6

486 365

Selskåpels klientmidler o(t tilsvarende klientansvar er i samsvar med gjeldende regler ikke medtalt i balansen

Selskapets bokførte kllentmidler uigjør kr 22 173 699, mens bokført klientansvar utgjør kr 22 173 699.

Note 6 Egenkapltel

Årets endring i egenkapital Aksjekapital Overkurs
Annen

egenkapital

Esenkapital01.O1 301 000 99000 2664236 3064236
Arets resultat 0 0 68 305 703 68 305 703

Avsatt utbytte .* . .-.- 0 0

Eoenkaoital 31.12. 301 000 99 000 70 989 939 71 36S 939

Sum
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Melin Collectors AS Notef til årsrognskapst for 2012

Eieråndel

Note 7 Aksjakapitål og aksjonærinformasjon
selskapet eies 100o/o av Melin Medical AS, og er en det av Hl ropco-konsernet. Hl ropco AS
utarbeider konsernregnskap. Konsernr€gnskap kan utleveres ved henvendslse til Hl Topco AS sin
forretningsadresse: Grandavegen 26, 682Z Sandane.

Aksjekapitalen på kr. 301 000 består av 301 aksjer å kr. 1 000.

Oversikt over de største aksjonærene 31.12.

Antall

antall

Note I Skatt

B€regning av utsatt skatt/utsatt skaftefordel

Midlertidige forekjeller

Anleggsmidler

lår I fjor

306 026 235 184

forskjeller
Underskudd 1il

23% I24% Utsatt skatt/skånefordel

0
I halansen 184

12 343 789
Herav utsatt

Grunnlag for skattskostnad, endring i utsatt skaft og betalbar ekatt

Resultat før skattekostnad

56 4M
0

89 178 695 12 552286
109 420

for rets

betalbar res
-53 433,164 -252 305

531 12 449

skatt

Fordeling åv skattakostnaden

Betalbar skatt (24 Vo I 25o/o av gtunnlag for betalbar skatt i resuttatregnskapet)
Refusjonskatt på personi nntekt

o -12
35 773

B 585 647
0

3112351
0
0

0

avsått i

Betalbar skått i balansen

Betalbar skatt (24 % I 25% åv grunnlag for betalbar skått i resultatregn$kapet)

12 287 345

I 585 ti47

3 112 351
60 724

3 173 076

3 112351
-3 112351
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Arsregnskap regnskapsåret 2017 for 995635607===
== Brønnøysundregistrene

Melin Collectors A$

Not€ I Driftsinntekter

Noter til årcregnskapet for 2017

2017 2016

88 682 003185 046 016Salgsinntekter
Andre driftsinntekter

Fordeling på virksornhetsom råder

lnkassoinntekter

Lønninger
Arbeidsgiveravgift
Pensjonskostnader

5

876

Geograflskfordeling 2017 2016

Noroe 185 046 016 88 682 603
q,,m 185 046 0{e 88 682 603

Note'10 Lønnskostnader, antåll ansatte, godtgiørelset, lån tll ansette mm.

Lønnskostnader 2017 2016

2017

185 046 016

21 213 468
3 441 762

473 025
1 944 203

201 6

87 806 603

13415870
1 751 220

299 179

Sysselsatte årsverk i regnskapsåret 51,4

Ytelser til led€nde personer Daglig leder

Lønn/styrohonorar
Pensjonsutgifter
Annen godtgJørelse

Daglig leder lngvill Hestenes et ansatt i morselskapet Melin Medical AS og mottar ytellser der

Det er ikke gitt tånlsikkerhetsstillelse til daglig leder, styrets leder eller andre naerstående parter.

Selskapet er pliktig til å ha tienestepensjonsordning etter lov om obligatorisk tjensstepensjon. Selskapet$
pensjonsordninger tilfredsstiller kravene i denne lov.

