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Important information

The Base Propectus is based on sources such as annual reports and publicly available information and forward-looking
information based on current expectations, estimates and projections about global economic conditions, as well as the economic
conditions of the regions and industries that are major markets for Bonheur ASA’s (the Company) lines of business.

A prospective investor should consider carefully the factors set forth in Chapter 1 Risk factors, and elsewhere in the Prospectus,
and should consult his or her own expert advisers as to the suitability of an investment in the bonds.

IMPORTANT — EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any bonds includes a legend titled
"Prohibition of Sales to EEA Retail Investors" and/or "Prohibition of Sales to UK Retail Investors", the bonds are not intended to
be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area (‘EEA’) and/or in the United Kingdom (the “UK"). Consequently no key information document
required by Regulation (EU) No. 1286/2014 (as amended) (the PRIIPs Regulation) (and for UK, as it forms part of domestic law
by virtue of the EUWA (the UK PRIIPs Regulation)) for offering or selling the bonds or otherwise making them available to retail
investors in the EEA and/or the UK has been prepared and therefore offering or selling the bonds or otherwise making them
available to any retail investor in the EEA and/or the UK may be unlawful under the PRIIPs Regulation and/ or the UK PRIIPS
Regulation.

MiFID Il product governance and/or UK MiFIR product governance — The Final Terms in respect of any bonds will include a
legend titled “MiFID Il product governance” and/or “UK MiFIR product governance” which will outline the target market assessment
in respect of the bonds and which channels for distribution of the bonds are appropriate. Any person subsequently offering, selling
or recommending the bonds (a “distributor”) should take into consideration the target market assessment; however, a distributor
subject to MIFID Il is responsible for undertaking its own target market assessment in respect of the bonds (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

This Base Propectus is subject to the general business terms of the Joint Lead Managers, available at their websites (www.dnb.no
and www.paretosec.com).

The Joint Lead Managers and/or any of their affiliated companies and/or officers, directors and employees may be a market maker
or hold a position in any instrument or related instrument discussed in this Base Prospectus and may perform or seek to perform
financial advisory or banking services related to such instruments. The Joint Lead Managers' corporate finance department may
act as manager or co-manager for this Company in private and/or public placement and/or resale not publicly available or
commonly known.

Copies of this Base Propectus are not being mailed or otherwise distributed or sent in or into or made available in the United
States. Persons receiving this document (including custodians, nominees and trustees) must not distribute or send such
documents or any related documents in or into the United States.

Other than in compliance with applicable United States securities laws, no solicitations are being made or will be made, directly
or indirectly, in the United States. Securities will not be registered under the United States Securities Act of 1933 and may not be
offered or sold in the United States without registration or an applicable exemption from registration requirements.

The distribution of the Base Propectus may be limited by law also in other jurisdictions, for example in non-EEA countries. Approval
of the Base Propectus by Finanstilsynet (the Norwegian FSA) implies that the Base Propectus may be used in any EEA country.
No other measures have been taken to obtain authorisation to distribute the Base Propectus in any jurisdiction where such action
is required.

The Base Propectus dated 09.12.2025 together with a Final Terms and any supplements to these documents constitute the
Prospectus.

The content of this Base Propectus does not constitute legal, financial or tax advice and potential investors should seek legal,
financial and/or tax advice.

Unless otherwise stated, this Base Propectus is subject to Norwegian law. In the event of any dispute regarding the Base
Propectus, Norwegian law will apply.


http://www.dnb.no/
http://www.paretosec.com/
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Description of the Base Prospectus

Under this Base Prospectus (as supplemented and amended from time to time), the Issuer may occasionally issue and list
bonds (“Bonds”) denominated in any currency agreed between the Issuer and the relevant dealer.

The Bonds will be issued on a senior basis as secured or unsecured, with fixed or floating interest rate. The Bonds may have
put- and call options, and they may be green.

The Bonds will be electronically registered in the Norwegian Central Securities Depository or any other CSD that allows for
bonds issued in uncertificated and dematerialised book-entry form.

There is no limit with regard to the maximum aggregate nominal amount of all bonds from time to time outstanding under the
prospectus. However, each issue of bonds will have either a given borrowing amount in the case where there is only one
tranche, or a given borrowing limit in the case of more than one tranche.

The Bonds may be issued on a continuing basis to any dealer that the Issuer decides upon.
The Base Prospectus is valid within twelve months from the date of the Base Prospectus.

Information on website(s) mentioned in the Base Prospectus/the Final Terms does not form part of the Base Prospectus/the
Final Terms unless that information is incorporated by reference into the Base Prospectus/the Final Terms.
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1 Risk factors

Investing in bonds issued by Bonheur ASA involves inherent risks.

The risks and uncertainties described in the Prospectus are risks of which the Company is particularly aware and that the
Company considers to be material to its business. If any of these risks were to occur, the Company’s business, financial
position, operating results or cash flows could be materially adversely affected, and the Company could be unable to pay

interest, principal or other amounts on or in connection with the bonds. Prospective investors should carefully consider, among
other things, the risk factors set out in this Base Propectus, before making an investment decision.

An investment in the bonds is suitable only for investors who understand the risk factors associated with this type of investment
and who can afford a loss of all or part of their investment.

1.1 Risk factors related to the Issuer

1.1.1: Risk related to the Issuer’s main business and the industries in which it operates

The Issuer is a holding company with investments in various diversified business segments organized within subsidiary
companies which each operate on an autonomous basis. The profitability within the various business segments organized under
the Issuer will, to a large extent, depend on the degree of revenue generating out of the respective segments’ main assets which
currently comprise operating onshore wind farms, offshore wind turbine transportation, installation and service vessels and
cruise vessels. A significant part of each of these segments’ cost base, such as administration and vessel and tubine opex, is
fixed. As such, fluctuations in revenues may give corresponding impact on profitability and cash flow from operations.

Revenue generation for the Renewable Energy segment is to a large degree dependent on wind resources/wind on each site,
spot electricity prices in the UK and Scandinavia and wind turbine up time. The electricity price received for power produced
derives from a mix between fixed governmental backed supporting schemes and prevailing spot market. The revenues from the
support regimes will expire in the period between 2027-2037. Consequently, Fred. Olsen Renewables’ results are increasingly
impacted by fluctuations in spot market electricity prices going forward.

Similar for the Wind Service segment, revenue generation is mainly linked to revenues achieved based on the utilization of
FOWIC'’s vessels and the activity level in GWS. The key drivers for FOWIC’s and GWS'’ revenues and/or utilization are inter alia
the number of new wind turbine installations, demand for operations and maintenance work on existing wind farms, the
competitive situation for FOWIC and GWS, technical up time of FOWIC's vessels and the companies’ ability to secure and
execute new contracts. In addition, due to increased turmoil within the offshore wind industry, the risk of contract cancellations
and delays in the industry has increased.

For the Cruise segment, revenue generation is mainly dependent on consumers’ demand for FOCL's cruises i.e. vessel
occupancy and ticket price and level of onboard spending, wich is linked to the competitive situation including the ability to
successfully schedule, market and sell FOCL'’s cruises. Our vessel's revenue generation is furthermore exposed to fluctuations
in bunker fuel prices and technical uptime. In addition, FOCL's vessels may be subject to additional various regulatory fuel,
and/or emission requirements and/or limitations on national/international cruise operations restrictions (as seen during Covid 19
pandemic) which can impact which area they can operate in, cost levels and/or need for additional upgrades of the vessels.

1.1.2; Risk related to the Issuer’s financial profile

Group indebtedness risk

At the end of the second quarter 2025, the Issuer had approx. NOK3.1bn in financial indebtedness. Equity ratio on the Issuer on
a nonconsolidated basis was at the same time 68%. In addition, financial indebtedness in various group companies, including
Fred. Olsen Windcarrier ASA and Fred. Olsen Renewables AS was at the same time approx. NOK6.7bn. Existing financial
indebtedness has covenants that limit the borrowers’ and or the group of companies’ operational and financial flexibility. In
addition, the group of companies may incur additional debt in the future. Related debt service obligations and covenants to such
indebtedness could have important consequences for the group’s operations and flexibility. Increased group of company
leverage either through incurrence of additional financial indebtedness or reduced earnings may limit the group of companies’
ability to attract new capital to refinance existing financial indebtedness, to finance operations and or to finance investments
needed to maintain a competitive market position.

1.1.2.1; Liquidity risk

The Issuer is a holding company and may be dependent upon cash being distributed from its subsidiaries to be able to service
payments in respect of the Bonds. Deteriorating market conditions in the group of companies’ main segments, disruption to
operations, contractual provisions or laws as well as financial restrictions may impact the said subsidiaries’ possibilities to
distribute cash to the Issuer.

1.1.2.2; Currency risk
The group of companies’financial statements are presented in NOK. Revenues consist primarily of GBP, EUR, and NOK, with
GBP and EUR as the dominant currency. The expenses are primarily in GBP, EUR, USD and NOK. As such, earnings are
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exposed to fluctuations in the currency market. Parts of the currency exposure are neutralized due to the majority of the debt
and a large part of expenses being denominated in the same currencies as the main revenues. Bonheur has historically entered
into forward exchange contracts on an ad hoc-basis in order to reduce future currency exposures.There is however, no spesific
policy in place.

1.1.2.4; Green bond

The Bonds is structured as a green bond under the Company’s Green Finance Framework (GFF) ( Bonheur ASA - Green
Finance Framework 2022). As the regulatory landscape for ESG and sustainability is constantly evolving, and although the
bonds are currently issued under Bonheur's GFF, they may not necessarily be regarded as ‘green bonds’ in the future, nor by
investors who use different criteria to classify bonds as green..

1.2 Risk factors related to the bonds

1.2.1 Risk related to the market in general

1.2.1.1; Interest rate risk

The coupon payments, which may depend on the NIBOR interest rate and a margin, will vary in accordance with the variability
of the NIBOR interest rate. The impact on pricing of the Bonds itself related to interest rate risk will be limited, since the coupon
rate will be adjusted quarterly according to the change in the reference interest rate (NIBOR 3 months) over the tenor. The
primary price risk for a floating rate bond issue will be related to the market view of the correct trading level for the credit spread
related to the bond issue at a certain time during the tenor, compared with the credit margin the bond issue is carrying. A
possible increase in the credit spread trading level relative to the coupon defined credit margin may relate to general changes in
the market conditions and/or Issuer specific circumstances.

1.2.1.2; Market risk

The price of the Bonds will be impacted by a combination of the general credit markets fundamentals, the market's view of the
credit risk of the Issuer and the liquidity of the Bonds in the market. As such, despite an underlying positive development in the
Issuers business activities, the price of the Bond may fall independent of this fact. Bond issues with a relatively short tenor and a
floating rate coupon rate do however in general carry a lower price risk compared to bonds with a longer tenor and/or with a
fixed coupon rate.

1.2.1.3; Liquidity risk

There can be no assurance given regarding the future development of a trading market for the Bonds. Missing demand in the
secondary market for the bonds may result in a loss for the bondholder. No market-maker agreement is at the date of the
Prosepctus entered into in relation to the bond, and the liquidity of bonds will at all times depend on inter alia the market
participants view of the credit quality of the Issuer as well as the general liquidity available in the bond market.

1.2.1.4; Reference rate risk

The bonds may be linked to NIBOR. NIBOR and other benchmark rates are the subject of recent national and international
regulatory guidance and proposals for reform including, without limitation, the potential replacement of NIBOR as a reference
rate.

1.2.2 Risk related to the Issue and the Bonds

1.2.2.1; Debt service risk

The Issuer is a holding company and may be dependent upon cash being distributed from its subsidiaries to be able to service
payments in respect of the Bonds. Contractual provisions or laws as well as financial restrictions may impact subsidiaries
possibilities to distribute cash to the Issuer.

1.2.2.2; Refinancing risk

The Issuer may in the future be required to refinance certain or all of its outstanding debt, including the Bonds. The Issuer’s
ability to successfully refinance such debt is dependent on the conditions of the financial markets in general at such time, and in
the financial position of the Group.

1.2.2.3; Subordination relatively to claims in subsidiaries

None of the Issuer’s subsidiaries guarantee or have any obligations to pay amounts due under the Bonds. Generally, claims of
creditors of a subsidiary including inter alia lenders under existing secured indebtedness related to wind parks and offshore wind
transportation and installation vessels and trade creditors will have priority with respect to the assets of the subsidiary over the
claims by holders of the Bonds.

