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HAFOODS

HKFoods Plc

Listing of
EUR 90 million senior secured notes due 18 September 2030
The Notes are represented by units in denominations of EUR 1,000

On 18 September 2026, HKFoods Plc (the "Issuer” or the "Company", and together with its subsidiaries "HKFoods" or "HKFoods Group")
will issue senior secured notes with an aggregate principal amount of EUR 90 million (the "Notes") to professional clients, eligible
counterparties and retail clients (each as defined in Directive 2014/65/EU, as amended, "MiFID II"), based on an authorisation given by the
Issuer’s Board of Directors on 4 September 2026. The Notes are represented by units in denominations of EUR 1,000. The Notes were
offered for subscription in a minimum amount of EUR 100,000 through a book-building procedure that was carried out on 9 September 2026.
The Notes bear floating interest at the rate of EURIBOR 3 months plus a margin of 3.6 per cent per annum. The maturity of the Notes is on
18 September 2030, unless the Issuer repays the Notes in accordance with the terms and conditions of the Notes (the "Terms and
Conditions of the Notes"). This document has been drawn up as an EU Follow-on prospectus in accordance with Article 14a of the
Regulation (EU) 2017/1129 of the European Parliament and of the Council, as amended (the "Prospectus Regulation"). This document
(this document and the documents incorporated herein by reference jointly referred to as the "EU Follow-on Prospectus”) has been
prepared by HKFoods Plc, a public limited company incorporated in Finland.

The Notes are secured by certain assets of the Issuer, as described in more detail in the "Terms and Conditions of the Notes" and in section
"Additional information on the Common Transaction Security and Intercreditor Agreement".

This EU-Follow-on Prospectus has been prepared solely for the purpose of admission to trading of the Notes on the regulated market
operated by Nasdaq Helsinki Ltd ("Nasdaq Helsinki") (the "Listing") and does not constitute any public offering of the Notes. Application
will be made for the Listing of the Notes, and the Listing is expected to take place on or about 18 September 2026 under the trading code
HKFJVAIH30.

The validity of this EU-Follow-on Prospectus expires when the Listing of the Notes has taken place. The obligation to supplement
the EU-Follow-on Prospectus in the event of significant new factors, material mistakes or material inaccuracies does not apply
when the EU-Follow-on Prospectus is no longer valid.

Besides filing this EU-Follow-on Prospectus with the Finnish Financial Supervisory Authority (the "FIN-FSA") and the application for Listing
with Nasdaq Helsinki, neither the Issuer nor the Joint Lead Managers (defined hereafter) have taken any action, nor will they take any action
to render any public offer of the Notes in any jurisdiction or their possession, or the distribution of this EU-Follow-on Prospectus or any other
documents relating to the Notes admissible in any other jurisdiction than Finland requiring special measures to be taken for the purpose of
a public offer.

This EU-Follow-on Prospectus should be read together with all documents that are incorporated by reference herein. This EU-Follow-on
Prospectus should be read and construed on the basis that such documents are incorporated into and form part of this EU-Follow-on
Prospectus. See "Documents incorporated by reference".

Neither the Issuer nor the Notes have been assigned any credit ratings at the request or with the co-operation of the Issuer in the rating
process.

The distribution of this EU-Follow-on Prospectus may, in certain jurisdictions, be restricted by law, and any of said documents may not be
used for the purpose of, or in connection with, any offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not
authorised or to any person to whom it is unlawful to make such offer or solicitation. No actions have been taken to register or qualify the
Notes, or otherwise to permit a public offering of the Notes, in any jurisdiction. The Issuer and the Joint Lead Managers (defined hereafter)
advise persons into whose possession the EU-Follow-on Prospectus comes to inform themselves of and observe all such restrictions. None
of the Issuer or the Joint Lead Managers accepts any legal responsibility for any violation by any person, whether or not a prospective
purchaser of Notes is aware of such restrictions. In particular, the Notes may not be offered, sold, resold, transferred or delivered, directly or
indirectly, in or into the United States, Canada, New Zealand, Australia, Japan, Hong Kong, Singapore, South Africa or any other jurisdiction
in which it would not be permissible to offer the Notes and the EU-Follow-on Prospectus may not be sent to any person in the aforementioned
jurisdictions, except under circumstances that will result in compliance with any applicable laws and regulations.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or the
securities laws of any state of the United States, and the Notes may not be offered, sold, pledged or otherwise transferred directly or indirectly
within the United States or to, or for the account or benefit of, any U.S. person (as such terms are defined in Regulation S under the Securities
Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.

Investment in the Notes involves certain risks. The principal risk factors that may affect the ability of the Issuer to fulfil its
obligations under the Notes are discussed under "Risk factors" below.

Joint Lead Managers

BB | Danske Bank Nordea




IMPORTANT INFORMATION

MiFID Il product governance / Retail investors, professional investors and eligible counterparties target market — Solely for the purposes of each
manufacturer's product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes
is eligible counterparties, professional clients and retail clients, each as defined in MiFID Il and (ii) all channels for distribution of the Notes to eligible
counterparties, professional clients and retail clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a "distributor")
should take into consideration the manufacturers' target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own
target market assessment in respect of the Notes (by either adopting or refining the manufacturers' target market assessment) and determining appropriate
distribution channels.

Important — EEA retail investors — The Notes are not PRIIPs for the purposes of Regulation ((EU) No 1286/2014) (the "PRIIPs Regulation") and, accordingly,
no key information document pursuant to the PRIIPs Regulation has been or will be made available in respect of the Notes.

PROHIBITION OF SALES TO UK RETAIL INVESTORS: The Notes 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 (the "UK"). For these purposes, a retail investor means a person who is
neither (i) 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 European
Union (Withdrawal) Act 2018, nor (ii) a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading Regulations
2024. Consequently, no disclosure document required by the FCA Product Disclosure Sourcebook ("DISC") for offering, selling or distributing the Notes or
otherwise making them available to retail investors in the UK has been prepared and therefore offering, selling or distributing the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the DISC and the Consumer Composite Investments (Designated Activities) Regulations
2024, as applicable.

This EU-Follow-on Prospectus has been drawn up as an EU Follow-on prospectus in accordance with the Prospectus Regulation, the Commission Delegated
Regulation (EU) 2019/979 (as amended), the Commission Delegated Regulation (EU) 2019/980 (as amended), in application of Annex 31 thereof, the Finnish
Securities Markets Act (746/2012, as amended) (the "Finnish Securities Markets Act") and the guidelines of the FIN-FSA. This EU-Follow-on Prospectus also
contains a summary in the format required by Article 7 of the Prospectus Regulation.

In this EU-Follow-on Prospectus, "HKFoods" and "HKFoods Group" refer to HKFoods Plc and its consolidated subsidiaries, except where the context may
otherwise require. All references to the "Issuer” or the "Company" refer to HKFoods Plc.

Danske Bank A/S ("Danske"), Nordea Bank Abp ("Nordea") and OP Corporate Bank plc ("OP") are acting exclusively for the Issuer as the joint lead managers
(jointly, the "Joint Lead Managers") of the issue and Listing of the Notes. The Joint Lead Managers are not acting for anyone else in connection with the issue
and Listing of the Notes and will not be responsible to anyone other than the Issuer for providing the protections afforded to their respective clients nor for
providing any advice in relation to the issue and Listing of the Notes or the contents of the EU-Follow-on Prospectus. Potential investors should rely only on the
information contained in the EU-Follow-on Prospectus including information incorporated by reference in the EU-Follow-on Prospectus. Without prejudice to any
obligation of the Issuer pursuant to applicable rules and regulations, neither the delivery of the EU-Follow-on Prospectus nor any offering or sale made hereunder
shall, under any circumstances, create any implication that there has been no change in the affairs of the Issuer since the date of the EU-Follow-on Prospectus
or that the information herein is correct as of any time subsequent to the date of the EU-Follow-on Prospectus. Nothing contained in the EU-Follow-on Prospectus
is, or shall be relied upon as, a promise or representation by the Issuer or the Joint Lead Managers as to the future. Investors are advised to inform themselves
of any stock exchange releases and press releases published by the Issuer from and including the date of the EU-Follow-on Prospectus. Neither this EU-Follow-
on Prospectus nor any other information supplied in connection with the offering of the Notes is intended to provide the basis of any credit or other evaluation
and should not be considered as a recommendation by any of the Issuer or the Joint Lead Managers that any recipient of this EU-Follow-on Prospectus or any
other financial statements should purchase the Notes.

In making an investment decision, each investor must rely on their examination, analysis and enquiry of the Issuer and the Terms and Conditions of the Notes,
including the risks and merits involved. None of the Issuer, the Joint Lead Managers or any of their respective affiliated parties or representatives, has made or
is making any representation to any offeree or subscriber of the Notes regarding the legality of the investment by such person. Investors (in conjunction with their
advisors, if applicable) should make their independent assessment of the legal, tax, business, financial and other consequences of an investment in the Notes.

Neither the Issuer nor the Joint Lead Managers have authorised any person to give any information or to make any representation not contained in or not
consistent with this EU-Follow-on Prospectus or any information supplied by the Issuer or such other information as is in the public domain and, if given or made,
such information or representation should not be relied upon as having been authorised by the Issuer or the Joint Lead Managers. The Joint Lead Managers
have not independently verified the information contained herein. Accordingly, to the fullest extent permitted by applicable laws, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by any of the Joint Lead Managers as to the accuracy or completeness of
the information contained or incorporated in the EU-Follow-on Prospectus or any other information provided by the Issuer in connection with the issue or the
Listing of the Notes. The Joint Lead Managers accordingly disclaim any and all liability whether arising in tort, contract, or otherwise in relation to the information
contained or incorporated by reference in the EU-Follow-on Prospectus or any other information provided by the Issuer in connection with the Listing of the Notes
or their distribution or otherwise in respect of this EU-Follow-on Prospectus. Unless otherwise stated, any estimates with respect to market development relating
to HKFoods Group or its industry are based upon the reasonable estimates of the Issuer's management.

The Notes shall not be offered, sold, directly or indirectly, and this EU-Follow-on Prospectus must not be distributed or published, outside Finland, except for
circumstances in which this is not in breach of applicable laws. Those in possession of this EU-Follow-on Prospectus should assess and comply with the
restrictions pertaining to them. Non-compliance with such restrictions may be in breach of securities laws in the relevant jurisdictions. The Issuer, the Joint Lead
Managers or any of their respective affiliated parties or representatives are not liable for such breaches, regardless of whether those considering an investment
in the Notes are aware of such restrictions. Besides filing the EU-Follow-on Prospectus with the FIN-FSA and the application for listing to Nasdaq Helsinki,
neither the Issuer nor the Joint Lead Managers have taken any action, nor will they take any action to render the Notes or their possession, or the distribution of
the EU-Follow-on Prospectus or any other documents relating to the Notes admissible in any other jurisdiction than Finland requiring special measures to be
taken for that purpose.

Interest payable on the Notes will be calculated by reference to EURIBOR which constitutes a benchmark according to the regulation (EU) 2016/1011, as
amended (the “Benchmark Regulation”). As at the date of this EU-Follow-on Prospectus, the administrator of EURIBOR, the European Money Markets Institute,
appears on the register of administrators and benchmarks established and maintained by European Securities and Markets Authority ("ESMA") pursuant to
Article 36 of the Benchmark Regulation.