0
0
0

30

30

Styret

201 6

000
0
0

0
0

Kostnadsført godtgiørelse tll revisor

Lovpålagt revisjon (inkl. teknisk bistand med årsregnskap)
Andre attestas jonstienester

Skatterådgivninq (inkl- teknisk bistand med ligningspapire0

2017

100 000
0

10 000

22045

400 247
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==- 
Brønnøysundregistrene

llllelin Collectors AS

Note 1 1 Spesifikaolon åv tinansinntekter og ftnanskostnader

Finåfisinntekter

Renteinntekt fra andro toretak i samme konsern
Annen finånsinntekt

Noter til årsrcgnskapet for 201 7

2017 2016

1 174 273 431 969
137 345

Finanskostnåder

Rentekostnad til andre foretak i samme konsern

569 314

20162017

0 0
Annen
Sum
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Arsregnskap regnskapsåret 2017 tor 995635607

==- 
Brønnøysundregistrene

Årsberetning Z0L7 - Melin Collectors

Virksomhetens art og tilholdssted
Melin collectors har spesialisert seg på innkreving av helsekrav i den norske helsesektoren, og er Norgesledende inkassoseiskap innen håndtering og oppiølging av utestående fordringer innen helse, selskapeter en del av Melin konsernet.

Tjenestene til Melin Collectors leveres fra hovedkontoret i Oslo.

Fortsatt drift
I samsvar med regnskapsfoven 5 3-3a bekreftes det at forutsetningene om fortsatt drift er tilstede. Tilgrunnforvurderingenriggerbalånseogegenkapitar for20lTrurrrtrtprognoserforår20Lgog
konsernets langsiktige strategiske prognoie. foi årene fremover. setsr<ap""t e,. i "i sunn økonomisk ogfinansiell stilling.

Fremtidig utvikling
Markedsutviklingen i 2018 er stabil voksende. Etterspørselen etter selskapets produkter har fortsatt i2018 og en forventer vekst også i 2018. Hovedmarkedet for serskapet har vært q.enester forlegekontorer og selskapet vol<ser også iandre nærliggende markeder innenfor helsesektoren.

selskapets tjenester har hittil væfi rettet mot det norske markedet. Det bJe i 2016 og 2017 også etablertinnfordringstjenester under egen konsesjon i Danmark og sverige. selskapet har etablert en strategifram mot år 2020 sonr skar sikre grunnra! for fortsatt vekst og råsurtatutvikring.

Redegjørelse for årsregnskapet
omsetningen i selskapet økte fra kr 88,7 mill. i 2016 til kr 1g5,1 mill. i 2017. Det vit si at omsetningenøkte med 52,LTotra 20j.6 til 201.7. Årsresultatet ble i 2017 kr 68.3 mill, som er en Økning på kr 5g,B mill.

Egenkapitaranderen pr. 31'.12.20L7 var 60,g %, sammenJignet med 8,9 % pr.37.12.2076.

ArbeidsmiljØ og personale
Sykefraværet i Melin collectors var på ca. 8,6 % (r0,5 % i2016) av total arbeidstid i selskapet. Det langesykefraværet utgjorde 3,6 %o' selskapet vil arbeides virJere med å redusere antallsykedager, og har satt igang tiltak i form av treningstilbud, tilbud om fysioterapi og tilpasning av arbeidsptasser for å reduserebelastningsskader^

Det har i løpet av året ikke forekommet eller blitt rapportert alvortige arbeidsuhell eller ulykker, som harresultert i store materielle skader eller personskadei.