1.2.2.4; Change of control

The Bond Agreement includes a change of control clause which can give each individual bondholder a right of pre-payment of
the Bond at a price above par. The Issuer’s ability to redeem the Bonds with cash in such a situation may be limited and it
cannot be assured that there will be sufficient funds available to make these repayments.


https://bonheur.no/media/fpriimjz/bonheur-asa-green-finance-framework-december-2022.pdf
https://bonheur.no/media/fpriimjz/bonheur-asa-green-finance-framework-december-2022.pdf
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2 Definitions

Annual Report 2024 and 2023

Articles of Association

Base Propectus

Board or
Board of Directors

Companies Registry
Company/lssuer/

Bonheur ASA

Consolidated Financial
Statements

EBITDA

EEA

EU

EUR

Final Terms

FOCL
FOO
FORAS
FOS
FOWIC
FPV
GBP
Group
GWS

IFRS

Bonheur ASA'’s audited annual report of 2024 and 2023

The articles of association of Bonheur ASA, as amended and currently in effect

This document dated 09.12.2025

The Base Propectus has been approved by the Norwegian FSA, as competent authority
under Regulation (EU) 2017/1129. The Norwegian FSA only approves this Base
Propectus as meeting the standards of completeness, comprehensibility and consistency
imposed by Regulation (EU) 2017/1129. Such approval shall not be considered as an
endorsement of the Issuer that is the subjet of this Base Propectus. The Base Propectus
has been drawn up as part of a simplified prospectus in accordance with Article 14 of
Regulation (EU) 2017/1129.

The board of directors of Bonheur ASA

The Norwegian Registry of Business Enterprises (Foretaksregisteret)

Bonheur ASA, a Norwegian public joint-stock company organised under the laws of
Norway, including the Public Limited Companies Act

The consolidated financial statements and notes included in the Company’s annual
report to shareholders

Earnings Before Interest, Taxes, Depreciation, and Amortization

European Economic Area

European Union

Euro

Document to be prepared for each new issue of bonds under the Prospectus. The template
for Final Terms is included in the Base Prospectus as Annex 2.

The template for Final Terms has been approved by the Norwegian FSA, as competent
authority under Regulation (EU) 2017/1129. The Norwegian FSA only approves this
template for Final Terms as meeting the standards of completeness, comprehensibility
and consistency imposed by Regulation (EU) 2017/1129. Such approval should not be
considered as an endorsement of the quality of the securities that are the subject of this
template for Final Terms. Investors should make their own assessment as to the suitability
of investing in the securities.

Fred. Olsen Cruise Lines Ltd.

Fred. Olsen Ocean Ltd. and its subsidiaries

Fred. Olsen Renewables AS with subsidiaries

Fred. Olsen Seawind ASA with subsidiaries

Fred. Olsen Windcarrier ASA with subsidiares

Floating Solar Photovoltaics

Great British Pound

The Company and its subsidiaries at any given time

Global Wind Service A/S with subsidiares

International Financial Reporting Standards
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Interim Report Q3 2025
ISIN

NGAAP
NOKNorwegian kroner
NIBOR

Prospectus

usD

VPS or VPS System

Bonheur’s interim report third quarter of 2025
International Securities Identification Number

Generally accepted account principles in Norway

Norwegian Interbank Offered Rate
The Base Prospectus together with a Final Terms constitutes the Prospectus.

United States Dollar

The Norwegian Central Securities Depository, Verdipapirsentralen ASA
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3 Persons responsible

3.1 Persons responsible for the information

Persons responsible for the information given in the Base Propectus are as follows:
Bonheur ASA, Fred. Olsens gt. 2, N-0152 Oslo, Norway

3.2 Declaration by persons responsible

Bonheur ASA declares that to the best of its knowledge, the information contained in the Base Propectus is in accordance with
the facts and that the Base Propectus makes no omission likely to affect its import.

Oslo, 09.12.2025

Bonheur ASA

Pr.pr Richard Aa / Inge @rstad

Statements regarding Regulation (EU) 2017/1129

The Base Prospectus has been approved by the Norwegian FSA, as competent authority under Regulation (EU) 2017/1129. The
Norwegian FSA only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by Regulation (EU) 2017/1129. Such approval should not be considered as an endorsement of the Issuer
that is the subject of this Base Prospectus. The Base Prospectus has been drawn up as part of a simplified prospectus in
accordance with Article 14 of Regulation (EU) 2017/1129. Investors should make their own assessment as to the suitability of
investing in the securities
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4 Statutory Auditors

The statutory auditor for the Issuer for the period covered by the historical financial information in this Base Prospectus has
been KPMG AS, independent public accountants.

KPMG AS is member of The Norwegian Institute of Public Accountants (Norwegian: Den Norske Revisorforeningen).
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5 Information about the Issuer

5.1 Legal and commercial name of the Issuer

The legal name of the Issuer is Bonheur ASA, and the commercial name of the Issuer is Bonheur.

5.2 Domicile, legal form and contact details

The Company is domiciled and incorporated in Norway. The Company is a public limited liability company organized under the
laws of Norway, including the Public Limited Companies Act.

The Company's registered address is Fred. Olsens gate 2, N-0152 Oslo, Norway and the LEI code is
213800HOQE1B34SUA323.

The Company has no telephone number at its registered office according to the Norwegian Companies Registry. The
Company's telephone number is +47 22 34 10 00.

The Company’s website is www.bonheur.no. The information on the website does not form part of the Registration Document
unless that information is incorporated by reference into the Registration Document.


http://www.bonheur.no/
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6 BUSIiness overiew

Bonheur ASA (the “Company”) is an industrial holding company and is a long-term active investor with a diversiffed portfolio of
investments across several business activities. Traditionally core activites have been linked to maritime and energy sectors.
Currently, the Company'’s four defined business segments are; Renewable Energy, Wind Service, Cruise and Other. The Group
has close to 30 years track record in renewables and currently approx 2/3 of consolidated book assets of the Company are
related to activities across the renewable energy value chain.

Revenue development and EBITDA developement:

Revenues — 12 months rolling EBITDA - 12 months rolling
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* 2017 12 months rolling revenue and EBITDA are restated excluding the Offshare Drilling segment which was de-consolidated in 2018

6.1 Renewable energy

The group’s activities in renewable energy development are mainly carried out through Fred. Olsen Renewables AS (FORAS), a
leading developer and owner of renewable energy assets (source: Company’s own opinion) and for offshore wind through Fred.
Olsen Seawind ASA (FOS). Core focus is onshore and offshore wind in addition to entering new technologies as floating solar
and floating wind. The Group'’s track record goes back to its first wind investment in 1996 with a fully integratged in-house
business model. The overall strategy is to participate from early stages of a project throughout the project life cycle including
inter alia; site selection, planning, construction, operations and ownership opimizations.

FORAS and FOS are further investing in the future of renewable energy and is contributing into the development on how to
produce greater efficiency through new production technologies and inovation.

FORAS
FORAS owns twelve windfarms in operation and has a portfolio of development projects onshore in the UK, Norway, Sweden
and ltaly.

Nine windfarms are located in Scotland. Six windfarms with installed capacity of 433 MW (Crystal Rig, Crystal
Rig Il, Rothes, Rothes I, Paul’s Hill and Mid Hill) are owned 51% by FORAS. The remaining 49% is owned by
the UK listed infrastructure fund The Renewables Infrastructure Group Limited (TRIG).

Two Scottish windfarms (Crystal Rig Ill and Brockloch Rig Windfarm with total installed capacity of 75 MW)
are owned 51% by FORAS and 49% owned by CK William Energy 2 Limited, an entity owned by a consortium of
CK Group companies (CK).

One Scottish windfarm, Brockloch Rig I, with total installed capacity of 21.6 MW is owned 100% by FORAS.
Three windfarms in operation (H6galiden and Fabodliden in Sweden, and Lista in Norway), with total installed
capacity of 275.2 MW are owned 51% by FOR and 49% of Wind Fund 1 AS. The construction project Crystal Rig
IV is owned 51% by FORAS and 49% of Wind Fund 1 AS, and 49% of the construction project Windy Standard I
was sold by FORAS to Wind Fund 1 AS in the Q3 2025.

Wind Fund 1 AS is owned with 1/3 each by Kommunal Landspensjonskasse (KLP), MEAG Munich ERGO Asset
Management GmbH, and Keppel Infrastructure Trust/Keppel Corporation Limited. The fund, with a total value

of EUR 480 million, has an exclusive right and obligation to invest 49% in all onshore windfarm projects in the

UK and Sweden that FORAS takes forward to final investment decision until the current outstanding commitment

of Euro 164 million is fully utilized or a period of five years from establishment, in July 2022, has lapsed,

whichever comes first. Wind Fund 1 AS is managed by Hvitsten AS, which is licensed as an alternative investment fund
manager owned by Fred. Olsen & Co. AS.

FORAS has an installed gross capacity of 804.9 MW
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The below table gives an overview of all the wind farms, including their respective support and power price regimes:

Windfarm Consiarton | area | Sos8 uw:f.zmp Supportregim® | support
(MW) (%) explry

Crystal Rig 2003 UK 625 51% ROC Mar 2027
Rothes 2005 UK 506 519 ROC Mar 2027
Paul's Hil 2005 UK 64.4 51% ROC Mar 2027
Crystal Rig Il 2009 UK 138.0 51% ROC Mov 2029
Rothes II 2013 UK 414 51% ROC Feb 2033
Mid Hill 2013 UK 75.9 51% ROC Dec 2033
Crystal Rig Il 2016 UK 13.8 51% ROC Nov 2036
Brockloch Rig Windfarm 2017 UK 1.5 51% ROC Mar 2037
Brockloch Rig | 1996 UK 218 100% ROC Mar 2027
Fabadliden 2015/2023 Sweden 06.4 51% GC Mov 2030
Hagaliden 2021 Sweden 1075 51% GC Dec 2037
Lista 2012 Norway 71.3 51% u’;ﬁ‘;‘*@f}i:frﬂ}g‘n’] NiA

*} ROC: Renewable Obligafion Certificate, GC: Green Certificate

Revenues come from electricity generation and the sale of electricity. In addition, all windfarms except Lista
receive green certificates, of which Renewable Obligation Certificates (ROC) on the Scottish windfarms’
accounts for the majority of total revenues from green certificates.

Electricity sales for the windfarms are normally on floating contracts and are subject to change in electricity
prices. The wind farm Paul’'s Hill has entered into forward sales contract for 75% of volume at 80.20 GBP/mwh
for the winter of 2025.

Installed gross capacity (MW) and achieved gross generation (MWh) for the quarter, year to date and the same
periods last year, are presented in the table below.

Generation (MWh)" 3Q 2025 3Q 2024 Capacity (MW) 2025 2024
UK (Controlled 51%) 265693 222 573 UK (Controlled 51%) 5081 5081
UK (Wholly owned) 6 692 7136 UK (Whally owned) 216 21,6
Scandinava (Controlled 51%) 105 306 169 952 Scandinavia (Controlled 51%) 2752 2752
Total 377 892 399 661 Total 8049 a04.9

") Generation includes compansated curtaiimant

The construction projects Crystal Rig IV (49.1 MW capacity) and Windy Standard 11l (88 MW capacity), in
Scotland, are progressing as planned with estimated project completion for Crystal Rig IV in 1Q 2026 and for
Windy Standard Il in 1Q 2027.

FORAS have been naotified by the National Energy System Operator about planned maintenance and upgrade work

on grid and nearby substation which commenced on 15 September 2025. This will result in the outages for the Mid Hill wind
farm. The first is estimated from 15 September 2025 until May 2026. Information is received for an

additional upgrade planned from November 2026 to April 2027. Work on technical and commercial solutions

to mitigate the impact continues, as such outages are not compensated.

FOS
FOS is developing offshore wind projects in a number of countries and has joint
ventures (JVs) in Ireland with EDF, in Scotland with Vattenfall and in Norway with Hafslund.

FOS is progressing the development of Codling Wind Park project in the Irish Sea, which represents one of
the largest energy infrastructure investments in Ireland this decade and will become Ireland’s largest offshore
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windfarm (source: https://codlingwindpark.ie/ ). In 2023 Codling Wind Park Ltd. (Ireland) was awarded 1 300 MW in the offshore
wind CfD auction

in Ireland (ORESS 1). The consent application for the Codling Wind Park project was submitted in the third

quarter of 2024. In August, Codling Wind Park received a Request for Further Information (RFI) from the Irish

government, which is expected to add to the timeline for consent determination due to the need for additional

surveys.

FOS was together with Vattenfall successfully awarded the Muir Mhor floating offshore wind site in the
ScotWind leasing round in January 2022 with a capacity of up to 1 000 MW. The consent application was
submitted for Muir Mhor in the fourth quarter of 2024.

The costs related to development and construction of the projects in the Codling and Muir Mhor JVs are booked
in the balance sheet of the respective JV. FOS do not own a controlling share of the JVs and are therefore
accounting for the JVs according to the equity method. For Codling FOS has issued loans reflected in the
balance sheet as “Other financial fixed assets” equal to NOK 799 million per 3Q 2025, and for Muir Mhor FOS
has issued equity reflected in the balance sheet as “Investment in associates” equal to NOK 432 million per

3Q 2025. Finance and administration costs not directly linked to the projects are expensed in the JVs and the
related share is included in the Bonheur reporting as “Share of result from associates” in the Income Statement.
The cost related to other development projects is booked as Opex

6.2 Wind service

The Wind Service segment comprises the holding company Fred. Olsen Ocean Ltd. (FOO) with the main operating
subsidiariesincluding 100% ownership of Fred. Olsen Windcarrier ASA (FOWIC) and 92.16% ownership of
Global Wind Service A/S (GWS).