This EU-Follow-on Prospectus has been prepared in English only but with a Finnish summary. Save for the Issuer's audited consolidated financial statements
as at and for the financial year ended 31 December 2025 incorporated by reference in this EU-Follow-on Prospectus, no part of this EU-Follow-on Prospectus
has been audited. The Notes and the Listing are governed by Finnish law and any dispute arising in relation to the Notes shall be settled exclusively by Finnish
courts in accordance with Finnish law.
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SUMMARY
INTRODUCTION

This summary contains all the elements required to be included in a summary for this type of securities and issuer. This
summary should be considered as an introduction to this EU-Follow-on Prospectus (the "EU-Follow-on Prospectus”).
Any decision to invest in the securities presented in this EU-Follow-on Prospectus (the "Notes"), should be based on
consideration of the EU-Follow-on Prospectus as a whole by the investor. An investor investing in the securities could lose
all or part of the invested capital. Where a claim relating to the information contained in this EU-Follow-on Prospectus is
brought before a court, the plaintiff investor might, under applicable law, have to bear the costs of translating the EU-
Follow-on Prospectus before legal proceedings are initiated. HKFoods Plc (the "Issuer” or the "Company", and together
with its subsidiaries "HKFoods" or "HKFoods Group") assumes civil liability in respect of this summary, including the
Finnish translation of this summary, only if it is misleading, inaccurate or inconsistent when read together with the other
parts of the EU-Follow-on Prospectus, or if it does not provide, when read together with the other parts of the EU-Follow-
on Prospectus, key information to said investors when considering whether or not to invest in the securities issued by the
Issuer. The Company has identified environmental issues as a material risk factor in accordance with Article 16 of
Regulation (EU) 2017/1129 (the "Prospectus Regulation”).

Name of the Issuer: HKFoods Plc (in Finnish: HKFoods Oyj)

Registered address: Lemminkaisenkatu 14-18 A, FI-20520 Turku, Finland
Business identity code: 0111425-3

Legal entity identifier (LEI): 7437000PN6E448NPGY86

ISIN code of the Notes: F14000609755

This EU-Follow-on Prospectus has been prepared solely for the purpose of admission to trading of the Notes on the
regulated market operated by Nasdaq Helsinki Ltd ("Nasdaq Helsinki") (the "Listing") and does not constitute any public
offering of the Notes. This EU-Follow-on Prospectus has been approved by the Finnish Financial Supervisory Authority
(the "FIN-FSA") as the competent authority under the EU-Follow-on Prospectus Regulation on 16 September 2026. The
FIN-FSA has only approved this EU-Follow-on Prospectus as meeting the standards of completeness, comprehensibility
and consistency imposed by the Prospectus Regulation. Approval by the FIN-FSA on this EU-Follow-on Prospectus shall
not be considered as an endorsement of the issuer or of the quality of the securities that are the subject of this EU-Follow-
on Prospectus. The journal number of the approval of this EU-Follow-on Prospectus is FIVA/2026/1479.

The identity and contact details of the competent authority, the FIN-FSA, approving the EU-Follow-on Prospectus are as
follows:

Financial Supervisory Authority

P.O. Box 103, FI-00101 Helsinki, Finland
Tel.: +358 9 183 51

E-mail: kifaamo@finanssivalvonta.fi

KEY INFORMATION ON THE ISSUER
Who is the issuer of the securities?

HKFoods Plc is a public limited company incorporated on 31 December 1975 in Finland under the laws of Finland. The
Issuer is domiciled in Turku, Finland. The Issuer is registered in the Finnish Trade Register (the "Trade Register") under
business identity code 0111425-3 and legal entity identifier (LEI) 7437000PN6E448NPGY86.

Principal activities

HKFoods is a Finnish food company with over 110 years of experience in responsible food production and use of local,
high-quality raw materials. HKFoods produces, markets and sells responsibly produced and delicious food that is part of
the consumers' versatile food moments — both every day and on special occasions. HKFoods’ core business includes pork,
beef and poultry meat, meat products, ready meals and meal components. HKFoods’ customers include the retail, food
service, industrial and export sectors.

HKFoods' strategic target is to achieve profitable and sustainable growth as well as a strong presence in consumers' food
moments as a valued partner. HKFoods' focus is on growing product segments: strong and innovative poultry products, as



well as meals and meal components. HKFoods' main market is Finland. In addition to its main market, HKFoods exports
meat and meat products to, among others, China, Japan, New Zealand, South Korea, and several European countries.
However, as a result of African Swine Fever having been detected for the first time in Finland, export restrictions on pork
and pork-based meat products to certain countries outside the EU, such as Japan and China have entered into force, and
exports of such products to those countries are currently suspended.

What is the key financial information regarding the issuer?
The selected financial information and key figures of HKFoods' for the periods indicated are presented in the table below.

The figures presented below as at and for the six months ended 30 June 2026 and 30 June 2025 have been derived from
the Issuer's unaudited consolidated half year report as at and for the six months ended 30 June 2026, including the
unaudited comparative financial information as at and for the six months ended 30 June 2025, and the figures as at and
for the financial year ended 31 December 2025 and 31 December 2024 have been derived from the Issuer's audited
consolidated financial statements as at and for the years ended on 31 December 2025, including comparative financial
information for the financial year ended 31 December 2024.

For the six months ended 30 June For the year ended 31 December
Selected financial information
(continuing operations) 2026 2025 2025 2024
(SItEaLtJ(_:I"\’d;thon, unless otherwise (unaudited) (audited)
Net Sales 501.2 479.4 996.4 1,001.8
Operating profit 12.6 10.8 32.9 22.4
Interest-bearing net debt 157.7 156.3 141.8 149.8
Cash flow from operating activities 6.0 16.6 51.0 60.8
Cash flow from financing activities()  -19.2 4.4 -21.6 -134.2
Cash flow from investing activities(  -10.1 -11.0 -14.9 80.9

(1) Including discontinued operations.
What are the key risks that are specific to the issuer?

e  Economic and political uncertainty in the countries in which HKFoods operates in or exports to, or geopolitical
tensions, changes in global customs and tariffs as well as unfavourable macroeconomic development may
adversely affect HKFoods' business and operating environment.

¢ Negative developments in consumer confidence and/or spending power may reduce demand for HKFoods'
products and therefore, have a material adverse effect on the Issuer.

e Fluctuations in the costs of raw materials and commaodities and their availability may have a material adverse
effect on the Issuer.

e HKFoods is dependent on its production facilities and uninterrupted operation of its value chains.

e Animal disease epidemics may have a material adverse effect on the Issuer.

e The Issuer's business is capital intensive and requires continuous investments in its facilities, and failure to
secure or execute such investments may have a material adverse effect on the Issuer.

e Structural changes in the consumer goods retail sector and intense competition within the food industry may
have a material adverse effect on HKFoods.

e Changes in consumer behaviour and perception of HKFoods and its products, as well as seasonal fluctuation in
demand may have a material adverse effect on the Issuer.

o HKFoods' operations involve legal risks relating to contracts and compliance.

e The Issuer may not receive financing on competitive terms or at all or it may have difficulties in complying with
the financial covenants of its financing arrangements.

KEY INFORMATION ON THE SECURITIES

What are the main features of the securities?

The securities are senior secured notes with an aggregate principal amount of EUR 90 million due on 18 September 2030
(the "Notes"). The Notes will be issued on 18 September 2026 (the "Issue Date") to professional clients, eligible
counterparties and retail clients (each as defined in Directive 2014/65/EU, as amended, "MIFID II"). On the Issue Date, a
total of 90,000 Notes will be issued. The Notes are represented by units in denominations of EUR 1,000 (the "Nominal
Amount"). ISIN code of the Notes is FI4000609755 and the Notes are denominated in euro. The Issuer may later issue



further notes having the same terms and conditions as the Notes, as set out in the Terms and Conditions of the Notes.
The final maturity date of the Notes is 18 September 2030 (the "Final Maturity Date"). The Issuer shall redeem all of the
outstanding Notes in full on the Final Maturity Date, unless the Issuer has prepaid, redeemed or repurchased the Notes
prior to the Final Maturity Date in accordance with the Terms and Conditions of the Notes.

The Notes will be issued at an issue price of 100 per cent. The Notes carry interest at a floating rate of EURIBOR 3 months
plus a margin of 3.6 per cent per annum, payable quarterly in arrears commencing on 18 December 2026 and thereafter
on 18 March, 18 June, 18 September and 18 December each year (each an "Interest Payment Date") until 18 September
2030. Each note carries interest at the applicable interest rate from (and including) the Issue Date up to (but excluding) the
relevant redemption date. Interest accrues during an interest period. The first interest period is the period from (and
including) the Issue Date to (but excluding) the first Interest Payment Date. Each consecutive interest period is the period
from (and including) an Interest Payment Date to (but excluding) the next succeeding Interest Payment Date (or a shorter
period, if relevant). Interest in respect of the Notes will be calculated on the basis of the actual number of days elapsed in
the relevant interest period in respect of which payment is being made divided by 360 (actual/360-days basis).

Any payments under or in respect of the Notes shall be paid in accordance with the Finnish legislation governing book-
entry system and book-entry accounts as well as the rules and decisions of Euroclear Nordics Oy.

The Notes are secured by a common transaction security comprising as at the Issue Date (i) all the shares and related
rights (to the extent able to be pledged under Finnish law) in HKFoods Finland Oy owned by the Issuer, (ii) receivables
under the intra-group loans granted by the Issuer to HKFoods Finland Oy, (iii) receivables under the bilateral credit facility
granted by the Issuer to LSO Osuuskunta, (iv) the real estate mortgage notes registered on the Issuer's leasehold property
with registration no. 309-11-1122-1-L1 and HKFoods Finland Oy's freehold properties with registration nos. 491-35-1-1,
61-8-1291-26 and 684-26-2604-1, in the amount of EUR 300,000,000 for each property, and the joint mortgage note
registered on HKFoods Finland Oy's freehold properties with registration nos. 50-407-2-40, 50-407-2-42, 50-407-2-44, 50-
407-2-52, 50-407-2-60, 50-407-2-76, in the aggregate amount of EUR 300,000,000, (v) the business mortgage notes of
the Issuer and HKFoods Finland Oy, in the amount of EUR 300,000,000 for each business mortgage note, and (vi) certain
trademarks of HKFoods Finland Oy. The common transaction security also secures certain other liabilities of the Issuer,
and additional liabilities may become secured by the common transaction security in the future. The amount of obligations
that the common transaction security secures as at the Issue Date, amounts to approximately EUR 182,000,000. All of the
liabilities secured by the common transaction security shall rank pari passu and pro rata with no preference between them,
except for certain liabilities owed and certain costs incurred by Nordic Trustee Oy in its capacity as common security agent
and certain issuer agents and creditor representatives.

A request by Nordic Trustee Oy (the "Agent") for a decision by the Noteholders on a matter relating to the Terms and
Conditions and any other document designated by the Issuer and the Agent as finance documents (the "Finance
Documents") shall, at the option of the Agent, be dealt with at a meeting of the noteholders (the "Noteholders' Meeting")
or by way of a written procedure among the Noteholders (the "Written Procedure"). A matter decided at a duly convened
and held Noteholders' Meeting or by way of a Written Procedure is binding on all Noteholders, irrespective of them being
present or represented at the Noteholders' Meeting or responding in the Written Procedure.

Where will the securities be traded?

The Issuer has made an application for listing of the Notes on the regulated market operated by Nasdaqg Helsinki, and
the listing is expected to take place on or about 18 September 2026.