Arbeidsmiliøet betraktes som godt, og det iverksettes løpende tiltak for forbedringer. Det har i 20j.7hatt et saerskilt fokus på å bygge samhold mellom team, og tilsette samt skape et engasjement på tversav arbeidsoppgaver og roller. Dette har man lykkes godt med. Man fortsetter å ha fokus på
arbeidsmiljøet fremover i 201g,

Samarbeidet med de ansattes organisasjoner har væri konstruktivt og bidratt positivt til driften,

07.08.201 I kl 12:12 Brønnøysundregistrene
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Likestilling
selskapet har som mål å være en arbeidsplass der det råder full likestillin$ mellom kvinner og menn'

Melin collectors har i sin policy innarbeidet bestemmelser som tar sil(te på at det ikke forekommer

forskjellsbehandling grunnet kjønn i saker som for eksempel lønn, avansement og rekruttering'

Selskapet har tradisjonelt rekrlttert fra miljØer hvor antall kvinner og menn er ievnt representert'

Av selskapets 76 ansatte er 46 kvinner. styrets leder er en mann. Daglig leder i selskapet er en kvinne

Arbeidstidsordninger i selskapet f6lger av cle ulike stillingene og er uavhengig av kjønn' selskapet

planlegger å videreføre de iverksatte tiltakene vedrørende likestilling beskrevet ovenfor'

Diskriminering
selskapet arbeider aktivt, målrettet og planmessig for å fremme diskrimineringslovens formål innenfor

vår virksomhet. Aktivitetene omfatteiblant annet rekruttering, lønns- og arbeidsvilkår, forfremmelse,

utviklingsmuligheter og beskyttelse mot trakassering'

selskapet har som mål å være en arbeidsplass hvor det il<ke forekommer diskriminering på grunn av

nedsatt funksjonsevne. Selskapet arbeider al(tivt og målrettet for å utforme oB tilrettelegge de fysiske

forholdene sljk at virksomhetens ulike funksjoner kan benyttes av flest mulig. For arbeidstakere eller

arbeidssøkere med nedsatt funksjonsevne foretas det individuell tilrettelegging av arbeidsplass og

a rbeid so PPgave r.

Miljørapportering
selskapet virksomhet er ikke regulert av konsesjoner eller pålegg' selskapet forurenser ilcke det ytre

miljø.

Årsresultat og disponeringer
styret foreslår følgende disponering av årsresull:atet i Melin collectors frs:

Annen egenkaPital:

Totalt disponert:

Johan Michelsert

Styrets leder

68.30s.703

68.305.703

Oslo,25. april 2018

leder

Side 2 av 2
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Melin Collectors Danmark
ApS
Skattemæssige opgørelser for
regnskabsåret 2016/17

CVR-nr. 37 87 66 90
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Ledelsespåtegning

Selskabets skattemæssige opgørelser er baseret på den aflagte årsrapport for regnskabsåret 8. juli 2016 -
31. december 2017. Der er i selskabet etableret procedurer med henblik på at sikre et pålideligt grundlag
for regnskabsaflæggelsen og de til brug for opgørelsen af skattepligtig indkomst nødvendige korrektioner.

Efter min opfattelse er de skattemæssige opgørelser fuldstændige og i overensstemmelse med gældende
skattelovgivning.

Aarhus, den 24. april 2018

Lisbeth Dalum Hansen
direktør

1

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: F
Q

SJ
Z-

JZ
Q

J2
-J

X6
M

T-
L6

TB
Q

-7
1Q

6A
-Y

M
FJ

Q



Revisors erklæring om opstilling af skattemæssige
opgørelser

Til den daglige ledelse i Melin Collectors Danmark ApS

Vi har opstillet de skattemæssige opgørelser for Melin Collectors Danmark ApS for indkomståret 2017 på
grundlag af selskabets årsregnskab for 2016/17 og øvrige oplysninger, som De har tilvejebragt.

De skattemæssige opgørelser omfatter opgørelse af skattepligtig indkomst med tilhørende noter og specifi-
kationer.

Vi har udført opgaven i overensstemmelse med ISRS 4410, Opgaver om opstilling af finansielle oplysnin-
ger.

Vi har anvendt vores faglige ekspertise til at assistere Dem med at udarbejde og præsentere de skattemæs-
sige opgørelser efter gældende skattelovgivning. Vi har overholdt relevante bestemmelser i revisorloven og
FSR – danske revisorers etiske regler for revisorer, herunder principper vedrørende integritet, objektivitet,
faglig kompetence og fornøden omhu.