FOWIC is through subsidiaries providing Transport & Installation services (T&I) as well as Operation & Maintenance services
(O&M) for the offshore wind industry. FOWIC owns 100% of the two jack-up T&l vessels Brave Tern and Bold Tern and 51% of
the Blue Tern vessel.

During Q3 2025, Brave Tern was at planned shipyard in the quarter to prepare a generic 3 turbine seafastening setup and carry
over work from Navantia. Bold Tern continued the Saipem contract in France and commenced the operations offshore in
August. The utilisation was 100%. Blue Tern completed a SGRE O&M campaign at the end of September and commenced the
0O&M campaign for Vestas in the beginning of October. The utilization was 100%.

The market outlook for wind turbine installation vessels is positive and the contract back-log for the Tern
vessels is EUR 360 mill. During Q3 2025, FOWIC signed a firm contract for installation of

64 turbines in 2027, in addition the Company entered into a reservation agreement for installation of 63 turbines
in 2028.

GWS is an international service provider of installation and maintenance expertise to the global onshore and
offshore wind turbine industry. At the end of Q3 2025 GWS had 1,404 people working on projects

onshore and offshore, in Europe, the US and Asia. The project activity was good with solid margins in the US
during Q3 2025.

6.3 Cruise

The Cruise segment consists of wholly owned First Olsen Holding AS with subsidiaries, i.a.. Fred. Olsen Cruise Lines Ltd.
(FOCL).

Subsidiaries of First Olsen Holding AS own three cruise ships operated by FOCL out of the UK market, i.e. Balmoral, Bolette
and Borealis.

The average occupancy for the ships during Q3 2025 was 81% of full capacity, with a net ticket income (NTI) of GBP 218 per
diem.

FOCL continues to see a positive market and good booking numbers with 12% increase for all cruises in 2025 (BON Q3 report)
and all cruises in future years compared to last year's booking numbers.


https://codlingwindpark.ie/
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6.4 Other investments

Other investments mainly consist of ownership of 55.13% of NHST Holding AS, as well as the wholly owned companies Fred.
Olsen 1848 AS, Fred. Olsen Investments AS, Fred. Olsen Insurance Services AS, and Fred. Olsen Travel AS.

NHST Holding AS

NHST has three business segments. Two come from traditional media and business journalism; (i) Norway's largest business
newspaper, Dagens Naeringsliv and (ii) global publications for the shipping, oil and gas, aquaculture and fisheries and
renewable energy industries. The last area focuses on Software-as-a-Service products for PR and media monitoring.

Fred. Olsen 1848 AS

Fred. Olsen 1848 (FO 1848), a wholly owned subsidiary of Bonheur ASA, is an innovation and technology company
that focuses on development and commercialization of innovative technologies related to renewable energy.
Currently, the company is progressing on several technologies and innovations within floating wind and floating
solar.

Fred. Olsen Investments AS

Fred. Olsen Investments, a wholly owned subsidiary of Bonheur ASA, identifies and manages new investment
opportunities for Bonheur ASA. The company has facilitated investments within renewable energy related
companies.

6.5 Trend Information

There are no known trends, uncertainties, demands, commitments, or events that are reasonably likely to have a material effect
on the issuer’s prospects for at least the current financial year.
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7 Trend information

7.1 Prospects and financial performance

There has been no material adverse change in the prospects of the Issuer since the date of its last published audited financial
statements.

There has been no significant change in the financial performance of the Group since the end of the last financial period for which
financial information has been published to the date of the Base Propectus
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8 Administrative, management and supervisory bodies

8.1 Information about persons

Board of Directors

For the members of the Board of Directors of the Company the description below sets out the names, business address and
functions within the Issuer and an indication of the principal activities performed by them outside the Issuer where these are
significant with respect to the Issuer:

Name Position
Thomas Fredrik Olsen Chair

Carol Bell Director
Kristin Gjertsen Director
Jannicke Hilland Director
Nicholas (Nick) A. Emery Director
Gaute Gjelsten Director

For all members of the Board of Directors, the business address is Bonheur ASA, Fred. Olsens gate 2, N-0152 Oslo, Norway.

Thomas Fredrik Olsen (1929) was the proprietor of Fred. Olsen & Co. from 1955 till 1994 and has been chairman of the Board
since 1955. Since 1994 he assisted Bonheur on transition into renewable energy activities. He is an Honorary Doctor of the
University of Heriot Watt, also of the Queen’s University Belfast, a Fellow of the Royal Institution of Naval Architects and further
holds the titles of Industry Pioneer from the Offshore Energy Center Hall of Fame in Galveston, Texas and the Institutium
Canarium’s Dominik Wélfel Medal, Vienna. He was chairman of the Aker Group from 1957 to 1975, and from 1977 to 1981,
chairman of Timex Corporation from 1980 to 2002 and of Harland & Wolff, Belfast from 1989 to 2001. He co- founded and was
later chairman of the Norwegian Oil Consortium AS (NOCO), 1965-1983, and was a board member of SAGA Petroleum AS
from 1972 to 1983. He was further chairman of Widerge’s Flyveselskap AS, 1970-1983. Mr Fred. Olsen pioneered within tanker
developments, rig developments (Aker H3 drilling design), watch developments and he headed the transition of the Aker yards
from shipbuilding into construction of semi-submersible drilling rigs. Mr Olsen is a Norwegian citizen and resides in Oslo,
Norway.

Carol Bell (1958) holds an MA in Natural Sciences from the University of Cambridge and a PhD in Archaeology from University
College London. Since 2000, after having worked within the oil and gas industry and investment banking (with JP Morgan and
Chase Manhattan), she has divided her time between a range of activities, notably being nonexecutive director in the energy
sector, conducting academic research and as a charity trustee. She currently sits on the boards of Tharisa plc and BlackRock
Energy and Resources Income Trust plc. She has also served on the boards of TransGlobe Energy, Ophir Energy plc, PGS
ASA, Salamander Energy plc., Hardy Oil & Gas plc., Revus Energy ASA, Det norske oljeselskap ASA and Caracal Energy Inc.
She is also a Director of the Development Bank of Wales and the Football Association of Wales and a founder Director of
Chapter Zero, which engages with non-executive directors on climate risk. She is a Trustee of the National Museum of Wales,
Museum of London Archaeology, a Council Member of Research England and a Director of the National Physical Laboratory. Dr
Bell is a British citizen and resides in London and Cardiff.

Kristin Gjertsen holds a MSc in Industrial Engineering and Civil Engineering from Trondheim and an MBA in Strategic
Management from Bergen. At present she works as Executive advisor and Non-Executive Director. In the period of 2022-2024
she was the CEO of Norsea Impact and before that she was the CEO of Magnora Offshore Wind, building up the company from
idea to successful application in ScotWind (2020-2022).

She has 10 years’ experience form different management positions in Det Norske/Aker BP and Aker Energy (2010 — 2020) with
e.g. area and field development, asset and strategy development and turnaround projects within oil and gas. Further she has
more than 10 years’ management experience from Saga Petroleum/Norsk Hydro/StatoilHydro (Equinor) within both oil and gas,
aluminium and fertilizer asset management and projects (1998-2008). In addition, she has worked with Exxon (1993-1996),
Accenture (1996-1998) and Microsoft (2008-2010).

Currently she is member of the Board of Director in MLK Oy and NEO Energy and has previously served as member of the
Board in Sval Energi, Aker BP, Viking Drilling, Western Bulk and The Norwegian Ski Federation (Skiforbundet). Kristin Gjertsen
is a Norwegian citizen and resides in Oslo, Norway.

Jannicke Hilland (1967) holds a PhD in Physics from the University of Bergen, a BSc Honours in Electrical and Electronic
Engineering from the University of Manchester Institute of Science and Technology and a study in Strategic Leadership from the
Norwegian Business School. She is at present EVP of digital Infrastructure in Telenor. In the period 2015 — 2022 she was the
CEO of Eviny, one of the larger renewable energy companies in Norway. In the period 2008 - 2015 she held different positions
in Statoil, among other Head of Gullfaks operations, Vice President of Joint Operations on the Norwegian Continental Shelf and
Senior Vice President for Safety, Security and Emergency Preparedness in the Corporate Executive Committee. In the last
position responsible for the Statoil BoD Safety, Security, Sustainability and Ethics Committee. In the period 1998 - 2008 she
held different positions in Hydro, amongst others as platform manager on the Troll Field. She is deputy Head of Board in Yara
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International, member of the Yara Board Audit and Sustainability Committee and member of Board in the Confederation of
Norwegian Enterprise (NHO). She has been member of the board of Nysng Klimainvesteringer in the period 2018 — 2023.
Jannicke Hilland is a Norwegian citizen and resides in Bergen.

Nicholas (Nick) Emery (1961) is a qualified Management Accountant. He has worked in various Fred. Olsen- related
companies for over 30 years and until April 2013 was CEO of Fred. Olsen Renewables AS. As from April 2013 he holds the
position of CEO of the privately owned Fred. Olsen Ltd.(UK). He is Chairman of the following Fred. Olsen Limited subsidiaries:
The Natural Power Consultants Limited and Zephir Limited. In addition, he is a director of a number of other companies
including Fred. Olsen Travel Limited. Mr Emery is a British Citizen and resides in London and Cornwall, England.

Gaute Gjelsten is a candidate in jurisprudence from the University of Oslo in 1997. He joined the law firm Wikborg Rein directly
after law school and worked there for almost 25 years, 18 years as a partner, and headed the firm's shipping offshore
department for several years. In September 2022, Gjelsten co-founded the shipping, offshore & insurance law litigation firm
boutique Gjelsten Herlofsen Law. During his time at Wikborg Rein, Gjelsten worked at the Oslo and London offices, and was for
three years the firm's Japan Representative whilst also acting as Norwegian Consul-General for Kobe/Osaka, Japan.

Mr Gjelsten is recognised as a market leading Norwegian shipping and offshore lawyer and is top ranked in Legal 500
("Recommended Individual") and Chambers and Partners (ranked in Band 1). He has extensive litigation experience before the

Norwegian courts and in arbitration proceedings and is admitted to the Norwegian Supreme Court. Gaute Gjelsten is a
Norwegian citizen and resides in Oslo, Norway.

Management

Bonheur has no employees. Fred. Olsen & Co..AS (FOCO) is in charge of the day-to-day operation of Bonheur and as part of
these services the owner of FOCO, Anette S. Olsen, holds the positions as Mangaing Director/CEO of Bonheur.

The description below sets out the names, business address and functions within the Issuer and an indication of the principal
activities performed by them outside the Issuer where these are significant with respect to the Issuer.

Key personnel with corresponding responsibilities within FOCO are as follows:

INETn[E Position

Anette S. Olsen Owner and Chair
Richard Olav Aa Chief Financial Officer
Victor Friberg Chief Legal Officer
Kristin Alm Head of HR

The business address of Bonheur which is managed by FOCO is, Fred. Olsens gate 2, N-0152 Oslo, Norway.

Anette S. Olsen holds the position of Managing Director/CEO of Bonheur

Richard Olav Aa, Senior Vice President and Chief Financial Officer (CFO) of FOCO He has been with FOCO. since 2016.
Victor Friberg, Senior Vice President and Chief Legal Officer (CLO) of FOCO. He has been with FOCO. since 1985.

Kristin Alm, Vice President and Head of Human Resources of FOCO. She has been with FOCO since 1987.

8.2 Potential conflicts of interest

There are no conflicts of interest between the duties carried out on behalf of the issuer, by the persons referred to in item 8.1
and their private interests or other duties. In addition to what follows from statutory rules and regulations and good corporate
governance, adequate procedures are in place within the Company to address potential situations on conflict of interest.
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9 Major shareholders

9.1 Ownership

As of 22 October 2025, the share capital of Bonheur amounted to NOK 53 164 866.25 divided into 42 531 893 shares at
nominal value of NOK 1.25 each. The Company has only one class of shares.

An overview of the Company’s major shareholders as of 22 October 2025 is set out in the table below:

Shareholders Shares % of shares
INVENTO AS 12,328,547 28.99
QUATRO A/S 8,736,550 20.54
FOLKETRYGDFONDET 3,715,345 8.74
FLOTEMARKEN AS 1,407,000 3.31
SKAGEN VEKST VERDIPAPIRFOND 1,406,756 331
MP PENSJON PK 880,615 2.07
THE BANK OF NEW YORK MELLON SA/NV 809,644 1.9
TRASSEY SHIPPING LIMITED 793,740 1.87
VPF SPAREBANK 1 NORGE VERDI 788,306 1.85
SALT VALUE AS 655,064 1.54
CITIBANK, N.A. 511,621 1.2
VERDIPAPIRFONDET ALFRED BERG GAMBA 375,050 0.88
VERDIPAPIRFONDET STOREBRAND NORGE 358,647 0.84
VERDIPAPIRFONDET ALFRED BERG NORGE 329,283 0.77
VERDIPAPIRFONDET ALFRED BERG NORGE 326,532 0.77
INTERTRADE SHIPPING AS 311,000 0.73
VERDIPAPIRFONDET STOREBRAND NORGE 291,325 0.68
JPMORGAN CHASE BANK, N.A., LONDON 281,189 0.66
VERDIPAPIRFONDET KLP AKSJENORGE IN 275,621 0.65
J.P. MORGAN SE 237,738 0.56
20 largest shareholders total 34,819,573 81.87
Other shares 7,712,320 18.13
Total 42,531,893 100

Private Fred. Olsen related interests directly and/or indirectly owns or controls 22,035,580 shares in the Company, providing
them a majority control. Other than what follows by laws and regulations, no other measures are in place to ensure that such
majority ownership is not abused.