What are the key risks that are specific to the securities?

e  Prior to the listing of the Notes on Nasdaq Helsinki, there is no public market for the Notes and if an active trading
market for the Notes does not develop or is not maintained, it could have a material adverse effect on liquidity
and the market price of the Notes

e Since the Notes bear a floating interest rate, their price may vary as a result of changes in the interest rates

e The Issuer may have an obligation to prepay the Notes prior to maturity and may not be able to finance such
prepayment

e Neither the Issuer nor the Notes are currently rated by any rating agency.

e The Common Transaction Security may not be sufficient to cover all the Secured Obligations

e Investors in the Notes are exposed to credit risk in respect of the Issuer and may forfeit interest and principal
amount invested

e The Issuer's shareholding is concentrated and its biggest shareholder may independently cause the adoption of
significant resolutions affecting Noteholders, since as at 31 July 2026, the shareholding of the Issuer's biggest
shareholder, LSO Osuuskunta, was 33.17 per cent of shares and 66.59 per cent of votes

KEY INFORMATION ON THE ADMISSION TO TRADING ON A REGULATED MARKET



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

The Notes were offered for subscription in a minimum subscription amount of EUR 100,000 through a book-building
procedure that was carried out on 9 September 2026. The Notes will be issued on 18 September 2026 (the "Issue Date")
to professional clients, eligible counterparties and retail clients (each as defined in Directive 2014/65/EU, as amended,
"MiFID II").

Notes subscribed and paid for shall be entered by the Issuer Agent to the respective book-entry accounts of the
subscribers. Each Note is freely transferable after it has been registered into the respective book-entry account of a
Noteholder, but the Noteholders may be subject to purchase or transfer restrictions with regard to the Notes, as applicable,
under local laws to which a Noteholder may be subject.

Why is this EU-Follow-on Prospectus being produced?

This EU-Follow-on Prospectus has been produced by the Issuer solely for the purpose of admission to trading of the Notes
on the regulated market operated by Nasdaq Helsinki and does not constitute any public offering of the Notes.

The net proceeds from the issue of the Notes are EUR 90 million less the costs and expenses incurred by the Issuer in
connection with issue of the Notes.

The Issuer shall use the proceeds from the issue of the Notes, less the costs and expenses incurred by the Issuer in
connection with issue of the Notes, for refinancing of the 2027 Notes and, where the Issuer would decide to issue further
notes having the same terms and conditions as the Notes, for general corporate purposes of the Group.

Material interests

The Issuer has entered into agreements with Danske Bank A/S, Nordea Bank Abp and OP Corporate Bank plc (the "Joint
Lead Managers") with respect to certain services provided by the Joint Lead Managers in connection with the issue and
Listing of the Notes that are customary in the financial markets. The Joint Lead Managers will be paid a fee by the Issuer
in respect of the Offering and issue of the Notes. In addition, the Joint Lead Managers acted as dealer managers and OP
Corporate Bank plc as tender agent and offeror in the tender offer concerning the Issuer's existing EUR 90 million notes
due in 2027 (the "Tender Offer").

Each of the Joint Lead Managers and/or their respective affiliates have acted and may in future act as lenders under certain
facility agreements of the Issuer, for which they have received, or will receive, customary fees, and each of the Joint Lead
Managers and/or their respective affiliates, in their capacities as lenders under certain facility agreements, will be parties
to the intercreditor agreement to be entered into between, among others, the Issuer and other secured parties benefiting
from the common transaction security. Furthermore, each of the Joint Lead Managers and/or their respective affiliates
have performed, and may in the future perform, advisory, consulting, insurance, investment and/or banking services for
HKFoods in the ordinary course of their business for which they have received and may in the future receive customary
fees and commissions. The Joint Lead Managers and their respective affiliates may hold long or short positions, and may
trade or otherwise effect transactions, for their own account or the accounts of their customers, in debt or equity securities
of the Issuer.

The interests of the Agent and the Common Security Agent are normal business interests in the financial markets.



TIVISTELMA
JOHDANTO

Tama tiivistelmé siséltaa kaikki ne osatekijét, jotka kyseessé olevasta arvopaperista ja sen liikkeeseenlaskijasta tulee
esittad. Tata tiivistelmaé on pidettdvé tdman EU:n Jatkoantiesitteen ("EU:n Jatkoantiesite") johdantona. Sijoittajan tulee
perustaa tdssd EU:n Jatkoantiesitteesséd esitettyjé arvopapereita ("Velkakirjat") koskeva sijoituspdatéksensd EU:n
Jatkoantiesitteeseen kokonaisuutena. Arvopapereihin sijoittava sijoittaja voi menettdéd kaiken tai osan sijoitetusta
padomasta. Jos tuomioistuimessa pannaan vireille tdhén EU:n Jatkoantiesitteeseen siséltyvia tietoja koskeva kanne,
kantajana toimiva sijoittaja voi sovellettavan lainsédddnnén mukaan joutua ennen oikeudenk&ynnin vireillepanoa
vastaamaan EU:n Jatkoantiesitteen kdédnnéskustannuksista. HKFoods Qyj ("Liikkeeseenlaskija" tai "Yhti6é", ja yhdesséa
tytéryhtididenséd kanssa "HKFoods" tai "HKFoods-konserni") vastaa siviilioikeudellisesti tasta tiivistelmédsta vain, jos
tiivistelmé luettuna yhdessd EU:n Jatkoantiesitteen muiden osien kanssa on harhaanjohtava, epétarkka tai
epdjohdonmukainen tai jos tiivistelmésséa ei luettuna yhdessd EU:n Jatkoantiesitteen muiden osien kanssa anneta
keskeisié tietoja sijoittajille, kun he harkitsevat sijoittamista Liikkeeseenlaskijan liikkeeseen laskemiin arvopapereihin. Yhtié
on mé&érittdnyt ympdristékysymykset merkittdvaksi riskitekijdksi asetuksen (EU) 2017/1129 ("Esiteasetus”) 16 artiklan
mukaisesti.

Liikkeeseenlaskijan nimi: HKFoods Oyj

Osoite: Lemminkaisenkatu 14-18 A, 20520 Turku, Suomi
Yritys- ja yhteis6tunnus: 0111425-3

Oikeushenkilétunnus (LEI-tunnus): 7437000PN6E448NPGY86

Arvopaperien ISIN-tunnus: F14000609755

Tama EU:n Jatkoantiesite on laadittu yksinomaan Velkakirjojen ottamiseksi kaupankaynnin kohteeksi Nasdaq Helsinki
Oy:n yllapitamalle sdannellylle markkinalle ("Nasdaq Helsinki") ("Listalleotto") eika se ole tarjous Velkakirjoista yleisolle.
Finanssivalvonta on Esiteasetuksen mukaisena toimivaltaisena viranomaisena hyvaksynyt taman EU:n Jatkoantiesitteen
16.9.2026. Finanssivalvonta on hyvaksynyt taman EU:n Jatkoantiesitteen vain siltd osin kuin se tayttda Esiteasetuksen
mukaiset kattavuutta, ymmarrettavyyttd ja johdonmukaisuutta koskevat vaatimukset. Finanssivalvonnan EU:n
Jatkoantiesitettéd koskevaa hyvaksyntaa ei tule pitda osoituksena sen liikkkeeseenlaskijan tai niiden arvopaperien laadun
hyvaksynnasta, jota tdma EU:n Jatkoantiesite koskee. Taman EU:n Jatkoantiesitteen hyvaksymispaatdksen diaarinumero
on FIVA/2026/1479.

Toimivaltaisen viranomaisen eli Finanssivalvonnan, joka hyvéaksyy tdman EU:n Jatkoantiesitteen, yhteystiedot ovat
seuraavat:

Finanssivalvonta

PL 103, 00101 Helsinki, Suomi
Puhelinnumero: +358 9 183 51
Sahkopostiosoite: kijaamo@finanssivalvonta.fi

KESKEISIA TIETOJA LIIKKEESEENLASKIJASTA
Kuka on arvopapereiden liikkeeseenlaskija?

HKFoods Oyj on Suomen lakien mukaisesti Suomessa 31.12.1975 perustettu julkinen osakeyhti6. Liikkeeseenlaskijan
kotipaikka on Turku. Liikkeeseenlaskija on merkitty Patentti- ja rekisterihallituksen yllapitdmaan kaupparekisteriin
("Kaupparekisteri") Y-tunnuksella 0111425-3 ja oikeushenkil6tunnuksella (LEI) 7437000PN6E448NPGY86.

Pééaasiallinen toiminta

HKFoods on suomalainen ruokatalo, jolla on yli 110 vuoden kokemus vastuullisesta elintarviketuotannosta ja paikallisten,
korkealaatuisten raaka-aineiden kaytdsta. HKFoods valmistaa, markkinoi ja myy vastuullisesti tuotettua ja herkullista
ruokaa, joka on osa kuluttajien moninaisia ruokahetkia — arjessa ja juhlassa. HKFoodsin ydinliiketoimintaan kuuluvat sian-
, naudan- ja siipikarjanliha, lihatuotteet, valmisateriat ja ateriakomponentit. HKFoodsin asiakkaisiin kuuluvat
vahittaiskauppa-, ravintola-, teollisuus- ja vientisektorit.

HKFoodsin strategisena tavoitteena on saavuttaa kannattavaa ja kestdvaa kasvua seka olla vahvasti lasna kuluttajien
ruokahetkissa arvostettuna kumppanina. HKFoodsin painopiste on kasvavissa tuotesegmenteissa: vahvat ja innovatiiviset
siipikarjatuotteet seka ateriat ja ateriakomponentit. HKFoodsin paamarkkina on Suomi. Paamarkkinansa lisaksi HKFoods



vie lihaa ja lihatuotteita muun muassa Kiinaan, Japaniin, Uuteen-Seelantiin, Etela-Koreaan ja useisiin Euroopan maihin.
Koska afrikkalaista sikaruttoa on havaittu ensimmaistd kertaa Suomessa, sianlihan ja sianlihasta valmistettujen
lihatuotteiden vientirajoitukset tiettyihin EU:n ulkopuolisiin maihin, kuten Japaniin ja Kiinaan, ovat tulleet voimaan, ja
kyseisten tuotteiden vienti naihin maihin on talla hetkella keskeytetty.

Mita ovat liikkeeseenlaskijaa koskevat keskeiset taloudelliset tiedot?
HKFoodsin eraat taloudelliset tiedot ja tunnusluvut esitetyiltd ajanjaksoilta esitetdan alla olevassa taulukossa.

Alla esitetyt 30.6.2026 ja 30.6.2025 paattyneiltd kuudelta kuukaudelta esitetyt luvut on johdettu Liikkeeseenlaskijan
tilintarkastamattomasta konsernin puolivuosikatsauksesta 30.6.2026 paattyneeltd kuuden kuukauden jaksolta, joka
sisaltaa tilintarkastamattomat vertailutiedot 30.6.2025 paattyneeltd kuuden kuukauden jaksolta. Alla esitetyt 31.12.2025 ja
31.12.2024 paattyneiltd tilikausilta esitetyt luvut on puolestaan johdettu Liikkeeseenlaskijan tilintarkastetusta
konsernitilinpaatoksestéd 31.12.2025 paattyneeltd tilikaudelta, joka sisadltdd vertailutiedot 31.12.2024 paattyneeltd
tilikaudelta.