De skattemæssige opgørelser samt nøjagtigheden og fuldstændigheden af de oplysninger, der er anvendt
til opstillingen af de skattemæssige opgørelser, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger ikke er en erklæringsopgave med sikkerhed, er vi
ikke forpligtet til at verificere nøjagtigheden eller fuldstændigheden af de oplysninger, De har givet os til
brug for at opstille de skattemæssige opgørelser. Vi udtrykker derfor ingen revisions- eller reviewkonklu-
sion om, hvorvidt de skattemæssige opgørelser er udarbejdet i overensstemmelse med gældende skattelov-
givning.

Som anført i afsnittet om regnskabspraksis i de skattemæssige opgørelser er disse udarbejdet og præsente-
ret på det grundlag, der er foreskrevet i gældende dansk skattelovgivning med henblik på selskabets over-
holdelse af lovgivningen. De skattemæssige opgørelser er således udarbejdet udelukkende med henblik
herpå og kan være uegnet til andre formål.

Vores erklæring er udelukkende udarbejdet til brug for Melin Collectors Danmark ApS og SKAT.

Odense, den 24. april 2018
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Brian Petersen
statsautoriseret revisor
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Regnskabspraksis

De skattemæssige opgørelser er udarbejdet og præsenteret på det grundlag, der er foreskrevet i gældende
dansk skattelovgivning med henblik på selskabets overholdelse af lovgivningen.

Den anvendte praksis er uændret i forhold til sidste år bortset fra eventuelle ændringer som følge af ændrin-
ger i skattelovgivningen og fortolkningen heraf.
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Specifikationer til årsregnskabet

2016/17
DKK

1 Resultat før finansielle poster

Nettoomsætning 184.208

Andre eksterne omkostninger - spec. nr. 2 -107.628

Resultat før finansielle poster 76.580

2 Andre eksterne omkostninger

Kontorartikler 3.100
Forsikringer 28.361
Kontingenter 507
Porto og gebyrer 18.961
Revision 15.000
Advokat 6.000
Småanskaffelser 1.998
Leje/leasing 6.765
Over/underdækning klientkonto 26.936

107.628

3 Tilgodehavender hos tilknyttede virksomheder

Melin Medical Danmark ApS 72.344

72.344

4 Anden gæld

Merværdiafgift m.v. 20.977
Andre skyldige omkostninger 16.760

37.737
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Opgørelse af skattepligtig indkomst for 2016/17

2016/17
DKK

Resultat før skat ifølge resultatopgørelsen 76.580

Stiftelsesomkostninger 6.000

Skattepligtig indkomst 82.580
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Andre specifikationer

2016/17
DKK

1 Opgørelse af selskabsskat

Forventet pålignet skat, 22% af DKK 82.500 18.150

Restskat til betaling 20. november 2018 18.150
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Lisbeth Dalum Hansen
Direktør
Serienummer: CVR:37876690-RID:43895600
IP: 195.204.7.26
2018-04-24 15:50:17Z

Brian Petersen
Statsautoriseret revisor
Serienummer: PID:9208-2002-2-547886458021
IP: 83.136.94.4
2018-04-26 09:06:25Z

Lisbeth Dalum Hansen
Dirigent
Serienummer: CVR:37876690-RID:43895600
IP: 78.156.119.142
2018-04-29 06:50:14Z
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APPENDIX N 

AUDITED FINANCIAL STATEMENTS FOR MELIN MEDICAL SVERIGE 
AB AS OF AND FOR THE YEARS ENDED 31 DECEMBER 2017 





























 

 
 

APPENDIX O 

AUDITED FINANCIAL STATEMENTS FOR MELIN COLLECTORS 
SVERIGE AB AS OF AND FOR THE YEARS ENDED 31 DECEMBER 

2017 
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