9.2 Change of control of the company

There are no arrangements, known to the Company, the operation of which may at a subsequent date result in a change in
control of the Company.
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10 Financial information concerning the Company's assets and
liabilities, financial position and profits and losses

10.1 Financial statements

Bonheur consolidated financial statements have been prepared in accordance with International Financial Reporting Standards
(IFRSs) and its interpretations, as adopted by the European Union and the disclosure requirements following from the
Norwegian Accounting Act, that was mandatory to apply at 31 December 2024.

The Group's accounting policies are shown in Annual Report 2023, note 1, page 91 and in Annual Report 2024, note 1, page
100.

The separate financial statements for Bonheur ASA have been prepared in accordance with the Norwegian accounting act and
generally accepted accounting principles in Norway.

Bonheur's accounting policies are shown in Annual Report 2024, page 143.
According to the Regulation (EU) 2017/1129 of the European Parliament and of the Council, the historical financial information

and financial statements this information is incorporated by reference to the Q3 2025 Report, Annual Report 2024 and the
Annual Report 2023, see Cross Reference List for complete web addresses.

Quarterly and Annual Report
Q3 2025 2024

Page(s) Page(s)

Bonheur ASA Consolidated

Consolidated income statement 12 94 56
Consolidated statement of financial position 14 96-97 58-59
Consolidated cash flow statement 16 929 61
Notes to the consolidated financial statements 17-22 100-138 63-117

Bonheur ASA

Income statement 140 119
Balance sheet 141 120
Cash flow statement 142 121
Notes to the financial statements 144-155 124-141

10.2 Auditing of historical annual financial information

The historical financial information for 2024 and 2023 has been audited by KPMG AS. The audit has been conducted in
accordance with International Standards on Auditing (ISAs).

A statement of audited historical financial information for the Company is given in the Annual Report 2024 pages 156-158 and in
tn the Annual Report 2023 pages 147-149.

10.3 Legal and arbitration proceedings

There is no governmental, legal or arbitration proceedings (including any such proceedings which are pending or threatened of
which the Issuer is aware), during a period covering the previous 12 months which may have, or have had in the recent past,
significant effects on the Issuer and/or Group's financial position or profitability.

10.4 Significant change in the Issuer’s financial position

There has been no significant change in the financial position of the Group which has occurred since the end of the last financial
period for which interim financial information has been published.


https://bonheur.no/media/4wnmrigc/bonheur-3q-2025-report.pdf
https://bonheur.no/media/jp3fkayp/annual-report-2024.pdf
https://bonheur.no/media/e1tdtiu5/bonheur-annual-report-2023.pdf
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11 Regulatory disclosures

The below tables are a summary of the information disclosed by the Issuer under Regulation (EU) 596/2014 over the last 12
months which is relevant at the date of the Base Prospectus.

Additional regulated information required to be disclosed under the laws of a member state

Date Information
24.10.2025 Report for the third quarter 2025;
Disclosure of the results for third quarter of 2025
03.09.2025 Successful placement of senior unsecured green bonds;
Bonheur ASA has successfully completed a new senior unsecured green bond
issue of NOK 700 million with maturity in September2030
09.05.2025 Report for the first quarter 2025;
Disclosure of the results for first quarter of 2025

27.02.2025 Key information relating to the cash dividend proposed to be paid by Bonheur ASA
Bonheur Board of Directors correspondingly resolved to propose to the Annual General
Meeting an ordinary dividend for 2024 of NOK 6.75 per share

27.02.2025 Report for the fourth quarter 2024
Disclosure of the results for fourth quarter of 2024

Half yearly financial reports and audit reports / limited reviews

Date Information
10.07.2025 Report for the second quarter 2025
Disclosure of the results for second quarter of 2025

Annual financial and audit reports
Date Information
29.04.2025 Annual Report 2024
Disclosure of the annual report for 2024

Inside information
Date Information
20.03.2025 Fred. Olsen Ocean Ltd. divests 50% ownership in United Wind Logistics GmbH

The sales price of the stake is EUR 48.5 million.
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12 Documents available

For the term of the Base Propectus the following documents, where applicable, can be inspected at the Issuer's website stated in
clause 5.2:

@) the up to date memorandum and articles of association of the Issuer;

(b) all reports, letters, and other documents, valuations and statements prepared by any expert at the Issuer's request any
part of which is included or referred to in the Base Propectus.
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13 Financial instruments that can be issued under the Base
Prospectus

The Base Prospectus, as approved in accordance with the EU Prospectus Regulation 2017/1129, allows for Bonds to be offered
to the public or admitted to trading on a regulated market situated or operating within any EEA country.

This chapter describes the form, type, definitions, general terms and conditions, return and redemption mechanisms, rating and
template for Final Terms associated with the Bonds.

Risk factors related to the Bonds are described in Chapter 1 Risk Factors.

13.1 Securities Form

A Bond is a financial instrument as defined in Norwegian Securities Trading Act’s (Verdipapirhandellovens)
§2-2.

The Bonds are electronically registered in book-entry form with the Securities Depository.

13.2 Security Type

Borrowing limit — tap issue

The Loan may be either open or closed for increase of the Borrowing Amount during the tenor. A tap issue can take place until
five banking days before the Maturity Date. If the issue is open, the First Tranche and Borrowing Limit will be specified in the
Applicable Final Terms.

Return
Fixed Rate (FIX)
A Bond issue with a fixed Interest Rate will bear interest at a fixed rate as specified in the applicable Final Terms.

The Interest Rate will be payable annually or semi-annually on the Interest Payment Dates as specified in the applicable Final
Terms.

Floating Rate (FRN)

A Bond issue with a floating Interest Rate will bear interest equal to a Reference Rate plus a fixed Margin for a specified period
(3, 6 or 12 months). Interest Rate or Reference Rate may be deemed to be zero. The period lengths are equal throughout the
term of the Loan, but each Interest Payment Date is adjusted in accordance with the Business Day Convention. The Interest
Rate for each forthcoming period is determined two Business Days prior to each Interest Payment Date based on the then
current value of the Reference Rate plus the Margin.

The Interest Rate will be payable quarterly, semi-annually or annually on the the Interest Payment Dates as specified in the
applicable Final Terms.

The relevant Reference Rate, the Margin, the Interest Payment Dates and the then current Interest Rate will be specified in the
applicable Final Terms.

Redemption
The Loan will mature in full at the Maturity Date at a price equal to 100 per cent. of the nominal amount.

The Issuer may have the option to prematurely redeem the Loan in full at terms specified in the applicable Final Terms.

The Bondholders may have the right to require that the Issuer purchases all or some of the Bonds held by that Bondholder at
terms specified in the applicable Final terms.

Security
The Bonds may be either secured or unsecured. Details will be specified in the applicable Final Terms.

Negative pledge
The Bonds may have negative pledge clause. Details will be specified in the applicable Final Terms.

13.3 Definitions

This section includes a summary of the definitions set out in any Bond Terms as well as certain other definitions relevant for this
Prospectus. If these definitions at any point in time no longer represents the correct understanding of the definitions set out in
the Bond Terms, the Bond Terms shall prevail.
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Additional Bonds:

Means debt instruments issued under a Tap Issue, including any Temporary Bonds as defined
in the Bond Terms.

Attachment:

Means each of the attachments to the Bond Terms.

Base Prospectus:

This document. Describes the Issuer and predefined features of Bonds that can be offered or
listed under the Base prospectus, as specified in the Prospectus Regulation (EU) 2017/1129.
Valid for 12 months after it has been published. In this period, a prospectus may be constituted
by the Base Prospectus, any supplement(s) to the Base Prospectus and a Final Terms for
each new issue.

Bond Issue/Bonds/
Notes/the Loan:

Means the debt instruments issued by the Issuer pursuant to the Bond Terms, including any
Additional Bonds

Bond Terms: The terms and conditions, including all Attachments which form an integrated part of the Bond
Terms, in each case as amended and/or supplemented from time to time.
Bondholder: Means a holder of Bond(s), as registered in the Securities Depository, from time to time.

Bondholders’
decisions:

The Bondholders’ Meeting represents the supreme authority of the Bondholders community in
all matters relating to the Bonds and has the power to make all decisions altering the terms and
conditions of the Bonds, including, but not limited to, any reduction of principal or interest and
any conversion of the Bonds into other capital classes.

At the Bondholders’ meeting each Bondholder may cast one vote for each voting bond owned
at close of business on the day prior to the date of the Bondholders’ meeting in the records
registered in the Securities Depository.

In order to form a quorum, at least half (1/2) of the voting bonds must be represented at the
Bondholders' meeting. See also the clause for repeated Bondholders’ meeting in the Bond
Terms.

Resolutions shall be passed by simple majority of the votes at the Bondholders' Meeting,
however, a majority of at least 2/3 of the voting bonds represented at the Bondholders’ Meeting
is required for any waiver or amendment of any terms of the Bond Terms.

(For more details, see also the clause for Bondholders’ decisions in the Bond Terms)

Bondholders rights:

Bondholders' rights are specified in the Bond Terms.

By virtue of being registered as a Bondholder (directly or indirectly) with the CSD, the
Bondholders are bound by the Bond Terms.

Bond Trustee:

Nordic Trustee AS, Postboks 1470 Vika, 0116 Oslo, or its successor(s) Website:
https://nordictrustee.com

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 the Bond Terms, and the commencement of bankruptcy or other
insolvency proceedings against the Issuer, or others.

The Bond Trustee shall represent the Bondholders in accordance with the finance documents.
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 the Bond Terms, or to take any steps
to ascertain whether any event of default has occurred. 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.

Borrowing Limit — Tap
Issue and Borrowing
Amount/First Tranche

Borrowing Limit — Tap Issue is the maximum issue amount for an open Bond issue.

Borrowing Amount/First Tranche is the borrowing amount for a closed Bond Issue, eventually
the borrowing amount for the first tranche of an open Bond Issue.

Borrowing Limit — Tap Issue and Borrowing Amount/First Tranche will be specified in the Final
Terms.

Business Day:

Means any day on which commercial banks are open for general business and can settle
foreign currency transactions in Oslo.
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Business Day
Conventon:

Means that if the last day of any Interest Period originally falls on a day that is not a Business
Day:

a) If Modified Following Adjusted is specified (FRN), 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.

b) If No Adjustment is specified (Fixed Rate), no adjustment will be made to the Interest
Period.

Calculation Agent:

The Bond Trustee, if not otherwise stated in the applicable Final Terms.

Call Option:

The Final Terms may specify that the Issuer may redeem all but not only some of the
Outstanding Bonds on any Business Day.

In such case the Call Date(s), the Call Price(s) and the Call Notice Period will be specified in
the Final Terms.

Change of Control
Event:

Means if Invento AS, Quatro AS, Trassey Shipping Ltd., all 100% owned and controlled by
Fred. Olsen family members and entities, or other companies 100% owned and controlled by
Fred. Olsen family members and entities in aggregate cease to:

(a) own a minimum of 50.1% of the shares of the Issuer or

(b) control a minimum of 50.1% of the voting rights of the Issuer.

Currency:

The currency in which the bond issue is denominated.

Currency will be specified in the Final Terms.

Day Count Convention:

The convention for calculation of payment of interest;

a) If Fixed Rate, the interest shall be calculated on the basis of a 360-day year comprised of
twelve months of 30 days each and, in case of an incomplete month, the actual number
of days elapsed (30/360-days basis), unless:

(i) the last day in the relevant Interest Period is the 31st calendar day but the first day of
that Interest Period is a day other than the 30th or the 31st day of a month, in which
case the month that includes that last day shall not be shortened to a 30—day month;
or

(ii) the last day of the relevant Interest Period is the last calendar day in February, in
which case February shall not be lengthened to a 30-day month.

(b) If FRN, the 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).

Decisive Influence:

Means a person having, as a result of an agreement or through the ownership of shares or

interests in another person:

(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.

When determining the relevant person’s number of voting rights in the other person or the right
to elect and remove members of the board of directors, rights held by the parent company of
the relevant person and the parent company’s Subsidiaries shall be included.

Denomination — Each
Bond:

The nominal amount of each Bond.

Denomination of each bond will be specified in the Final Terms.

Disbursement Date /
Issue Date

Date of bond issue.

On the Issue Date the bonds will be delivered to the Bondholder's VPS-account against
payment or to the Bondholder’s custodian bank if the Bondholder does not have his/her own
VPS-account.

The Issue Date will be specified in the Final Terms.