1.1.-30.6. 1.1.-31.12.
Eriita taloudellisia tietoja
(jatkuvat toiminnot) 2026 2025 2025 2024

i(lrrr:cliic:ztrt]j;a euroa, ellei toisin (tilintarkastamaton) (tilintarkastettu)
Liikevaihto 501,2 479,4 996,4 1.001,8
Liiketulos 12,6 10,8 32,9 22,4
Korollinen nettovelka 157,7 156,3 141,8 149,8
Liiketoiminnan rahavirta(" 6,0 16,6 51,0 60,8
Rahoituksen rahavirta(® -19,2 4.4 -21,6 -134,2
Investointien rahavirta( -10,1 -11,0 -14,9 80,9

(1) Sisaltéaen lopetetut toiminnot.
Mitka ovat liikkeeseenlaskijaan liittyvat olennaiset riskit?

e Taloudellinen ja poliittinen epavarmuus maissa, joissa HKFoods toimii, tai joihin se vie tuotteitaan, seka
geopoliittiset  jannitteet, muutokset globaaleissa tulli- ja tariffikdytanndissd samoin kuin epasuotuisa
makrotaloudellinen kehitys voivat vaikuttaa haitallisesti HKFoodsin liiketoimintaan ja toimintaymparistéon.

e Kuluttajien luottamuksen ja/tai ostovoiman negatiivinen kehitys voi vahentdd HKFoodsin tuotteiden kysyntaa ja
siten vaikuttaa olennaisen haitallisesti Liikkeeseenlaskijaan.

e Vaihtelut raaka-aineiden ja hyo6dykkeiden kustannuksissa ja saatavuudessa voivat vaikuttaa olennaisen
haitallisesti Liikkeeseenlaskijaan.

e HKFoods on riippuvainen tuotantolaitoksiensa ja arvoketjujensa keskeytymattdémasta toiminnasta.

o Elaintautiepidemiat voivat vaikuttaa olennaisen haitallisesti Liikkeeseenlaskijaan.

o Liikkeeseenlaskijan liiketoiminta edellyttda suurta padomaa ja jatkuvia investointeja tuotantolaitoksissa ja mikali
tallaisia investointeja ei saada varmistettua tai toteutettua, silld voi olla olennaisen haitallinen vaikutus
Liikkeeseenlaskijaan.

o Rakenteelliset muutokset kuluttajatuotteiden sektorilla ja ruokateollisuuden kired kilpailu voivat vaikuttaa
olennaisen haitallisesti HKFoodsiin.

o  Muutokset kuluttajakayttaytymisessa, kuluttajien kasitys HKFoodsista ja sen tuotteista seka kausittaiset kysynnan
vaihtelut voivat vaikuttaa olennaisen haitallisesti Liikkeeseenlaskijaan.

o HKFoodsin toimintoihin liittyy oikeudellisia sopimuksiin ja lainsdddannén noudattamiseen liittyvia riskeja.

o Liikkeeseenlaskija ei valttamatta saa tarvitsemaansa rahoitusta sille edullisilla ehdoilla tai ollenkaan, tai silla voi
olla vaikeuksia noudattaa lainasopimustensa kovenanttiehtoja.

KESKEISET TIEDOT ARVOPAPEREISTA

Mitka ovat arvopapereiden keskeiset ominaisuudet?

Arvopaperit ovat senioriehtoisia ja vakuudellisia velkakirjoja, joiden yhteenlaskettu nimellisarvo on 90 miljoonaa euroa ja
jotka eraantyvat 18.9.2030 ("Velkakirjat"). Velkakirjat lasketaan liikkkeeseen 18.9.2026 ("Liikkeeseenlaskupaiva")
ammattimaisille asiakkaille, hyvaksyttaville vastapuolille ja yksityisasiakkaille (siten kuin kukin on maaritelty direktiivissa
2014/65/EU, muutoksineen, "MiFID II"). Liikkeeseenlaskupaivana lasketaan liikkeeseen yhteensd 90,000 Velkakirjaa.



Velkakirjojen yksikkdkoko on 1,000 euroa ("Nimellismé&ara"). Velkakirjojen ISIN-koodi on FI4000609755 ja Velkakirjat ovat
euromaaraisia. Liikkeeseenlaskija voi mydhemmin laskea liikkeeseen lisda velkakirjoja, joilla on vastaavat, Velkakirjojen
ehdoissa maaritellyt ehdot kuin Velkakirjoilla. Velkakirjojen lopullinen erdantymispaiva on 18.9.2030 ("Lopullinen
Eraantymispaiva"). Liikkeeseenlaskija lunastaa kaikki liikkeessé olevat Velkakirjat kokonaisuudessaan Lopullisena
Eraantymispaivana, ellei Liikkeeseenlaskija ole Velkakirjojen ehtojen mukaisesti maksanut, lunastanut tai ostanut takaisin
Velkakirjoja ennenaikaisesti ennen Lopullista Erdantymispaivaa.

Velkakirjat lasketaan liikkeeseen 100 prosentin merkintdhintaan. Velkakirjoille maksetaan vaihtuvakorkoista kolmen
kuukauden EURIBOR-korkoa lisattyna 3,6 prosentin vuotuisella marginaalilla. Velkakirjoille kertyva korko maksetaan
neljdnnesvuosittain  18.12.2026 alkaen ja sen jalkeen 18.3., 18.6., 18.9. ja 18.12. kunakin vuonna (kukin
"Koronmaksupaiva") 18.9.2030 saakka. Kullekin velkakirjalle kertyy korkoa soveltuvan korkokannan mukaisesti
Liikkeesenlaskupaivasta (Liikkeeseenlaskupaiva mukaan lukien) soveltuvaan lunastuspaivaan (lunastuspaiva pois lukien)
asti. Korko kertyy korkojakson ajalta. Ensimmainen korkojakso on Liikkeesenlaskupaivasta (Liikkeeseenlaskupaiva
mukaan lukien) ensimmaiseen Koronmaksupaivaan (ensimmainen Koronmaksupaiva pois lukien) asti. Kukin seuraava
korkojakso on Koronmaksupaivastd (Koronmaksupdivd mukaan lukien) seuraavaan Koronmaksupaivaan asti (tai
soveltuvasti tata lyhyempi jakso). Velkakirjojen korko lasketaan kunkin kyseessa olevan korkojakson todellisten paivien
lukumaaran mukaan kayttaen jakajana lukua 360 (actual/360-days basis).

Kaikki Velkakirjojen alaiset tai niihin liittyvat maksut maksetaan arvo-osuusjarjestelmaéa ja arvo-osuustileja koskevan
kotimaisen lainsdadannén ja Euroclear Nordics Oy:n sdantdjen ja paatdsten mukaisesti.

Velkakirjojen vakuutena on yhteinen transaktiovakuus, joka koostuu Liikkeeseenlaskupaivana (i) kaikista
Liikkeeseenlaskijan omistamista HKFoods Finland Oy:n osakkeista seka niihin liittyvistd oikeuksista (siltd osin kuin
pantattavissa Suomen lain alla), (ii) Liikkkeeseenlaskijan HKFoods Finland Oy:lle mydntamien konserninsisaisten lainojen
alaisista saatavista, (iii) Liikkeeseenlaskijan LSO Osuuskunnalle mydntaman luottolimiitin alaisista saatavista, (iv)
Liikkeeseenlaskijan vuokraoikeuden nojalla hallitsemalle kiinteistolle (rekisterinumero 309-11-1122-1-L1) sekd HKFoods
Finland Oy:n omistusoikeuden nojalla hallitsemille kiinteistéille (rekisterinumerot 491-35-1-1, 61-8-1291-26 ja 684-26-
2604-1) rekisteroidyista kiinnityksistad maaraltddn 300.000.000 euroa kutakin kiinteist6d kohden, seka HKFoods Finland
Oy:n omistusoikeuden nojalla hallitsemille kiinteistdille (rekisterinumerot 50-407-2-40, 50-407-2-42, 50-407-2-44, 50-407-
2-52, 50-407-2-60, 50-407-2-76) merkitystd yhteiskiinnityksestd kokonaismaaraltaan 300.000.000 euroa, (v)
Liikkeeseenlaskijan ja HKFoods Finland Oy:n yrityskiinnityksistd maaraltdan 300.000.000 euroa kutakin yrityskiinnitysta
kohden ja (vi) tietyistd HKFoods Finland Oy:n tavaramerkeista. Transaktiovakuus suojaa myds Liikkeeseenlaskijan tiettyja
muita velvoitteita, joita on mahdollista tulla lisda tulevaisuudessa jakamaan transaktiovakuus. Vakuudellisten velvoitteiden,
joita transaktiovakuus suojaa Liikkeeseenlaskupaivana, maara on noin 182.000.000 euroa. Kaikki vakuudelliset velvoitteet,
joita yhteinen transaktiovakuus suojaa, ovat maksunsaantijarjestyksessa samanvertaisia, lukuun ottamatta tiettyja Nordic
Trustee Oy:lle vakuusagentin roolissa seka tietyille Liikkeeseenlaskijan agenteille ja tietyille velkojien edustajille olevia
vastuita ja aiheutuneita tiettyja kuluja, jotka ovat maksunsaantijarjestyksessa etusijalla.

Nordic Trustee Oy:n ("Agentti") pyyntd, ettd Velkakirjanhaltijat tekevat paatdksen Velkakirjojen ehtoihin ja muihin
Liikkeeseenlaskijan ja Agentin rahoitusasiakirjoiksi maarittamiin asiakirjoihin ("Rahoitusasiakirjat") liittyvassa asiassa,
kasitelldadn Agentin valinnan mukaan Velkakirjanhaltijoiden kokouksessa ("Velkakirjanhaltijoiden Kokous") tai
Velkakirjanhaltijoiden kirjallisessa menettelyssa ("Kirjallinen menettely"). Asianmukaisesti koolle kutsutussa ja pidetyssa
Velkakirjanhaltijoiden Kokouksessa tai Kirjallisessa Menettelyssd paatetty asia sitoo kaikkia Velkakirjanhaltijoita
riippumatta siitd, ovatko he lasna tai edustettuina velkakirjojen haltijoiden kokouksessa tai vastasivatko he Kirjallisessa
Menettelyssa.

Missé arvopapereilla tullaan kdyméaan kauppaa?

Liikkeeseenlaskija on tehnyt hakemuksen Velkakirjojen ottamisesta kaupankaynnin kohteeksi Nasdaq Helsingin
yllapitdmalle sdannellylle markkinalle ja listalleoton odotetaan tapahtuvan arviolta 18.9.2026.

Mitka ovat arvopapereihin liittyvat keskeiset riskit?

e Ennen Velkakirjojen listaamista Nasdaq Helsinkiin, Velkakirjoille ei ole julkisia markkinoita ja jos aktiiviset
jalkimarkkinat Velkakirjoille eivat kehity tai niitd ei yllapideta, silla voi olla olennaisen haitallinen vaikutus
Velkakirjojen likviditeettiin ja markkinahintaan

o Velkakirjat ovat vaihtuvakorkoisia, joten niiden hinta voi vaihdella korkotasojen vaihteluiden takia

o Liikkeeseenlaskijalla voi olla velvollisuus maksaa Velkakirjat ennenaikaisesti takaisin ennen niiden erapaivaa,
eika silla valttamatta ole mahdollisuutta rahoittaa tallaista ennenaikaista takaisinmaksua

o Liikkeeseenlaskijalla tai Velkakirjoilla ei ole talld hetkelld yhdenk&an luottoluokituslaitoksen antamaa
luottoluokitusta

e Transaktiovakuus ei valttdmatta riitd kattamaan kaikkia niita velvoitteita, joille ne toimivat vakuutena



e Velkakirjoihin sijoittaneet sijoittajat ovat alttiita Liikkeeseenlaskijan luottoriskille ja voivat menettaa koron ja
sijoitetun paddoman maaran

o Liikkeeseenlaskijan osakeomistus on keskittynyt, ja sen suurin osakkeenomistaja voi yksin saada aikaan
merkittédvien, Velkakirjanhaltijoihin vaikuttavien paatdsten hyvaksymisen, silld 31.7.2026 Liikkeeseenlaskijan
suurin osakkeenomistaja, LSO Osuuskunta, omisti 33,17 prosenttia osakkeista ja 66,59 prosenttia aanista

KESKEISET TIEDOT ARVOPAPEREIDEN KAUPANKAYNNIN KOHTEEKSI OTTAMISESTA
Mitka ovat arvopaperiin sijoittamisen edellytykset ja aikataulu?