Exchange: Means Oslo Bgrs ASA, on which the Bonds are listed, or where the Issuer has applied for
listing of the Bonds.
Final Terms: Document describing securities as specified in Prospectus Regulation (EU) 2017/1129,

prepared as part of the Prospectus. Final Terms will be prepared for each new security as
specified in Prospectus Regulation (EU) 2017/1129, issued by the Issuer.
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Green Finance
Framework:

Means the Issuer’s green finance framework dated December 2022. The Green Finance
Framework is available at https://bonheur.no/investors-relations/debt-information/ .

Interest Determination
Date(s):

In the case of NIBOR: Second Oslo business day prior to the start of each Interest Period.

Interest Determination Date(s) for other Reference Rates, see Final Terms.

Interest Payment
Date(s):

The Interest Rate is paid in arrears on the last day of each Interest Period.
Any adjustment will be made according to the Business Day Convention.

The Interest Payment Date(s) will be specified in the Final Terms.

Interest Period:

The first Interest Period runs from and including the Issue Date to but excluding the first
Interest Payment Date. The subsequent Interest Periods run from and including an Interest
Payment Date to but excluding the next Interest Payment Date. The last Interest Payment
Date corresponds to the Maturity Date.

Interest Rate:

Rate of interest applicable to the Bonds;

(i) If Fixed Rate, the Bonds shall bear interest at the percentage rate per annum (based
on the Day Count Convention)

(i) If FRN, the Bonds shall bear interest at a rate per annum equal to the Reference Rate
plus a Margin (based on the Day Count Convention). Interest Rate or Reference Rate
may be deemed to be zero.

The Interest Rate is specified in Final Terms.

Interest Rate
Adjustment Date:

Date(s) for adjusting of the interest rate for bond issue with floating interest rate.

The Interest Rate Adjustment Date will coincide with the Interest Payment Date.

ISIN: International Securities Identification Number for the Bond Issue. ISIN is specified in Final
Terms.
Issuer: Bonheur ASA is the Issuer under the Base Prospectus.

Issuer's Bonds:

Means any Bonds which are owned by the Issuer or any affiliate of the Issuer.

Issue Price:

The price in percentage of the Denomination, to be paid by the Bondholders at the Issue Date.

Issue price will be specified in Final Terms.

Joint Lead Managers:

The bond issue’s Joint Lead Manager(s), as specified in the Final Terms.

LEI-code: Legal Entity Identifier (LEI), is a 20-character reference code to uniquely identify legally distinct
entities that engage in financial transactions.
LEI-code is specified in Final Terms.

Listing: Listing of a bond issue on an Exchange is due to the Base Prospectus, any supplement(s) to

the Base Prospectus and a Final Terms.

An application for listing will be sent after the Disbursement Date and as soon as possible after
the Prospectus has been approved by the Norwegian FSA.

Bonds listed on an Exchange are freely negotiable. See also Market Making.

Market Making:

For Bonds listed on an Exchange, a market-maker agreement between the Issuer and a
Manager may be entered into.

This will be specified in the Final Terms.

Margin:

The margin, specified in percentage points, to be added to the Reference rate.
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Margin will be specified in the Final terms.

Maturity Date:

The date the bond issue is due for payment, if not already redeemed pursuant to Call Option or
Put Option. The Maturity Date coincides with the last Interest Payment Date and is adjusted in
accordance with the Business Day Convention.

The Maturity Date is specified in the Final Terms.

Outstanding Bonds:

Means any Bonds not redeemed or otherwise discharged.

The Issuer will issue on the Issue date the first tranche of the bond issue as specified in Final
Terms. During the term of the bond issue, new tranches may be issued up to the Borrowing
Limit, as specified in Final Terms.

Paying Agent:

The entity designated by the Issuer to manage (maintain the Issuer Account for) the bond
issue in the Securities Depository.

The Paying Agent is specified in the Final Terms.

Principal amount:

Outstanding amounts under the Loan from time to time.

Prospectus: The Prospectus consists of the Base Prospectus, any supplement(s) to the Base Prospectus
and the relevant Final Terms prepared in connection with application for listing on an
Exchange.

Put Option: The Final Terms may specify that upon the occurrence of a Put Option Event, each

Bondholder will have the right to require that the Issuer purchases all or some of the Bonds
held by that Bondholder.

In such case the exercise procedures, the repayment date and redemption price will be
specified in the Final Terms.

Put Option Event:

Means a Change of Control Event.

Redemption:

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, if not
already redeemed pursuant to Call Option or Put Option.

Redemption Price:

The price determined as a percentage of the Denomination to which the bond issue is to be
redeemed at the Maturity Date.

Redemption Price is 100 per cent of Denomination — Each Bond.

Reference Rate:

For FRN, the Reference Rate shall be NIBOR or any other rate as specified in the Final Terms,
which appears on the Relevant Screen Page as at the specified time on the Interest
Determination Date in question.

The Reference Rate, the Relevant Screen Page, the specified time, information about the past
and future performance and volatility of the Reference Rate and any fallback provisions will be
specified in Final Terms.

Relevant Screen Page:

For FRN, an internet address or an electronic information platform belonging to a renowed
provider of Reference Rates.

The Relevant Screen Page will be specified in the Final Terms.

Securities Depository
/CSD:

The securities depository in which the bonds are registered, in accordance with the Norwegian
Act of 2019 no. 6 regarding Securities depository.

Unless otherwise specified in the Final Terms, the following Securities Depository will be used:
Norwegian Central Securities Depository (“Verdipapirsentralen” or "VPS"), P.O. Box 4, 0051
Oslo.

Tap Issues:

The Issuer may, provided that the conditions set out in the Bond Terms are met, at one or
more occasions up until five banking days before the Maturity Date or any earlier date when
the Bonds have been redeemed in full, issue Additional Bonds until the aggregate nominal
amount of the Bonds outstanding equals in aggregate the maximum issue amount (less the
aggregate nominal amount of any previously redeemed Bonds)
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If N/A is specified in the Borrowing Limit in the Final Terms, the Issuer may not make Tap
issues under the Bond Terms.

Temporary Bonds: If the Bonds are listed on an Exchange and there is a requirement for a supplement to the
Base Prospectus in order for the Additional Bonds to be listed together with the Bonds, the
Additional Bonds may be issued under a separate ISIN which, upon the approval of the
supplement, will be converted into the ISIN for the Bonds issued on the initial Issue Date. The
Bond Terms governs such Temporary Bonds. The Issuer shall inform the Bond Trustee, the
Exchange and the Paying Agent once such supplement is approved.

Yield: Dependent on the Market Price for bond issue with floating rate. Yield for the first interest
period can be determined when the interest is known, normally two Business Days before the
Issue Date.

For bond issue with fixed rate, yield is dependent on the market price and number of Interest
Payment Dates.

The yield is calculated in accordance with «Anbefaling til Konvensjoner for det norske
sertifikat- og obligasjonsmarkedet» prepared by Forening for finansfag in March 2022:
https://finansfag.no/wp-content/uploads/2022/06/Rentekonvensjon_oppdatert2022.pdf

Yield is specified in Final Terms.

13.4 General terms and conditions

These general terms and condtions summarize and describe the general terms and conditions set out in any Bond Terms. If
these general terms and conditions at any point in time no longer represents the correct understanding of the general terms and
conditions set out in the Bond Terms, the Bond Terms shall prevail.

13.4.1 Use of proceeds

Use of proceeds will be specified in the Final Terms.

13.4.2 Publication

The Base Prospectus, any supplement(s) to the Base Prospectus and the Final Terms will be published on Issuer’'s website
https://www.bonheur.no, or on the Issuer's visit address, Fred. Olsens gate 2, N-0152 Oslo, Norway, or their successor (s).

The Prospectus will be published by a stock exchange announcement.

13.4.3 Redemption

Matured interest and matured principal will be credited each Bondholder directly from the Securities Registry. Claims for interest
and principal shall be limited in time pursuant the Norwegian Act relating to the Limitation Period Claims of 18 May 1979 no 18,
p.t. 3 years for interest rates and 10 years for principal.

13.4.4 Fees, Expenses and Tax legislation
The tax legislation of the investor's Member State and of the Issuer’s country of incorporation may have an impact on the
income received from the securities.

The Issuer shall pay any stamp duty and other public fees in connection with the loan. Any public fees or taxes on sales of
Bonds in the secondary market shall be paid by the Bondholders, unless otherwise decided by law or regulation. The Issuer is
responsible for withholding any withholding tax imposed by Norwegian law.

13.4.5 Security Depository and secondary trading

The Bonds are electronically registered in book-entry form with the Securities Depository, see also the definition of "Securities
Depository". Securities Depository is specified in the Final Terms.

Secondary trading will be made over an Exchange for Bonds listed on a marketplace. See also definition of “Market Making”.
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Prospectus fee for the Base Propectus including templates for Final Terms is NOK 98,000. In addition, there is a listing fee for
listing of the Bonds in accordance with the current price list of the Exchange. The listing fees will be specified in the Final Terms.

13.4.6 Status of the Bonds and Security

The Bonds will constitute senior debt obligations of the Issuer. The Bonds will rank pari passu between themselves.

Further information about status of the bonds and security will be specified in the Final Terms.

13.4.7 Bond Terms

The Bond Terms has been entered into between the Issuer and the Bond Trustee. The Bond Terms regulates the Bondholders’
rights and obligations in relations with the bond issue. The Bond Trustee enters into the Bond Terms on behalf of the
Bondholders and is granted authority to act on behalf of the Bondholders to the extent provided for in the Bond Terms.

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

The Bond Terms will be attached to the Final Terms for each Bond issue and is also available through the Manager(s), Issuer
and the Bond Trustee.

13.4.8 Legislation

The Bond Terms is governed by and construed in accordance with Norwegian law. The Issuer is subject to Norwegian
legislation, the most relevant law for the Group's operations is the Public Limited Companies Act, the Norwegian Securities
Trading Act and the Norwegian Stock Exchange Regulations.

13.4.9 Approvals

The Bonds will be issued in accordance with the Issuer’'s Board of Directors approval.
The date of the Issuer’s Board of Directors approval will be specified in the Final Terms.

The Base Prospectus has been submitted to the Norwegian Financial Supervisory Authority (Finanstilsynet) before listing of the
Bonds takes place.

Final Terms will be submitted to Finanstilsynet for information in connection with an application for listing of a Bond Issue.

The Base prospectus will not be the basis for offers for subscription in bonds that are not subject to a prospectus obligation.

13.4.10 Restrictions on the free transferability of the securities
Any restrictions on the free transferability of the securities will be specified in the Final Terms.

13.5 Return and redemption

Bonds may have return and redemption mechanisms as explained below. The relevant Final Terms refer to these mechanisms
and provide relevant parameter values for the specific bond issue.

13.5.1 Bonds with floating rate

13.5.1.a Return (interest)
The Interest Rate is specified in Interest Rate ii). Payment of the Interest Rate is calculated on basis of the Day Count
Convention (b).

Interest Rate or Reference Rate may be deemed to be zero.
The period lengths are equal throughout the term of the Loan, but each Interest Payment Date is adjusted in accordance with
the Business Day Convention. The Interest Rate for each forthcoming period are determined two Business Days prior to each

Interest Payment Date based on the then current value of the Reference Rate plus the Margin.

The Interest Rate is paid in arrears on each Interest Payment Date. The first Interest Period runs from and including the Issue
Date to but excluding the first Interest Payment Date. The subsequent Interest Periods run from and including an Interest
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Payment Date to but excluding the next Interest Payment Date. The last Interest Payment Date corresponds to the Maturity
Date.

The relevant Reference Rate, the Margin, the Interest Payment Dates and the then current Interest Rate will be specified in the
applicable Final Terms.

Interest calculation method for secondary trading is given by act/360, modified following.

13.5.1.b Redemption
Redemption is made in accordance with Redemption.

13.5.2 Bonds with fixed rate

13.5.2.a Return (interest)
The interest rate is specified in Interest Rate (i). Payment of the the Interest Rate is calculated on basis of the Day Count
Convention (a).

The Interest Rate is paid in arrears on each Interest Payment Date. The first Interest Period runs from and including the Issue
Date to but excluding the first Interest Payment Date. The subsequent Interest Periods run from and including an Interest
Payment Date to but excluding the next Interest Payment Date. The last Interest Payment Date corresponds to the Maturity
Date.

The Interest Rate and the Interest Payment Dates will be specified in the applicable Final Terms.
Interest calculation method for secondary trading is given by act/365 for bond issue with fixed rate.

13.5.2.b Redemption
Redemption is made in accordance with Redemption.

13.6 Rating

The Bonds may be rated, please see Final Terms.

13.7 Final Terms

Template for Final Terms for fixed and floating bond issue, see Annex 2.

13.8 ESG

The Company’s investments throughout the renewable energy value chain will promote the transition towards a low-carbon and
climate resilient future. To support this, and to finance activities in Group of companies covered by the EU taxonomy, the
Company’s Green Finance Framework (GFF) includes eligibility criteria from the taxonomy. All new activities financed under the
GFF must be eligible under the EU taxonomy, in addition to the original criteria set out in the framework.

The GFF enables the Company, to issue green bonds or loans to finance what has been defined to be green projects. In
addition to the new taxonomy criteria, the framework is also aligned with the ICMA Green Bond Principles and the LMA Green
Loan Principles issued in 2018.

Bonheur has obtained an Eligibility Assessment from DNV GL to confirm the transparency of the Green Finance

Framework and its alignment with the ICMA Green Bond Principles and the LMA Green Loan Principles, both published in 2021.
The Second Party Opinion will also include an assessment of the eligibility and alignment of our Green Projects with the criteria
in the EU Taxonomy. The Eligibility Assessment are available together with the Green Finance Framework at
https://bonheur.no/investors-relations/debt-information/

13.8.1 Use of proceeds

An amount equal to the net proceeds from Green Finance Instruments issued under the Green Finance Framework will be used
to finance a portfolio of assets and projects, in whole or in part, that promote the transition towards low-carbon and climate-
resilient development.

Only such assets and projects that comply with the list of Green Projects below are deemed eligible to be financed with Green
Finance Instruments. Net proceeds from Green Finance Instruments can be used for the financing of new assets and projects,
as well as for refinancing purposes of existing assets meeting the criteria related to ICMA Green Bond Principles and/or EU
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taxonomy eligible activities applied in this framework. New assets and projects are defined as ongoing Green Projects, and
those taken into operation less than 12 months prior to the issuance of a Green Finance Instrument.

Green Finance Instruments issued by Bonheur will finance and/or refinance Green Projects undertaken by itself or its
subsidiaries. Such subsidiaries may also issue Green Finance Instruments of their own under this framework, as the case may
be.

13.8.2 Green Projects

The following Green Projects may be financed by Green Finance Instruments issued under the framework:
e Investments in renewable energy projects
e Investments in, or upgrading of, offshore wind turbine transportation and installation vessels and related equipment
e Investments in and operating expenses related to activities within onshore and offshore wind turbine installation, repair,
upgrading and maintenance of renewable energy production
e Financing and refinancing of ongoing projects and assets that are aligned with the green project criteria
e Other projects seen as eligible with the EU Taxonomy classifications

Renewable asset development

Investments in and/or operating expenditures directed towards the development, construction, improvement and operation,
repair of renewable energy projects. Currently, this includes onshore and offshore wind power and can also include related
research and business development as well as dedicated infrastructure for renewable energy. These projects should be eligible
for the EU Taxonomy activity “electricity generation from wind power”, “electricity generation using solar photovoltaic
technology” and “installation, maintenance and repair of renewable energy” to qualify for funding under this framework. Our
current taxonomy assessment of Fred. Olsen Renewables is that the main activities are both eligible and aligned. The main
business activities of Fred. Olsen Seawind; development, construction and operation of offshore wind farms are expected to be
EU taxonomy aligned, however, at the date of the framework, the early business development is eligible, but not yet aligned.
Bonheurhave assessed the activities against the criteria of substantial contribution to climate change mitigation. To ensure that
Bonheurdo no significant harm to the climate change adaptation criteria we have used our climate risk assessment and
environmental impact assessments as documentation. Furthermore, our policies on social responsibility including human rights,
labor rights and anti-corruption fulfils the criteria for minimum social safeguards, including in the supply chain.

Renewable energy installation, transportation, maintenance and repair

Investments in and/or operating expenditures directed towards upgrading existing vessels, such as crane and

equipment upgrades and/or replacements, and potentially building new vessels, to meet estimated future market
requirements of increased installation capacity. Investments are required to reduce the relative environmental footprint of the
operations or the value chain they operate in.

FOWIC's vessels are purpose built for transport and installation of equipment and components related to offshore

wind turbine projects, and other related renewable industry infrastructure, as well as related services including repair,
maintenance and accommodation to support construction, operation and decommissioning of such projects. Such vessels may
also be used for decommissioning work at offshore oil and gas fields, excluding platform purging, well plugging and
disposal/recycling of materials.

Vessels financed by Green Finance Instruments issued under the Framework cannot generate more than 5% of

their annual turnover from supporting oil and gas fields. If more than 5 % of the annual turnover and more than 2.5 % of the last
4 years'turnover comes from supporting oil and gas fields the vessel will be removed from the Green Project portfolio and will
when deemed necessary be replaced by another Green Project.

This category will also be used to finance investments in and/or operating expenditures directed towards the
construction, installation, improvement, repair and maintenance of renewable energy projects done by GWS.

These projects should be eligible for the EU Taxonomy activity “installation, maintenance and repair of renewable
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energy” to qualify for funding under this framework. Our current (2021) taxonomy assessment of Fred. Olsen Windcarrier is that
98 % of turnover is aligned, 100 % of Capex and 100 % Opex for Global Wind Service’s activities are also aligned, and
Bonheurmay use this financing facility for other companies in the Bonheur group as long as the project fulfills the
abovementioned criteria. Bonheurhave assessed them against the criteria of substantial contribution to climate change
mitigation. To ensure that we do no significant harm to the climate change adaptation criteria we have used our TCFD
assessment as documentation. Furthermore, our policies on social responsibility including human rights, labor rights and anti-
corruption fulfils the criteria for minimum social safeguards, including in the supply chain.

13.8.3 Process for Project Evaluation and Selection

Green Finance Instruments issued under the Green Finance Framework will solely finance assets in line with the criteria
described above. To evaluate and select Green Projects, Bonheur has established an internal Green Finance Committee,
consisting of members from finance, operations/technical and HSEQ departments in Fred. Olsen & Co and relevant subsidiaries
of Bonheur. Relevant business units within the Bonheur Group will nominate projects to be evaluated by the Green Finance
Committee who will be in charge of including eligible Green Projects in the Green Project Portfolio.

Safety, sustainability and quality are always key factors in the decision-making processes for Bonheur and its

subsidiaries. Where relevant, a part of the green evaluation process will be to ensure that investments will contribute to reducing
the relative environmental footprint of the operation, or the value chain it forms part of. Expected reduction will then be quantified
to support the decision-making process. Based on the criteria set out for the green projects above Bonheurwill also map these
against the relevant economic activity in the EU Taxonomy. This includes classification, argument for contribution to the
objective and arguments for fulfilling the “Do no significant harm criteria” of the taxonomy.

The finance department of FOCO will on behalf of Bonheur, keep a list of evaluated and selected Green Projects. All decisions
made by the Green Finance Committee will be documented and filed for transparency purposes. Examples of Green Projects
will be part of the annual reporting described below.

13.8.4 Management of Proceeds

An amount equal to the net proceeds from issued Green Finance Instruments will be earmarked for financing and
refinancing of Green Projects in Bonheur’s subsidiaries.

The finance department of FOCO will on behalf of Bonheur endeavour to ensure that the amount of Green Projects at all times
exceed the total amount of Green Finance Instruments outstanding. If a Green Project already funded by Green Finance
Instruments is sold, or for other reasons no longer qualifies as Green as determined through an annual verification process by
the Green Finance Committee, it will when necessary be replaced by other qualifying assets or projects. An amount equal to the
net proceeds from an issued Green Finance Instrument will be fully allocated towards Green Projects before the maturity of that
Green Finance Instrument.

Net proceeds from Green Finance Instruments awaiting allocation to Green Projects will be managed according to the overall
liquidity management policy of Bonheur and may be invested in short-term money market instruments or held as cash.

For the avoidance of doubt, unallocated proceeds will not be used to finance investments linked to fossil energy
generation, nuclear energy generation, research and/or development within weapons and defense, potentially
environmentally negative resource extraction, gambling or tobacco.

13.8.5 Reporting

To enable investors, lenders and other stakeholders to follow the issuance of Green Finance Instruments and the Green
Projects being funded, a Green Finance Report will be published on an annual basis as long as there are Green Finance
Instruments outstanding. The report will include an overview of the allocation of proceeds as well as the environmental impact of
the investments.

Allocation report

Amounts of Green Finance Instruments outstanding, divided into bonds and loans

Amounts allocated to each Green Project category and the share of new financing versus refinancing

Examples of Green Projects that have been funded by Green Finance Instruments

The amount of net proceeds awaiting allocation to Green Projects (if any)

Relevant changes in the Green Project portfolio

Information on possible changes/developments in the EU Taxonomy regulation and delegated acts criteria that may be
of relevance for our Green Project criteria

Impact report

The impact report aims to disclose the environmental impact of Green Projects financed under this Green Finance
Framework. Impact reporting will, to some extent, be aggregated and depending on data availability, calculations will be made
on a best intention basis.
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The impact assessment may, where applicable, be based on the metrics listed below.

Renewable asset development
e Installed power generation capacity (MW)
e  Annual power generation (MWh)
e Annual avoidance of CO2 emissions (tCO2 )

Renewable energy installation, transportation, maintenance and repair
e Number of installed wind turbines
e Installed power generation capacity (MW)
e Fuel consumption during transport and installation activities

14 Third party information

Part of the information given in this Base Prospectus has been sourced from a third party. It is hereby confirmed
that the information has been accurately reproduced and that as far as Bonheur ASA 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 following table lists such third parties:

Kind of Publicly available Name of third Business Qualifications | Material

information party address interestin
the
Company

6.1 Available at:

Renewable

energy https://codlingwindp Coding Wind Park | Five South County | Project Yes

ark.ie/ 2" Floor

South County
Business Park
Leopardstown
Dublin

D18 H5H9
Ireland
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Cross reference list

Reference in Refers to Details

Base

Propectus

10.1 Financial Annual Report 2024, available at Bonheur ASA’s consolidated accounting policies, note 1,
statements https://bonheur.no/media/jp3fkayp/ page 100

annual-report-2024.pdf
Bonheur ASA’s accounting policies, page 143

Annual Report 2024, available at Bonheur ASA Consolidated
https://bonheur.no/media/jp3fkayp/ Consolidated income statement page 94
annual-report-2024.pdf Consolidtaed statement of financial positions pages 96-97
Consolidated cash flow statement page 99
Notes to the consolidated financial statements pages 100-
138

Bonheur ASA

Income statement page 140

Balance sheet page 141

Cash flow statement page 142

Notes financial statements pages 143-155

Annual Report 2023, available at Bonheur ASA Consolidated
https://bonheur.no/media/eltdtius/ Consolidated income statement page 85
bonheur-annual-report-2023.pdf Consolidtaed statement of financial positions page 87-88
Consolidated cash flow statement page 90
Notes to the consolidated financial statements pages 91-
129

Bonheur ASA

Income statement page 131

Balance sheet page 132

Cash flow statement page 133

Notes financial statements pages 134-146

Q3 2025 Report, available at Bonheur ASA Consolidated
https://bonheur.no/media/4wnmrigc Consolidated income statement page 12
/bonheur-3g-2025-report.pdf Consolidtaed statement of financial positions page 14

Consolidated cash flow statement page 16
Notes to the consolidated financial statements pages 17-

22
10.2 Auditing of Annual Report 2024, available at Auditors report pages 156-158
historical https://bonheur.no/medial/jp3fkayp/
annual financial annual-report-2024.pdf
information

References to the documents mentioned above are limited to information given in “Details”, e.g. that the non-
incorporated parts are either not relevant for the investor or covered elsewhere in the prospectus.
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Joint Lead Managers’ disclaimer

DNB Bank ASA and Pareto Securities AS, the Joint Lead Managers, have assisted the Company in preparing the
Base Prospectus. The Joint Lead Managers have not verified the information contained herein. Accordingly, no
representation, warranty or undertaking, expressed or implied, is made and the Joint Lead Managers expressly
disclaim any legal or financial liability as to the accuracy or completeness of the information contained in this Base
Propectus or any other information supplied in connection with the issuance or distribution of bonds by Bonheur
ASA. The statements made in this paragraph are without prejudice to the responsibility of the Company.

This Base Propectus is subject to the general business terms of the Joint Lead Managers, available at their
websites. Confidentiality rules and internal rules restricting the exchange of information between different parts of
the Joint Lead Managers may prevent employees of the Joint Lead Managers who are preparing this Base
Propectus from utilizing or being aware of information available to the Joint Lead Managers and/or any of its affiliated
companies and which may be relevant to the recipient's decisions.

Each person receiving this Base Propectus acknowledges that such person has not relied on the Joint Lead
Managers, nor on any person affiliated with it in connection with its investigation of the accuracy of such information
or its investment decision.

Oslo, 09.12.2025

Joint Lead Managers:

DNB Bank ASA Pareto Securities AS
(www.dnb.no) (www.paretosec.com)
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Annex 1 Articles of Association for Bonheur ASA
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Vedtekter
for
BONHEUR ASA
sist endret pa generalforsamlingen 25. mai 2023

Bonheur ASA er et allmennaksjeselskap med forretningskontor i Oslo. Selskapets virksomhet er
engasjement i maritim- og energirelaterte aktiviteter, transport, teknologi og eiendom,
investering innen finans og handel sa vel som deltakelse i andre foretagender.