Velkakirjoja tarjottiin merkittdvaksi book-building-menettelyssa 9.9.2026 ja vahimmaismerkintand oli 100.000 euroa.
Velkakirjat lasketaan liikkeeseen 18.9.2026 ammattimaisille asiakkaille, hyvaksyttaville vastapuolille ja yksityisasiakkaille
(siten kuin kukin on maaritelty direktiivissa 2014/65/EU, muutoksineen, "MIFID II").

Merkityt ja maksetut Velkakirjat kirjataan Liikkeeseenlaskijan asiamiehen toimesta merkitsijdiden arvo-osuustileille. Kukin
Velkakirja on vapaasti siirrettdvissd sen jalkeen, kun se on rekisterdity Velkakirjanhaltijan arvo-osuustilille, mutta
Velkakirjanhaltijoihin saattaa kohdistua paikallisen lainsdddannén mukaisia Velkakirjojen ostoa tai siirtoa koskevia
rajoituksia.

Miksi tama EU:n Jatkoantiesite on laadittu?

Liikkeeseenlaskija on laatinut tdman EU:n Jatkoantiesitteen yksinomaan Velkakirjojen ottamiseksi julkisen kaupankaynnin
kohteeksi Nasdaq Helsingin yllapitdmalle saannellylle markkinalle eikd se muodosta mitdan Velkakirjojen yleisdlle
tarjoamista.

Velkakirjojen liikkeeseenlaskun nettotuotot ovat 90 miljoonaa euroa vahennettynd Liikkeeseenlaskijalle Velkakirjojen
likkeeseenlaskun yhteydessa aiheutuneilla kustannuksilla ja kuluilla.

Liikkeeseenlaskija kayttaa Velkakirjojen liikkeeseenlaskusta saadut varat, vdhennettyna Liikkeeseenlaskijalle Velkakirjojen
likkeeseenlaskun yhteydessa aiheutuneilla kustannuksilla ja kuluilla, 2027 Velkakirjojen jalleenrahoittamiseen ja, mikali
Liikkeeseenlaskija paattaisi laskea liikkeeseen lisaa velkakirjoja, joilla on vastaavat ehdot kuin Velkakirjoilla, konsernin
yleisiin liiketoiminnallisiin tarkoituksiin.

Olennaiset intressit

Liikkeeseenlaskija on solminut Danske Bank A/S:n, Nordea Bank Oyj:n ja OP Yrityspankki Oyj:n ("Paajarjestajat") kanssa
sopimuksia koskien tiettyja Velkakirjojen liikkeeseenlaskuun ja Listaamiseen liittyvia Paajarjestdjien tarjoamia,
rahoitusmarkkinoilla tavanomaisia palveluita. Liikkeeseenlaskija maksaa Paajarjestijille palkkion Tarjouksesta ja
Velkakirjojen liikkeeseenlaskusta. Lisaksi Paajarjestajat toimivat jarjestajind ja OP Yrityspankki Oyj asiamiehena ja
tarjouksentekijana Liikkeeseenlaskijan 2027 eraantyvan 90 miljoonan euron suuruisen joukkovelkakirjalainan
takaisinostotarjouksen yhteydessa ("Takaisinostotarjous").

Kukin Paajarjestajista ja/tai niiden lahipiiriyhtiot ovat toimineet ja saattavat tulevaisuudessa toimia lainanantajina tietyissa
Liikkeeseenlaskijan lainasopimuksissa, joista ne ovat saaneet tai tulevat saamaan tavanomaisia palkkioita ja kukin
Paajarjestajista ja/tai niiden Iahipiiriyhtiot, tiettyjen lainasopimusten alaisina lainanantajina, tulevat osapuoliksi velkojien
valiseen sopimukseen, joka on tarkoitus tehdd muun muassa Liikkeeseenlaskijan ja muiden vakuudellisten velkojien,
joiden hyvaksi yhteinen transaktiovakuus annetaan, valilla. Lisaksi kukin Paajarjestajista ja/tai niiden Iahipiiriyhtiét ovat
tarjonneet ja saattavat tulevaisuudessa tarjota neuvonta-, konsultti-, vakuutus-, sijoitus- ja/tai pankkipalveluita HKFoodsille
osana tavanomaista liiketoimintaansa joista ne ovat saaneet tai tulevat saamaan tavanomaisia palkkioita ja komissioita.
Paajarjestajat ja niiden lahipiiriyhtiét voivat omistaa pitkia tai lyhyité positioita ja voivat kdyda kauppaa tai muulla tavoin
toteuttaa liiketoimia omaan tai asiakkaidensa lukuun Liikkeeseenlaskijan velkainstrumenteilla tai osakepohjaisilla
arvopapereilla.

Agentilla ja Vakuusagentilla on Velkakirjojen tarjoamisen ja Listalleoton yhteydesséa rahoitusmarkkinoille tavanomainen
liiketaloudellinen intressi.



RISK FACTORS

An investment in the Notes involves a number of risks, many of which are inherent to HKFoods' business and could be of
a substantial nature. Investors considering investment in the Notes should carefully review the information contained in
this EU-Follow-on Prospectus and, in particular, the risk factors described below.

The following description of risk factors is based on information known and assessed on the date of this EU-Follow-on
Prospectus and, therefore, is not necessarily exhaustive. Should one or more of the risk factors described herein
materialise, it could have a material adverse effect on HKFoods' business, financial position, operating results and future
prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes as well as the market price and value
of the Notes. HKFoods also faces many of the risks inherent to its industry as well as HKFoods' customers and co-operation
partners and additional risks not currently known or not currently deemed material that could also have a material adverse
effect on HKFoods' business, financial condition, results of operations and future prospects. The market price of the Notes
could decline due to the realisation of these risks, and investors could lose a part or all of their investment.

The risks presented herein have been divided into seven categories based on their nature. These categories are:

Risks relating to HKFoods' operating environment

Risks relating to HKFoods' business operations

Risks relating to HKFoods' financing

Risks relating to the Notes as debt of the Issuer

Risks relating to the marketability of the Notes

Risks relating to the status and form of the Notes

Risks relating to the Common Transaction Security and the Intercreditor Agreement
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Within each category, the most material risk factors are presented in accordance with the Prospectus Regulation in a
manner that is consistent with the assessment of the Issuer, taking into account the probability of their occurrence and the
expected magnitude of their negative impact. The order of the categories does not represent any evaluation of the
materiality of the risk factors within that category, when compared to risk factors in another category.

Unless otherwise stated herein or the context otherwise requires, capitalised terms used below or elsewhere in this EU-
Follow-on Prospectus shall have the meaning ascribed to them in the "Terms and Conditions of the Notes".

Risks relating to HKFoods' operating environment

Economic and political uncertainty in the countries in which HKFoods operates in or exports to, or geopolitical
tensions, changes in global customs and tariffs as well as unfavourable macroeconomic development may
adversely affect HKFoods' business and operating environment

General economic and financial market conditions in Europe and the rest of the world have fluctuated considerably in
recent years, due to factors such as the war in Ukraine, the conflicts in the Middle East and the Red Sea region, general
interest rate levels and fluctuations in inflation in addition to changes in international trade tariffs and customs, escalated
international trade tensions along with changes in trade policies among major economies globally. The prolongation,
escalation or spread of ongoing conflicts, the general level of interest rates and inflation and the uncertainty and volatility
associated with them, new economic sanctions or the imposition of other measures or the volatility of commodity prices
can have a material impact on the local and global macroeconomy. International trade tensions and their impact, for
example through increased import tariffs or subsequent retaliatory tariffs or escalation into a trade war, could have adverse
effects on the international economic situation and, consequently, on the business of the HKFoods' operating environment
and business operations. The current global political and economic situation has increasingly presented protectionist
sentiments, and trade tensions remain elevated between the United States and its other trading partners, such as China
and the European Union (the "EU").

HKFoods is exposed to the effects of unfavourable development of global financial market conditions and especially trade
actions and barriers due to the international nature of its operations. HKFoods exports to, among others, China, Japan,
New Zealand, South Korea, and several European countries. Many of the economies of the countries in which HKFoods
exports to have, in recent years, been adversely affected by above mentioned global economic and financial market
conditions, tensions on international trade and international sanctions. For example, China imposed additional tariffs on
pork imported from the EU in September 2025, and there can be no assurance that further trade restrictions, tariff increases
or other regulatory measures will not be introduced. Further, there can be no assurance that countries targeted by anti-
dumping and countervailing measures would not respond with corresponding measures, which could also escalate into a
trade war.



Macroeconomic and international market conditions have been, and are likely to continue to be, affected by, inter alia, risks
of continued slow economic growth and changes in trade policies across countries, the threat of geopolitical events and
development of energy prices. That may affect the income, wealth, liquidity and financial condition of HKFoods, its
customers and its suppliers. Weakening economic conditions may further reduce customer demand or place an additional
financial strain on HKFoods' customers, which may negatively impact HKFoods' ability to collect its receivables fully or in
a timely manner, which, in turn, could require HKFoods to contribute additional capital or obtain alternative financing to
meet its obligations under any financing arrangements. Furthermore, rising interest rates increase financing costs and
heighten the risk of impairment. In addition, HKFoods may not be able to adapt to a long-term economic recession or
stagnation, which may lead to, for example, a decrease in sales.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

Negative developments in consumer confidence and/or spending power may reduce demand for HKFoods’
products and therefore, have a material adverse effect on the Issuer

HKFoods' results of operations depend on consumer consumption of retail and food service products, and as such, they
are sensitive to changes in consumer confidence and spending power. In Finland, which is HKFoods' main market,
unemployment has risen to the highest level in Europe, economic growth has remained weak, and public sector savings
measures are expected to continue. These factors, together with accelerating inflation, rising market interest rates and
heightened geopolitical uncertainty, are adversely affecting consumer confidence and purchasing power. As a result,
consumer demand may shift towards lower-priced products and product categories, which could lead to a decline in
HKFoods' sales volumes for higher-priced products and an increase in demand for basic food products.

Such developments generally affect HKFoods' sales margins. A deterioration in consumer confidence, employment levels,
interest rates or inflation, or unfavourable changes in taxation, may have an adverse impact on consumer spending and
consequently on HKFoods' net sales and margins.

If consumer demand weakens significantly and HKFoods' sales volumes fall considerably, this will have a negative impact
on HKFoods' profitability and consequently, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, on the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

Risks relating to HKFoods' business operations

Fluctuations in the costs of raw materials and commodities and their availability may have a material adverse
effect on the Issuer

The profitability of HKFoods' business is greatly affected by the global risk associated with changes in the availability and
market price of raw materials such as feed, pork, poultry and beef as well as commodities, such as electricity and energy.
Global and particularly Europe-wide political decisions associated with meat production and changes in trade relations
among major meat importing and exporting countries may have a substantial effect on HKFoods' raw material procurement.
The prices for pork, beef and poultry are mainly determined in a global market. The level of primary production capacity is
a crucial factor affecting the price and availability of raw materials. Global or regional overproduction or excess supply may
decrease the price of feed and raw materials and increase their availability, while underproduction or short supply may
lead to lower availability and rising prices. The economic cycle also impacts the price level of raw materials. Oversupply,
economic uncertainty and fluctuating consumption have affected sales prices in HKFoods' home market, and especially
the export market, and may continue to do so in the future.