Aksjekapitalen er NOK 53.164.866,25 fordelt pa 42.531.893 aksjer palydende NOK 1,25.
Erverv av aksjer er betinget av styrets samtykke.

Styret skal ha minst fire og hgyst seks styremedlemmer. Selskapet skal ha én daglig leder.
Styret er berettiget til & engasjere Fred. Olsen & Co. som kontorholdsfirma.

Styrets leder alene, daglig leder alene eller to styremedlemmer i fellesskap tegner selskapets
firma.

Selskapet skal ha et representantskap bestdende av 5 medlemmer som velges for 3 ar ad gangen.
Hvert ar uttrer 2 respektive 1 medlem. Representantskapet velger selv sin ordfgrer blant sine
medlemmer.

Representantskapet sammenkalles av ordfgreren, og mgter holdes sa ofte ordfgreren eller styret
finner det ngdvendig. For a treffe gyldig beslutning ma 3 representanter veere enige.
Representantskapet skal:

a) fgre tilsyn med styrets og forretningsfgrers forvaltning av selskapet etter naermere regler som
fastsettes av representantskapet;

b) behandle selskapets arsoppgjor og gi uttalelse til generalforsamlingen om hvorvidt styrets
forslag til resultatregnskap og balanse bgr godkjennes;

c) gi uttalelse til generalforsamlingen om hvorvidt styrets forslag til utbytte bgr godkjennes;
d) velge medlemmer til styret;
e) foresla valg av revisor.

Arsoppgjgret, revisjonsberetningen samt representantskapets uttalelse skal legges ut i selskapets
kontorlokaler til ettersyn for aksjeeierne minst en uke fgr den ordinaere generalforsamling.

Arsoppgjgret, revisjonsberetningen samt representantskapets uttalelse sendes bare til de
aksjeeiere som ber om det.

Ordineer generalforsamling avholdes hvert ar innen utgangen av juni maned etter innkallelse av
representantskapets ordfgrer med minst 21 dagers varsel ved skriftlig henvendelse til alle
aksjeeiere med kjent adresse. Nar dokumenter som gjelder saker som skal behandles pa
generalforsamlingen er gjort tilgjengelige for aksjeeierne pa selskapets internettsider, gjelder ikke
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allmennaksjelovens krav om at dokumentene skal sendes til aksjeeierne. Dette gjelder ogsa
dokumenter som etter lov skal inntas i eller vedlegges innkallingen til generalforsamlingen. En
aksjeeier kan likevel kreve & fa tilsendt dokumenter som gjelder saker som skal behandles pa
generalforsamlingen.

Den ordinzere generalforsamlingen, som ledes av representantskapets ordfgrer, skal:
a) behandles styrets arsberetning,
b) fastsette resultatregnskapet og balansen,

c) avgjgre anvendelse av arsoverskuddet eller dekning av underskuddet i henhold til den
fastsatte balanse,

d) velge medlemmer til representantskapet og fastsette deres godtgjgrelse,
e) fastsette styrets godtgjgrelse,
f) velge revisor og fastsette hans godtgjgrelse,
g) behandle andre saker som etter lov og vedtekter hgrer inn under generalforsamlingen.

§10 Ekstraordinaer generalforsamling holdes nar styret, representantskapet eller dets ordfgrer finner
det ngdvendig, samt nar revisor eller aksjeeiere som representerer minst en tiendedel av
aksjekapitalen skriftlig krever det og samtidig oppgir hvilke saker som gnskes behandlet.

Ekstraordinaer generalforsamling innkalles pa samme mate og med samme frist som for ordineer
generalforsamling. Bare de saker som er nevnt i innkallelsen kan behandles og avgjgres.

8§11 Hver aksje har én stemme.
Aksjeeiere kan mgte og stemme ved fullmektig, som ma fremlegge skriftlig og datert fullmakt.

Aksjeeiere som gnsker a delta i generalforsamlingen skal melde seg hos selskapet innen en
bestemt frist som angis i innkallingen, og som ikke skal utlgpe tidligere enn to (2) virkedager fgr
generalforsamlingen. Aksjeeiere som ikke har meldt seg i rett tid kan nektes adgang til
generalforsamlingen.
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Terms used herein shall be deemed to be defined as such for the purpose of the conditions set forth in the Base
Prospectus clauses 2 Definitions and 13.3 Definitions, these Final Terms and the attached Bond Terms.

[In case MIFID Il identified target market are professional investors and eligible counterparties, insert the
following:]

[MIFID Il product governance / Professional investors and eligible counterparties (ECPs) only target
market — Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible
counterparties and professional clients only, each as defined in Directive 2014/65/EU (as amended) (MiFID Il);
and (i) all channels for distribution of the Bonds to eligible counterparties and professional clients are appropriate.
[Consider any negative target market]. Any person subsequently offering, selling or recommending the Bonds (a
distributor) should take into consideration the manufacturer['s/s’] target market assessment; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the
Bonds (by either adopting or refining the manufacturer['s/s’] target market assessment) and determining
appropriate distribution channels.]

[UK MiFIR product governance / Professional investors and eligible counterparties only (ECPs) target
market — Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is only
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook, and professional
clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European
Union (Withdrawal) Act 2018 (UK MiFIR); and (ii) all channels for distribution of the Bonds to eligible
counterparties and professional clients are appropriate. [Consider any negative target market]. Any person
subsequently offering, selling or recommending the Bonds (a distributor) should take into consideration the
manufacturer['s/s’] target market assessment; however, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the UK MiFIR Product Governance Rules) is responsible for
undertaking its own target market assessment in respect of the Bonds (by either adopting or refining the
manufacturer['s/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 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 (EU) 2016/97 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 the Prospectus Regulation (as defined below).
Consequently no key information document required by Regulation (EU) No. 1286/2014 (as amended) (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.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Bonds are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in
the United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (EUWA); (ii) a customer within the meaning of the provisions
of FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No.
600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no
key information document required by Regulation (EU) No. 1286/2014 as it forms part of domestic law by virtue of
the EUWA (the UK PRIIPs Regulation) for offering or selling the Bonds or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Bonds or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]

[In case MIFID Il identified target market are retail investors, professional investors and eligible counterparties,
insert the following:]
[MIFID Il product governance / Retail investors, professional investors and eligible counterparties (ECPs)
target market — Solely for the purposes of [the/each] manufacturer’s product approval process, the target market
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is eligible
counterparties, professional clients and retail clients, each as defined in Directive 2014/65/EU (as amended)
(MIiFID 1I); EITHER [and (ii) all channels for distribution of the Bonds are appropriate[, including investment
advice, portfolio management, non-advised sales and pure execution services]] OR [(ii) all channels for
distribution to eligible counterparties and professional clients are appropriate; and (iii) the following channels for
distribution of the Bonds to retail clients are appropriate — investment advice[,/and] portfolio management[,/
and][non-advised sales][and pure execution services][, subject to the distributor’s suitability and appropriateness
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obligations under MIFID 1lI, as applicable]]. [Consider any negative target market]. Any person subsequently
offering, selling or recommending the Bonds (a distributor) should take into consideration the manufacturer['s/s’]
target market assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target
market assessment in respect of the Bonds (by either adopting or refining the manufacturer['s/s’] target market
assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and
appropriateness obligations under MiFID I, as applicable].]

[UK MIFIR product governance / Retail investors, professional investors and eligible counterparties target
market — Solely for the purposes of [the/each] manufacturer's product approval process, the target market
assessment in respect of the Bonds has led to the conclusion that: (i) the target market for the Bonds is retall
clients, as defined in point (8) of Article 2 of Regulation (EU) 2017/565 as it forms part of domestic law by virtue of
the European Union (Withdrawal) Act 2018 (EUWA), and eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) No 600/2014
as it forms part of domestic law by virtue of the EUWA (UK MiFIR); EITHER [and (i) all channels for distribution of
the Bonds are appropriate, including investment advice, portfolio management, non-advised sales and pure
execution services] OR [(ii) all channels for distribution to eligible counterparties and professional clientsare
appropriate; and (iii) the following channels for distribution of the Bonds to retail clients are appropriate —
investment advice[,/and] portfolio management[,/ and][non-advised sales][and pure execution services][, subject
to the distributor's (as defined below) suitability and appropriateness obligations under COBS, as applicable]].
[Consider any negative target market]. Any person subsequently offering, selling or recommending the Bonds (a
distributor) should take into consideration the manufacturer['s/s’] target market assessment; however, a
distributor subject to FCA Handbook Product Intervention and Product Governance Sourcebook (the UK MiFIR
Product Governance Rules) is responsible for undertaking its own target market assessment in respect of the
Bonds (by either adopting or refining the manufacturer[’'s/s’] target market assessment) and determining
appropriate distribution channels|, subject to the distributor’s suitability and appropriateness obligations under
COBS, as applicable].]

This document constitutes the Final Terms of the Bonds described herein pursuant to the Regulation (EU)
2017/1129 and must be read in conjunction with the Base Prospectus dated 09.12.2025

The Base Prospectus dated 09.12.2025 constitute a base prospectus for the purposes of the Regulation (EU)
2017/1129 the (“Base Prospectus”).

Final Terms include a summary of each Bond Issue.

These Final Terms and the Base Prospectus are available on the Issuer's website https://www.bonheur.no , or on
the Issuer's visit address, Fred. Olsens gate 2, N-0152 Oslo, Norway, or their successor (S).
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1 Summary

The below summary has been prepared in accordance with the disclosure requirements in Article 7 in the

Regulation (EU) 2017/1129 as of 14 June 2017.

Introduction and warning

Disclosure requirement

Disclosure

Warning

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

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

[e]

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

Bonheur ASA, Fred. Olsens gate 2, N-0152 Oslo, Norway
Telephone +47 22 34 10 00

Registration number 830 357 432 in the Norwegian Companies
Registry

LEI-code (legal entity identifier): 213800HOQE1B34SUA323.

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

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

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

Financial Supervisory Authority of Norway (Finanstilsynet),
Revierstredet 3, 0151 Oslo.

Telephone number is +47 22 93 98 00.

E-mail: prospekter@finanstilsynet.no.

Date of approval of the prospectus.

The Base Prospectus was approved on 09.12.2025.

Key information on the Issuer

Disclosure requirements

Disclosure

Who is the issuer of the securities

Bonheur ASA

Domicile and legal form

The Company is a public limited liability company incorporated in
Norway and organized under the laws of Norway, including the
Public Limited Liability Companies Act

Principal activities

Bonheur ASA has investments through subsidiary companies in
several business activities, based upon its long-term commitment
to renewable energy, wind service and cruise.

Major shareholders

An overview of the Company’s major shareholders as of October 2025 is set out in the table below:
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Shareholders Shares % of shares
INVENTO AS 12,328,547 28.99
QUATRO A/S 8,736,550 20.54
FOLKETRYGDFONDET 3,715,345 8.74
FLOTEMARKEN AS 1,407,000 3.31
SKAGEN VEKST VERDIPAPIRFOND 1,406,756 3.31
MP PENSJON PK 880,615 2.07
THE BANK OF NEW YORK MELLON SA/NV 809,644 1.9
TRASSEY SHIPPING LIMITED 793,740 1.87
VPF SPAREBANK 1 NORGE VERDI 788,306 1.85
SALT VALUE AS 655,064 1.54
CITIBANK, N.A. 511,621 1.2
VERDIPAPIRFONDET ALFRED BERG GAMBA 359,714 0.85
VERDIPAPIRFONDET STOREBRAND NORGE 358,647 0.84
VERDIPAPIRFONDET ALFRED BERG NORGE 329,283 0.77
VERDIPAPIRFONDET ALFRED BERG NORGE 326,532 0.77
INTERTRADE SHIPPING AS 311,000 0.73
VERDIPAPIRFONDET STOREBRAND NORGE 291,325 0.68
JPMORGAN CHASE BANK, N.A., LONDON 281,189 0.66
VERDIPAPIRFONDET KLP AKSJENORGE IN 275,621 0.65
J.P. MORGAN SE 237,738 0.56
20 largest shareholders total 34,804,237 81.83
Other shares 7,727,656 18.17
Total 42,531,893 100.00

There are no arrangements, known to the Company, the operation of which may at a subsequent date result in a
change in control of the Company.

Management |

The Board and management of the Company can be seen below:

Board of Directors

Name Position
Thomas Fredrik Olsen Chair

Carol Bell Director
Kristin Gjertsen Director
Jannicke Hilland Director
Nicholas (Nick) A. Emery Director
Gaute Gjelsten Director

Management:

INET [ Position

Owner and Chair
Chief Financial Officer
Chief Legal Officer
Head of HR

Anette S. Olsen
Richard Olav Aa
Victor Friberg
Kristin Alm
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Statutory auditors KPMG AS

What is the key financial information
regarding the issuer

Key financial information

Bonheur ASA Consolidated

Amounts in NOK Q3 2025 Report Annual Report Annual Report
(NOK million) 2024 2023
(NOK 1000) (NOK 1000)
Operating profit 680 2,324,351 2,442,065
Net financial debt (long term debt plus 2 451 3,395,000 4,620,000
short term debt minus cash)
Net Cash flows from operating activities 267 3,497,151 2,417,893
Net Cash flows from financing activities 539 -1,199,982 -877,811
Net Cash flow from investing activities -567 -1,366,405 -1,684,426
Bonheur ASA
Amounts in NOK 1,000 Annual Report Annual Report
2024 2023
Operating profit -184,074 -139,516
Net financial debt (long term debt plus 623,000 161,000
short term debt minus cash)
Net Cash flows from operating activities -300,177 -240,465
Net Cash flows from financing activities 37,731 382,241
Net Cash flow from investing activities 263,147 276,071

There is no description of any qualifications in the audit report for the Annual Report 2024

What are the key risk factors that are specific

to the issuer e Asset utilization risk
The Issuer is a holding company with investments in
various diversified business segments organized within
subsidiary companies which each operate on an
autonomous basis. The profitability within the various
business segments organized under the Issuer will, to a
large extent, depend on the degree of revenue
generating out of the respective segments’ main assets
which currently comprise operating onshore wind farms,
offshore wind turbine transportation, installation and
service vessels and cruise vessels

e Power prize risk
Revenue generation for the Renewable Energy segment
is to a large degree dependent on wind resources/wind
on each site, spot electricity prices in the UK and
Scandinavia and wind turbine up time. The electricity
price received for power produced derives from a mix
between fixed governmental backed supporting schemes
and prevailing spot market.

e Group indebtedness risk
At end second quarter 2025 the Issuer had approx.
NOK3.1bn in financial indebtedness. Equity ratio on the
Issuer on a nonconsolidated basis was at the same time
68%. Increased group of company leverage either
through incurrence of additional financial indebtedness or
reduced earnings may limit the group of companies’
ability to attract new capital to refinance existing financial
indebtedness, to finance operations and or to finance
investments needed to maintain a competitive market
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position.

Ligquidity risk

The Issuer is a holding company and may be dependent
upon cash being distributed from its subsidiaries to be
able to service payments in respect of the Bonds.
Deteriorating market conditions in the group of
companies’ main segments, disruption to operations,
contractual provisions or laws as well as financial
restrictions may impact the said subsidiaries’ possibilities
to distribute cash to the Issuer.

Currency risk

The group of companies’financial statements are
presented in NOK. Revenues consist primarily of GBP,
EUR, and NOK, with GBP and EUR as the dominant
currency. The expenses are primarily in GBP, EUR, USD
and NOK. As such, earnings are exposed to fluctuations
in the currency market. Parts of the currency exposure
are neutralized due to the majority of the debt and a
large part of expenses being denominated in the same
currencies as the main revenues Bonheur has historically
entered into forward exchange contracts on an ad hoc-
basis in order to reduce future currency exposures

Key information on the securities

Disclosure requirements

Disclosure

What are the main features of the securities

Description of the securities, including ISIN
code.

[e]

Currency for the bond issue

[o]

Borrowing Limit and Borrowing Amount
[e tranche]

Denomination — Each Bond

Any restrictions on the free transferability of
the securities.

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

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

Status of the bonds and security

Where will the securities be traded

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

What are the key risks that are specific to the
securities

Most material key risks

Interest rate risk

The coupon payments, which may depend on the NIBOR
interest rate and a margin, will vary in accordance with
the variability of the NIBOR interest rate.

Market risk

The price of the Bonds will be impacted by a combination
of the general credit markets fundamentals, the market's
view of the credit risk of the Issuer and the liquidity of the
Bonds in the market.

Liquidity risk

There can be no assurance given regarding the future
development of a trading market for the Bonds. Missing
demand in the secondary market for the bonds may
result in a loss for the bondholder

Reference rate risk

The bonds may be linked to NIBOR. NIBOR and other
benchmark rates are the subject of recent national and




Bonheur ASA

Final Terms - [Title of Bonds]

ISIN [ISIN]

international regulatory guidance and proposals for
reform including, without limitation, the potential
replacement of NIBOR as a reference rate.

e Debt service risk
The Issuer is a holding company and may be dependent
upon cash being distributed from its subsidiaries to be
able to service payments in respect of the Bonds.

e Refinancing risk
The Issuer may in the future be required to refinance
certain or all of its outstanding debt, including the Bonds.
The Issuer’s ability to successfully refinance such debt is
dependent on the conditions of the financial markets in
general at such time, and in the financial position of the
Group.

e Subordination relatively to claims in subsidiaries
None of the Issuer’s subsidiaries guarantee or have any
obligations to pay amounts due under the Bonds.

e Changein control
The Bond Agreement includes a change of control
clause which can give each individual bondholder a right
of pre-payment of the Bond at a price above par. The
Issuer’s ability to redeem the Bonds with cash in such a
situation may be limited and it cannot be assured that
there will be sufficient funds available to make these
repayments.

Key information on the admission to tradin

on aregulated marked

Disclosure requirements

Disclosure

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

[e]

The estimate of total expenses related to the admission to
trading, please see clause 13.4.5 in the Base Prospectus.

[/ Other: (specify)]

Listing fee Oslo Bers [e]
Registration fee Oslo Bars [e]

Why is the prospectus being produced

In connection with listing of the securities on the Oslo Bgrs.

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

Use of proceeds [e]

Estimated net amount of the proceeds [e]

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

[e]




Bonheur ASA

Final Terms - [Title of Bonds]

ISIN [ISIN]

2 Detailed information about the security

Generally:
ISIN code:

The Loan/The Bonds:

Borrower/Issuer:

Group:

Security Type:

Borrowing Limit — Tap Issue:
Borrowing Amount [e] tranche:

Denomination — Each bond:

Securities Form:

Publication:

Issue Price:

Disbursement Date/lssue Date:

Maturity Date:

Interest Rate:

Interest Bearing from and Including:

Interest Bearing To:

Reference Rate:

[ISIN]

[Title of the bond issue]

Bonheur ASA registered in the Norwegian Companies Registry with
registration number 830 357 432. The Company’s LEI code is
213800HOQE1B34SUA323.

Means the Issuer and its subsidiaries from time to time.

[Un]secured [open] bond issue with [fixed/floating] rate

[Currency] [Amount borrowing limit]
[Currency] [Amount [e] tranche]
[Currency] [Amount denomination] - each and ranking pari

passu among themselves
As set out in the Base Prospectus clause 13.1.
As specified in the Base Prospectus section 13.4.2.
[As defined in the Base Prospectus section 13.3
[Issue price] %
[As defined in the Base Prospectus section 13.3
[Issue date]
[As defined in the Base Prospectus section 13.3

[Maturity Date]

[Issue date

/ Other: (specify)]

[As defined in the Base Prospectus section 13.3
[Maturity Date]

/ Other: (specify)]

[As defined in the Base Prospectus section 13.3
Floating rate: [NIBOR] [3 / 6 / 12] months
[description of Reference Rate]

Relevant Screen Page: [Relevant Screen Page]
Specified time: [specified time]

Information about the past and future performance and volatility of the
Reference Rate is available at [Relevant Screen Page / other: (specify)]

Fallback provisions: [Provisions]
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/ Other: (specify)]
/ Fixed Rate: N/A]
Margin: [As defined in the Base Prospectus section 13.3
Floating Rate: [Margin] % p.a.
| Fixed Interest: N/A
/ Other: (specify)]

Interest Rate: [Bond issue with floating rate (as defined in the Base Prospectus section
13.3): [Reference Rate + Margin] % p.a.

Current Interest Rate: [current interest rate]
/ Bond Issue with fixed rate (as defined in the Base Prospectus section

13.3): [Interest rate] % p.a.

Day Count Convention: [Floating Rate: As defined in the Base Prospectus section 13.3
/ Fixed Rate: As defined in the Base Prospectus section 13.3

Day Count Fraction — Secondary [Floating Rate: As specified in the Base Prospectus section 13.5.1.a
Market: / Fixed Rate: As specified in the Base Prospectus section 13.5.2.a
Interest Determination Date: [Floating Rate: As defined in the Base Prospectus section 13.3.

Interest Rate Determination Date: [Interest Rate Determination Date(s)]
each year.

/ Fixed rate: N/A
/ Other: (specify)]

Interest Rate Adjustment Date: [Floating Rate: As defined in the Base Prospectus section 13.3.
| Fixed rate: N/A]

Interest Payment Date: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.5.1 (FRN) / section 13.5.2 (fixed rate)

Interest Payment Date: [Date(s)] each year.
The first Interest Payment Date is [Date].
#Days first term: [Number of interest days] days
Yield: As defined in the Base Prospectus section 13.3.
The Yield is [yield]
Business Day: As defined in the Base Prospectus section 13.3.
/ Other: (specify)]
Amortisation and Redemption:
Redemption: As defined in the Base Prospectus section 13.3 and as specified in the
Base Prospectus section 13.4.3, 13.5.1.b and 13.5.2.b.

The Maturity Date is [maturity date]

Call Option: As defined in the Base Prospectus section 13.3.

10
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Put Option:

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

Listing:

Listing of the Bond Issue/Marketplace:

Any restrictions on the free
transferability of the securities:

Purpose/Use of proceeds:

Prospectus and Listing fees:

Market-making:

Approvals:

[terms of the call option]

Call Date(s): [call date(s)]

Call Price(s): [call price(s)]

Call Notice Period: [call notice period]

As defined in the Base Prospectus section 13.3.

[terms of the put option]

As specified in the Base Prospectus section 13.4.6.

/ Other: (specify)]

As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5.

Exchange for listing of the Bonds: [Exchange]

/ The Bonds will not be applied for listing on any Exchange.

/ Other: (specify)]

As specified in the Base prospectus section 13.4.10.

Restrictions on the free transferability of the securities: [specify]

As specified in the Base Prospectus section 13.4.1.

Estimated total expenses related to the offer: [specify]

External party Cost

The Norwegian FSA NOK []

The stock exchange NOK []

The Bond Trustee NOK [¢] (annual fee)

The Joint Lead Managers NOK []

Estimated net amount of the proceeds: [specify]
Use of proceeds: [specify]

[Other: (specify)]

As defined in the Base Prospectus section 13.3 and specified in the

Base Prospectus section 13.4.5.
Listing fees: [specify]
/ Other: (specify)]

As defined in the Base Prospectus section 13.3.

[A market-making agreement has been entered into between the Issuer

and [name of market maker]]

/ Other: (specify)]

As specified in the Base Prospectus section 13.4.9.
Date of the Board of Directors’ approval: [date]

/ Other: (specify)]

11
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Bond Terms: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.7.

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

/ Other: (specify)]
Status and security: As specified in the Base Prospectus section 13.4.5.
Status and security of the securities: [specify]
Bondholders’ meeting/ As defined in the Base Prospectus section 13.3.

Voting rights:
/ Other: (specify)]

Availability of the Documentation: https://www.bonheur.no

Joint Lead Managers: [name of Joint Lead Managers]
[LEI for Joint Lead Managers]
Bond Trustee: As defined in the Base prospectus section 13.3.
Paying Agent: As defined in the Base prospectus section 13.3.
The Paying Agent is [name of the Paying Agent]

Securities Depository / CSD: As defined in the Base Prospectus section 13.3 and specified in the
Base Prospectus section 13.4.5

/ Other: (specify)]
Calculation Agent: [As defined in the Base Prospectus section 13.3
/ Other: (specify)]

Listing fees: Prospectus fee for the Base Prospectus including template for Final
Terms is NOK 98,000.

[Listing and other fees at the Exchange: (specify)

/ No listing: N/A]
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3 Additional information

Advisor
The Issuer has mandated [name of Joint Lead Managers] as Joint Lead Managers for the issuance of the Loan.
The Joint Lead Managers have acted as advisor[s] to the Issuer in relation to the pricing of the Loan.

The Joint Lead Managers will be able to hold position in the Loan.
/ Other: (specify)]

Interests and conflicts of interest
[The involved persons in the issue or offer of the Bonds have no interest, nor conflicting interests that are material
to the Bond Issue.

/ Other: (specify)]

Rating
[There is no official rating of the Loan.

/ Other: (specify)]

Listing of the Loan:
[As defined in the Base Prospectus section 13.3]

The Prospectus will be published in [country]. An application for listing at [Exchange] will be sent as soon as
possible after the Issue Date. Each bond is negotiable.

Statement from the Joint Lead Managers:

[name of Joint Lead managers] have assisted the Issuer in preparing the prospectus. The Joint Lead Managers
have not verified the information contained herein. Accordingly, no representation, warranty or undertaking,
express or implied, is made, and the Joint Lead Managers expressively disclaim[s] any legal or financial liability
as to the accuracy or completeness of the information contained in this prospectus or any other information
supplied in connection with bonds issued by the Issuer or their distribution. The statements made in this
paragraph are without prejudice to the responsibility of the Issuer. Each person receiving this prospectus
acknowledges that such person has not relied on the Joint Lead Managers nor on any person affiliated with them
in connection with its investigation of the accuracy of such information or its investment decision.

[place], [date]

[name of Joint Lead Managers]
[web address of Joint Lead Managers]
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