Other factors having a substantial effect on the production of raw materials and, consequently, the price level include the
EU's agricultural and subsidy policies, trade barriers, animal disease epidemics and measures associated with preventing
and fighting them, as well as regional production circumstances, including heat and dry spells that may be affected by
climate conditions. In particular, the availability of pork may be adversely affected by African swine fever ("ASF") (for more
information, see "Risks relating to HKFoods' business operations — Animal disease epidemics may have a material adverse
effect on the Issuer" below).

The prices of products sold by HKFoods to retail are agreed months ahead in Finland, and under these circumstances,
changes in the prices of raw materials cannot necessarily be passed on to product prices quickly enough. Passing higher
raw material prices on to product prices may also be difficult even in situations where prices have not been agreed in
advance, as rising prices can have a negative effect on the demand of HKFoods' products.
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In Finland, the Issuer is committed to using only domestic meat raw materials in its HK®, Kariniemen® and Via® brand
products. This makes HKFoods vulnerable to domestic meat production declines and price increases. The availability and
price of domestic beef have remained a persistent structural challenge. An increase in the purchase price of beef due to
the shortage of domestic beef has continued, driven by, among other things, a significant decline in the number of dairy
farms and dairy cows. According to HKFoods' management, this trend is expected to continue in the future, which means
that the availability of domestic beef is expected to remain limited.

HKFoods is also exposed to commodity risks and physical electricity consumption poses one of the most significant
commaodity risks in the HKFoods Group. In the food processing industry, energy and electricity prices are among the most
significant cost items. In addition to production, energy costs are reflected in transport and the entire logistics chain, and
ongoing geopolitical uncertainty continues to create upward pressure on energy, packaging and logistics costs. The war
in Iran and the resulting rise in oil prices have further increased logistics and packaging costs, and according to HKFoods'
management, the cost impact of higher oil prices may increase even further (see also "Risks relating to HKFoods' operating
environment — Economic and political uncertainty in the countries in which HKFoods operates in or exports to, or
geopolitical tensions, changes in global customs and tariffs as well as unfavourable macroeconomic development may
adversely affect HKFoods' business and operating environment"). HKFoods is, therefore, vulnerable to a substantial
increase in energy or electricity prices or difficulties with the availability of energy or electricity, a substantial increase in
waste management costs and the failure of alternative measures.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, on the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

HKFoods is dependent on its production facilities and uninterrupted operation of its value chains

HKFoods operates multiple production units in Finland as well as a production unit in Swinoujécie, Poland. The Group's
central distribution and logistics centre is located in Vantaa, Finland. HKFoods is dependent on the uninterrupted operation
of these production units and its distribution centre. If one of the key production units of HKFoods is destroyed or closed
or its operations are temporarily halted, regardless of the reason, if its equipment is damaged in a significant manner or
other disruptions occur in production, this is likely to cause delays in HKFoods' ability to produce and distribute its products
as scheduled. In addition, factory upgrades or service breaks may cause risks of failures or delay deliveries. Such
interruptions and consequent delays in the deliveries of products can lead to lost sales and give rise to additional
expenditure.

The delivery of orders on very short lead times is characteristic of the Issuer's industry and HKFoods is dependent on third
parties, such as retailers and wholesalers. Short lead times increase the significance of an effective and dependable supply
chain and emphasise the need to be able to anticipate consumer behaviour. Likewise, the importance of the reliability of
logistics systems and other technological systems is high. If HKFoods' distribution centre in Vantaa is damaged, destroyed
or taken out of commission for whatever reason, or if the products held in the distribution centre suffer significant damage,
HKFoods would have to come up with an alternative method of delivering products to customers until such time as the
distribution centre can again be made available for operations. The materialisation of the risks regarding the distribution
centre may lead to decrease in sales and increase in inventories resulting in a service level decrease and, consequently,
may have a material adverse effect on HKFoods' business, financial position, operating results and future prospects, and,
therefore, the Issuer's ability to fulfil its obligations under the Notes as well as the market price and value of the Notes.

Animal disease epidemics may have a material adverse effect on the Issuer

An outbreak of animal disease, such as African Swine Fever (the "ASF"), bovine spongiform encephalopathy, avian flu,
Newcastle disease, foot-and-mouth disease, high pathogenic avian influenza ("HPAI") or any other animal disease may
have a material adverse effect on the Issuer's business and demand for its products.

For example, ASF, which has high pig mortality rates, has been spreading across European countries and, based on
investigations by the Finnish Food Authority (Ruokavirasto), has been detected for the first time in Finland in late July 2026
in wild boars. The risk of a widespread outbreak of ASF in Finland has therefore increased significantly. As a result of the
finding, export restrictions on pork and pork-based meat products to certain countries outside the EU, such as Japan and
China have entered into force, and exports of such products to those countries are currently suspended. As long as the
ASF only spreads within wild boars in a restricted area, the effects to HKFoods’ business remain somewhat limited. The
widespread outbreak of ASF in such a way that ASF would be found in the pigs in some of the contract farms could
materially disrupt HKFoods’ access to domestic pork. Domestic pork is a key raw material across HKFoods’s several
product categories.
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Furthermore, HPAI has caused widespread epidemics among wild birds and poultry across Europe during the winter of
2025, which has reduced the supply of poultry meat in the EU and prompted certain national authorities to impose
restrictions on the import and export of poultry products. Given that poultry is a key growth segment for HKFoods, an HPAI
outbreak affecting Finnish poultry production could have a material adverse impact on HKFoods' operations.

Animal diseases may affect the availability of raw materials, production processes and their costs, as well as consumer
behaviour for extended periods. In a fully integrated value chain discovery of an animal disease may temporarily interrupt,
in the worst-case scenario, the supply of raw materials if substitute raw material sources such as imports from abroad are
not available.

In other European countries, animal disease epidemics have had a stronger impact through reduced consumption
compared to Finland. An animal disease epidemic might prevent or temporarily hinder the procurement of raw materials,
and additionally, official protection measures during an epidemic may affect HKFoods' operations even if the case does
not directly concern HKFoods or its operating area. Furthermore, the risk of disease outbreaks is expected to increase as
a result of climate change, as changing weather conditions create more favourable conditions for the spread and
emergence of diseases, thereby increasing the frequency and severity of epidemic events affecting HKFoods' value chain.
Despite tightened regulations, strict control of feeds, farm access and professional handling of animal carcasses, there are
no guarantees that any measures would be sufficient to prevent cases of animal disease epidemics and HKFoods' strict
self-control system may lead to additional costs.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

The Issuer's business is capital intensive and requires continuous investments in its facilities, and failure to
secure or execute such investments may have a material adverse effect on the Issuer

HKFoods' business is capital intensive and requires continuous investments in its facilities. In recent years, HKFoods has
made significant investments to its facilities. For example, in 2025 HKFoods completed its strategic investments at its
production units in Vantaa and Eura. In 2026, HKFoods has decided to invest in the automation of the cutting room at its
Forssa production unit and finished the property development project in its production unit located in Poland. There can
be no guarantee that HKFoods will be able to make the required investments in a timely manner or at all, or that such
investments will achieve the expected results.

HKFoods' investments into the continuing operations for the six month period ended 30 June 2026 amounted to EUR 9.8
million’ (EUR 10.8 million? for the six months period ended 30 June 2025) and to EUR 25.6 million? for the financial year
2025 (EUR 25.5 million* for the financial year 2024).

The amount and timing of HKFoods' future investments may differ materially from its current estimates, and HKFoods may
not be able to execute the planned investment at all. In addition, HKFoods' existing facilities and potential new facilities will
require investments in the future which could be significant. There are no guarantees that HKFoods would have sufficient
financial resources available to finance such investments, the costs relating to its facilities or to support its estimated capital
expenditures. If HKFoods is not able to make the required investments in a timely manner or at all due to, for example,
lack of available financing, this could have a material adverse effect on HKFoods' business, financial position, operating
results and future prospects, and, therefore, on the Issuer's ability to fulfil its obligations under the Notes as well as the
market price and value of the Notes.

The Issuer is dependent on its major information systems, and their malfunction or cyber-attacks targeting such
systems may have a material adverse effect on the efficiency and/or continuity of the Issuer's operations

HKFoods relies on information technology and on HKFoods' ability to manage and maintain stocks efficiently, deliver
products to customers in a timely manner, maintain the cost-efficiency of operations, respond to customers' sales inquiries
and process sales transactions by using various information systems and other similar information and communications
systems offered and supported by third parties. Besides order and distribution chain management, HKFoods uses
information systems in every stage of the production chain from planning to distribution, and uses the systems in question
as a communication channel with employees, subsidiaries, contract suppliers, customers and other stakeholders. In

" Unaudited.
2 Unaudited.
3 Audited.
4 Audited.
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addition, HKFoods utilises information systems in financial administration, debt collection, customer service and forecasting
results and cash flows. Thus, the performance and reliability of HKFoods' major information systems are critical to
HKFoods' ability to carry out its business operations.

System failures and service breaks may occur as a result of several reasons, such as computer viruses, security breaches
and other illegal action by third parties, natural catastrophes, malfunctions of appliances, machines or software, connection
failures, long-term power outages or HKFoods' inability or failure to properly protect, repair or maintain the communications
and information systems.

The risk of cyber-attacks continues to increase due to the ongoing unstable geopolitical situation. In the event of a cyber-
attack, HKFoods' operations could be significantly affected. Such cyber-attacks on HKFoods' information systems may
result in financial loss, measures taken by authorities or loss of reputation. As HKFoods' business is dependent on the
continuing functioning of its major information systems, disruptions in the functioning of such systems may materially
hamper the continuity of operations for an unspecified period.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

Structural changes in the consumer goods retail sector and intense competition within the food industry may
have a material adverse effect on HKFoods

The structure of the consumer goods retail sector is constantly changing. Globally operating retail chains are seeking new
markets and competition between chains is intense. For example, the entry of foreign low-price chains into the market in
Finland has increased price competition and resulted in local companies establishing hard discount retail schemes. The
combination of a concentrated trade environment and market consolidation has reduced the number of brands sold by
some retailers. The position of globally-known food brands has strengthened and the supply of private-label products, i.e.
the retailers' own products, typically at lower price points, has also increased.

In the view of HKFoods' management, for a food industry company such as HKFoods, the structural changes in retail trade
may mean increased buying power for retailers, notwithstanding legislative measures restricting the negotiating position of
the retailers, and lead to pressure on the production of private-label products at the expense of HKFoods' own branded
products, as well as lead to pressure on the pricing of HKFoods' own brands, which could adversely affect HKFoods' sales
margins and profitability. In the future, according to the view of HKFoods' management, the food industry in Finland as well
as in HKFoods' other market areas may need to compete for deliveries not only with domestic operators but also
increasingly with international companies and companies operating in lower-cost countries, which could negatively impact
HKFoods' net sales and margins.

Structural changes in the consumer goods retail sector and intense competition within the food industry could have a
material adverse effect on HKFoods' business, financial position, operating results and future prospects, and, therefore,
the Issuer's ability to fulfil its obligations under the Notes as well as the market price and value of the Notes.

Changes in consumer behaviour and perception of HKFoods and its products, as well as seasonal fluctuation in
demand may have a material adverse effect on the Issuer

HKFoods' core business includes pork, beef and poultry meat, meat products, ready meals and meal components that are
sold primarily through retail and food service channels. One of the food production industry's challenges is to predict
consumer needs, preferences and behaviour. These needs are affected by social changes such as general growth in
purchasing power and the age structure of consumers. In addition to general trends, understanding the varying purchasing
criteria of consumers and their willingness and ability to assimilate information presents challenges. Substantial changes
in food consumption habits normally take place over a very long period of time. However, there is no certainty that such
changes could not occur more quickly and thereby affect HKFoods' ability to react to them.

Further, changes in the methods in which consumers purchase food, as well as the emergence of new purchasing
channels, such as food service, e-commerce and other similar channels, may affect HKFoods' position in the market.
Knowing and monitoring the purchasing and eating habits of different consumer groups is challenging.

Segmentation of consumer groups into increasingly smaller special groups is continuing also at the national level, and it is
even more difficult to foresee consumer behaviour. The selection criteria for food besides price, domestic origin and taste,
which remain the most important factors, are becoming more diverse. Health-oriented thinking has been a rising trend in
the consumer market in recent years, and a proportion of consumers avoid all meat products due to ethical, environmental,
or other reasons. This proportion of consumers can increase in the future and also the segmentation of consumer groups
could continue making it even more difficult to foresee consumer preferences. For example, the new national nutritional
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recommendations published in Finland in November 2024 weakened demand for meat products, and this could adversely
affect the development of the meat products market in the longer term. Additionally, rising consumer prices for beef have
been shifting consumption towards lower-priced meat proteins such as pork and poultry.

Pork, beef, and poultry are HKFoods' main raw materials. It is possible that due to, for example, environmental or animal
rights related matters, consumers or certain consumer groups may boycott HKFoods or its products, regardless of whether
HKFoods' behaviour has been called into question or not. Even boycotts by certain minor groups may have an impact on
the perceptions and behaviour of other consumers in the longer run.

Furthermore, HKFoods' sales are subject to seasonal fluctuation. For example, the success of the barbecue season during
the summer months has a substantial effect particularly on HKFoods' processed meat products group. Cold and rainy
weather may substantially reduce sales during the barbecue season. Therefore, weather conditions may have a material
effect on HKFoods' results or financial condition.

There is no guarantee that HKFoods' product range will remain in line with consumer habits and preferences, HKFoods'
new products will succeed as expected or that HKFoods will be able to respond to changes in consumer requirements
through new products or seasonal fluctuations.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

HKFoods' operations involve legal risks relating to contracts and compliance

As a food manufacturer and exporter operating in or exporting to multiple jurisdictions, HKFoods must comply with a wide
range of laws and regulations enacted on both the European and the national level, most notably competition law, health
and safety regulations, consumer law, environmental regulations, labour regulations, and corporate and tax laws as well
as import and export regulations.

The nature and timing of regulatory changes are beyond HKFoods' control and any new laws or regulations affecting
HKFoods' operations or services, as well as any amendments to, or new interpretations of, the existing laws and regulations
may affect its competitiveness generally or increase costs, and HKFoods cannot guarantee that it would be compliant with
such changed requirements without incurring material costs or making material operational changes.

In the normal course of its business activities, HKFoods can be involved in legal proceedings (for instance, regarding
contractual responsibility, employer's liabilities, anti-trust, anti-bribery and anti-corruption cases, penal issues as well as
consumer law violations which may be litigated by individual parties or by Consumer Ombudsmen on behalf of a consumer
group). From time to time, HKFoods may become subject to tax and administrative audits. In addition, the Issuer has
deductible losses and it utilises various tax planning mechanisms, for which the scheduling of taxational depreciation is
considered most important. The application of deferred tax assets is based on an assumption, that there will be no
significant negative changes in the tax legislation applicable to HKFoods. However, there are no guarantees that these
kinds of significant negative changes will not occur in the future, and that the Issuer will be able to apply the deferred tax
assets fully or partially. Contract and compliance risks may also arise from liabilities assumed in mergers and acquisitions,
including exposure to environmental liability.

In its operations, HKFoods is also highly dependent on the authorities and the related permits and authorisations, and the
procedures of the authorities may vary considerably in HKFoods' various sectors of operation. Changes in the regulatory
framework and/or the loss of benefits associated with a specific status or an authorisation could require HKFoods to adapt
its business activities, its assets or its strategy, possibly leading to a negative impact on its results, an increase in its
expenses, and/or a slowing or even halting of the development of certain investment activities. In addition, various
unexpected actions potentially taken by pressure groups may result in restrictions to the business or volatility in demand.
International trade tensions and their impact on HKFoods' business, changes in international trade restrictions, import
tariffs or subsequent retaliatory tariffs, international sanctions and trade bans and various countries' competition legislation
pose a risk that requires continuous follow-up and the development of self-supervision functions. Breaches of business
principles and the HKFoods Group's Code of Conduct are also recognised as operational risks. Cases that are technically
or contractually unclear may also involve claims for compensation addressed to HKFoods.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.
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The Issuer is dependent on its customer relationships and decreasing co-operation with one or several important
customers may have a material adverse effect on the Issuer

Well-functioning co-operation with major customers plays a central role in HKFoods' business. Decreasing co-operation
with one or several important customers may harm HKFoods' business. Should an important customer decide to reduce
the offering of HKFoods' products in its product range or fully stop offering HKFoods' products altogether, consumers would
not have an opportunity to purchase HKFoods' products even though their preferences may not have changed. The Finnish
grocery retail market is highly concentrated with few major retailers, which increases the risk that decisions made by any
one of these retailers, such as a decision to reduce or discontinue the offering of HKFoods' products, could have a
significant adverse effect on HKFoods' business. In addition, any problem affecting customers' ability to take deliveries
may significantly interrupt the product distribution of HKFoods. The materialisation of any of the above risks could lead to
decrease in sales and increase in inventories and, consequently, may have a material adverse effect on HKFoods'
business, financial position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations
under the Notes as well as the market price and value of the Notes.

Product quality and product liability risks may have a material adverse effect on the Issuer

As a food manufacturing company, HKFoods' production processes need to comply with strict food safety standards, and
its product safety standards are based on risk assessments of products and processes. HKFoods operates production
facilities across its sites in Finland and Poland, all of which hold valid food safety certificates and are subject to strict
scrutiny by the authorities. The safety risks of foodstuffs are related to the purity of raw materials (residues, foreign
substances), microbiological purity, packages and labelling. In addition to rigorous in-house quality controls and food safety
certificate standards, the facilities of all industry operators in the value chain are subject to strict scrutiny by the authorities.
The actual or perceived safety risks of foodstuffs, product recalls, potential lawsuits or claims relating to such risks,
published reports about risks or litigation relating to such risks could adversely affect the volume or growth rate of HKFoods'
sales and result in decreased usage of its products or increased litigation costs.

HKFoods may not have complete certainty over the risk-free management of the entire value chain. An animal disease or
other detected faults or defects in products or in product descriptions discovered at a critical point in HKFoods' value chain
could interrupt production in the unit concerned and disturb the entire chain's operations or lead to product recalls. If actual
or perceived health, safety or product liability risks were to materialise, they may have an adverse effect on the demand
for HKFoods' products among customers and consumers.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

Potential divestments, acquisitions or failure in the divestment or integration of businesses acquired may have a
material adverse effect on the Issuer

In order to develop its business, HKFoods may acquire, either in its current market area or in new geographical areas,
companies or businesses to enhance its competitive position. It is possible that the integration of any acquired companies
or businesses would not succeed as planned, thus creating unexpected costs and shortcomings in business-related
estimates. It is also possible that a planned transaction does not materialise due to various reasons, for example, the
buyer's inability to gather funds required for the transaction or the blocking by competition authorities. Other risks relating
to acquisitions include potentially unknown liabilities, possible inability to manage the acquired business operations and
personnel, and the risk of the benefits or synergies not being realised. In addition, consolidation of different industrial
sectors may have an adverse effect on HKFoods' strategic competitive position. Expansion into new geographical areas
may also cause problems relating to exchange rate fluctuations, unexpected changes in statutory requirements, changes
in and compliance with local legislation and regulations, as well as political risks.

Further, HKFoods has carried out several divestments in recent years, and it may continue to divest parts of its business
operations. There are no guarantees that HKFoods will succeed in such divestments, or such divestments may not
necessarily produce the expected cash flow or capital gain. Potential divestments may also lead to unpredictable impacts,
risks, hidden liabilities and write-downs which the Issuer has not been able to prepare for. For example, as a consequence
of the divestment of its Baltic operations, HKFoods made a write-down related to a conditional purchase price receivable
of EUR 10.5 million in 2025, as HKFoods' management had estimated that the receipt of the conditional purchase price
would not materialise. The execution of a potential divestment may require considerable resources from HKFoods'
management, in which case the core business of HKFoods may suffer. If the transaction or divestment is not carried out
at all or is carried out partially, this may have a significant impact on HKFoods' ability to continue its operations.

15



The materialisation of any of the above risks relating to divestments and acquisitions could lead to decrease in sales and
increase in inventories and, consequently, may have a material adverse effect on HKFoods' business, financial position,
operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes as well as
the market price and value of the Notes.

Labour disputes or the loss of or failure to recruit skilled personnel may have a material adverse effect on the
functioning, continuity, and results of the Issuer's business operations

HKFoods' success is materially dependent on the professional expertise of the Issuer's management and other personnel,
as well as on HKFoods' ability to foster the commitment of current management and other personnel and recruit new,
skilled employees in the future. To remain competitive and be able to implement its strategy, HKFoods will need to hire
and retain enough highly skilled employees with expertise in the relevant parts of HKFoods' business operations. A portion
of this competence is held by certain key persons who are of particular importance in ensuring that HKFoods retains and
develops its competitiveness. The growth and profitability of HKFoods' future business activities depend on its continued
ability to recruit and retain key employees as well as a sufficient number of employees with the necessary industry
experience and skills. Failure in recruiting or retaining key employees would have material adverse effects on HKFoods'
business, financial position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations
under the Notes as well as the market price and value of the Notes.

HKFoods is vulnerable to potential legal or illegal strikes in its value chain or in its own operations. Labour disputes in
HKFoods' business operations or associated areas may have an adverse effect on the business of HKFoods. HKFoods or
employers' organisations may not necessarily succeed in negotiating new satisfactory collective agreements once the
currently valid agreements expire. Furthermore, currently valid collective agreements concerning HKFoods' personnel may
not necessarily prevent strikes or work stoppages at HKFoods' production facilities. Labour disputes in the transport sector
may prevent the distribution of HKFoods' products, and labour disputes affecting HKFoods' important suppliers may cause
interruptions in HKFoods' supply chain. For example, labour disputes in the food industry, including strikes and related
overtime and shift change bans, may have a significant impact on the availability of the Issuer's products and result in
additional costs. In particular, labour disputes or exceptional arrangements associated with pending negotiations taking
place before the holiday seasons that are most important for HKFoods' sales, being Christmas, Easter and Midsummer,
may have a material adverse effect on HKFoods' business, financial position, operating results and future prospects, and,
therefore, the Issuer's ability to fulfil its obligations under the Notes as well as the market price and value of the Notes.

Should any of the risks described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

The Issuer's insurance cover may prove to be insufficient, which may cause significant costs for the Issuer and
have a material impact on HKFoods' results

HKFoods' facilities, equipment and other property could be at risk of being damaged because of events such as mechanical
failures, human error, cyber intrusion and natural hazards. These hazards can result in loss of property, damage to
property, business interruptions and delays. HKFoods has insurance policies in place to protect against accident-related,
cyber and liability risks involved in the conduct of its business operations. However, HKFoods' insurance policies may be
inadequate or unavailable to protect it in the event of a claim or other loss, or the insurance coverage may be cancelled or
otherwise terminated.

Additionally, there are risks in respect of the scope of HKFoods' insurance coverage. HKFoods may not be able to continue
to obtain insurance on commercially reasonable terms or at all. HKFoods may incur liabilities or losses not covered by its
insurance, such as liabilities for breach of contract. The amount of liabilities may exceed HKFoods' policy limits and
HKFoods may incur losses from interruption of its business due to reasons that are excluded from the insurance coverage.

Should any of the risks described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

HKFoods is exposed to environmental risks in its operations, including risks arising from the adverse effects of
climate change, and the realisation of such risks may have an adverse effect on operations, value chain, business
reputation, or the operating results of the Issuer

Due to the nature of HKFoods' business, the most substantial environmental load of its own production is caused by energy
usage, water usage, waste originated in the processing of biomass materials, waste water and emissions of the production
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facilities. In the event of a failure of cooling machines used in production and warehousing, the ammonia used in such
machines may cause injuries or environmental damages at the production facility and nearby.

Environmental management is a key component in HKFoods' management system, and environmental concerns are
catered for at every stage of operations. There is a possibility of, for example, human error, sabotage, or other extrinsic
factors, such as natural disasters, that may lead to substantial environmental damage. It is possible that in such a situation,
legal action directed against HKFoods, any revocations of licences, or other sanctions would have an adverse effect on
HKFoods' business, financial condition, results of operations and future prospects.

HKFoods' operations and value chain are exposed to environmental risks arising from climate change. Increasingly
frequent extreme weather events, such as droughts, heat waves and heavy rainfall, may cause disruptions to production,
damage to crops and livestock, and transportation difficulties. In the longer term, rising average temperatures and changes
in precipitation patterns may negatively impact feed crop yields, livestock conditions, and the availability and prices of raw
materials. Such events or developments could lead to production stoppages or interruptions at farms supplying HKFoods
with raw materials, resulting in supply shortages, increased raw material costs and delayed deliveries. Extreme weather
events may also directly affect the operations of HKFoods' own production facilities and its distribution centre.

Should any of the risks described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

The Issuer may not be able to protect its brands and intellectual property in all circumstances, which may have a
material adverse effect on the value of HKFoods' brand names or other intellectual property

HKFoods' products are sold in the consumer market, in which the visibility and reputation of product brands have
substantial effects on their attractiveness for consumers. HKFoods' core consumer brand names include HK®, Kariniemen®
and Via®. Brands may lose their value as a consequence of negative publicity associated with HKFoods' brand names.
Negative publicity affecting one or more important HKFoods' brand names may have a material adverse effect on HKFoods'
business, financial condition, results of operations and future prospects.

If HKFoods fails to establish, protect or enforce its brand names, products imitating HKFoods' brand names, packaging or
other properties of HKFoods' products may enter the market. The entry into the market of products imitating HKFoods'
products may have an adverse effect on HKFoods' sales and the reputation of its brands. HKFoods incurs costs for the
establishment, protection and enforcement of its brand names and the related intellectual property rights. The possible
expansion of HKFoods' business into new countries may increase the costs associated with measures to establish, protect
and enforce the brands and the intellectual property rights, as well as the risks associated with the increasing presence of
products imitating HKFoods' products.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

HKFoods may be adversely affected by any future application of restrictions on greenhouse gas emissions or
other sustainability related laws and regulations or failure to adhere to best practices in sustainability or may not
be able to reach its sustainability targets

The increasing significance of and focus on sustainability may lead to increasing restrictions for the meat industry regarding
pollution and greenhouse gas emissions and other sustainability related laws and regulations. National and EU legislative
developments and restrictions related to climate change on food production and increasing regulation of carbon emissions
could significantly increase HKFoods' costs. Further, in case such regulation would be specific to a region or country, the
risk of a competitive disadvantage could arise, which could, for example, decrease HKFoods' competitiveness, in some of
its export countries.

HKFoods may be unable to adapt its production facilities in a timely or appropriate manner to any new climate change
related regulations. For example, due to the growing demand of lower emission technologies HKFoods may not have the
desired timely access to lower emission technologies which may cause delays in the implementation of investments in
renewable energy and energy efficiency. Further, adapting to new sustainability regulations may also require HKFoods to
make more significant investments than anticipated or result in higher capital expenditure than estimated and could also
potentially result in sanctions imposed by authorities for non-compliance. In addition to direct financial impact, there is a
risk that insufficient measures to comply with sustainability related regulations and best practices, or to meet customer
expectations for sustainability, may give rise to negative publicity, which may have a material adverse effect on HKFoods'
brands and lead to a loss of reputation. This may result in consumer attitudes that are more negative towards the meat
industry in general, or cause consumers to view HKFoods' competitors more favourably. Such shifts in consumer attitude
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or demand and/or negative publicity could reduce HKFoods' sales significantly and thus, have a material effect on
HKFoods' financial condition.

HKFoods has set a target of achieving net zero greenhouse gas emissions by 2050, with short-term targets for reductions
in its own operations and value chain by 2030 from the 2022 baseline in accordance with the targets approved by the
Science Based Targets initiative (SBTi). The total greenhouse gas emissions, based on market-based emission factors
(tCO2e) of HKFoods were 1,493,670 in base year 2022, 1,659,259 in 2024 and 1,344,827 in 2025. These sustainability
targets, among others, play a key role in HKFoods' strategy. Although HKFoods is committed to achieving its sustainability
targets, there are a number of factors, many of them outside HKFoods' control which could hinder or prevent HKFoods
from achieving its targets. Not achieving sustainability targets could, for example, give rise to negative publicity and lead
to reputational harm, which in turn could require HKFoods to redirect management and personnel resources towards
addressing the negative publicity and remedying the shortcomings, and away from the development and promotion of
business operations and could have an adverse effect on HKFoods' business operations. In addition, HKFoods' measures
to achieve its sustainability targets might result in higher costs than HKFoods currently anticipates, and such costs might
be incurred earlier than expected, which could have a material adverse effect on HKFoods' financial condition, results of
operations and prospects.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

Risks relating to HKFoods' financing

The Issuer may not receive financing on competitive terms or at all or it may have difficulties in complying with
the financial covenants of its financing arrangements

Uncertainty in the financial markets may cause the price of the financing needed to conduct HKFoods' business to increase
or to be less readily available. HKFoods' ability to finance its operations depends on a number of factors, such as the
amount of cash flows from its operations and its access to additional debt or equity financing if needed. HKFoods could
encounter difficulties in raising sufficient financing and, as a result, could lack access to the liquidity that it needs. There
can be no assurance that HKFoods will have access to additional financing or that it will be able to refinance its facilities
at a commercially reasonable cost, or at all.

The Issuer uses various forms of debt financing. HKFoods has revolving credit facilities with banks, bank loans, current
accounts with overdraft facilities and the short-term Finnish commercial paper programme. In June 2024, The Issuer issued
a senior secured bond in the amount of EUR 90.0 million. The three-year bond matures on 17 June 2027 and carries a
floating interest rate equal to the three-month Euribor plus a margin of 7.5 percentage points. In August 2025, the Issuer
issued unsecured subordinated capital securities (hybrid bond) in the amount of EUR 20.0 million, and simultaneously
redeemed in full its outstanding capital securities issued in 2018. There can be no assurance that HKFoods will be able to
refinance its capital securities or other indebtedness on commercially reasonable terms, or at all, when they fall due.

HKFoods' existing loan agreements and senior secured notes, respectively, are subject to financial covenants. HKFoods'
covenants under its existing bank loans and revolving credit facilities are the net gearing ratio and the ratio of net debt to
EBITDA. The net gearing ratio limit for bank loans and revolving credit facilities is 100 per cent and the net gearing ratio
limit for the existing senior secured notes due 2027 is 120 per cent. The covenant limit for the net debt to EBITDA ratio for
bank loans is 3.0. These financial covenants are applicable to HKFoods' existing financing arrangements and are not
applicable to the Notes contemplated by this EU-Follow-on Prospectus. The Company's net gearing ratio as at 30 June
2026 was 82.9 per cent (76.3 per cent as at 30 June 2025) and the Company's net debt to EBITDA ratio as at 30 June
2026 was 2.4 (2.5 as at 30 June 2025).° There can be no assurance that HKFoods will be able to meet its financial
covenants as set out in HKFoods' loan agreements. In such situation, in order to avoid an event of default, HKFoods might
be required to obtain a waiver from its creditors, renegotiate its agreements or repay or refinance its borrowings. Any of
these actions could then result in increased financing costs and there can be no assurance that the attempted actions
would be successful. In the event of not being able to successfully renegotiate, repay or refinance its agreements and
borrowings, the continuing financing of HKFoods could be at risk, which could lead to insolvency, liquidation of assets,
and, ultimately, even bankruptcy of the Issuer. Not being able to receive financing on competitive terms or at all or a failure
to comply with the financial covenants of its financing arrangements could therefore have a material adverse effect on
HKFoods' business, financial position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its
obligations under the Notes as well as the market price and value of the Notes.

5 Figures unaudited.
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Fluctuations in currency exchange rates may have a material adverse effect on the Issuer’s earnings and balance
sheet

HKFoods exports its products to several countries and is therefore exposed to risks arising from foreign exchange rate
fluctuations and it carries out foreign currency denominated imports and exports both outside and within the HKFoods
Group. The aim of transaction risk management is to hedge the Issuer's business against foreign exchange rate
movements and allow the business units time to react and adapt to fluctuations in exchange rates.

The translation risk arises from the consolidation of equity into the basic currency in a subsidiary whose operational
currency is not the euro. Such foreign-currency exposure of HKFoods Group is to the Polish zloty. Fluctuations of exchange
rates affect the amount of consolidated equity, and translation differences are generated in connection with equity in
accounting. Such differences could result in changes in HKFoods' earnings and balance sheet from period to period.
Consequently, fluctuations in foreign exchange rates may have an adverse effect on HKFoods' business, financial
condition, results of operations and future prospects. The Group Treasury identifies and manages foreign exchange
translation risks according to HKFoods' Treasury Policy. HKFoods does not currently hedge the translation risk.

Fluctuations in interest rates may have a material adverse effect on the Issuer's earnings and balance sheet

The Issuer's main exposure to interest rate risks arises through its interest-bearing liabilities. As at 30 June 2026, HKFoods
Group's interest-bearing debt was EUR 185.4 million (EUR 202.9 million as at 30 June 2025), including an IFRS 16 lease
liability of EUR 81.2 million (EUR 85.9 million as at 30 June 2025).° In addition, the Issuer's short-term money market
investments expose it to the cash flow interest rate risk.

HKFoods manages its interest rate risk with the aim of reducing the volatility of interest expenses in the income statement,
minimising debt servicing costs and improving predictability. HKFoods uses interest rate swaps to manage its exposure to
interest rate risk. The Group has established an interest rate sensitivity limit of EUR 2.5 million for interest expenses over
the next 12 months, assuming a 1 percentage point increase or decrease in interest rates. As at the date of this EU Follow-
on Prospectus, HKFoods has approximately EUR 40 million of interest rate swaps outstanding. However, there can be no
assurance that any hedging arrangements will enable HKFoods to fully manage its exposure to movements in interest
rates or to continue to do so at a reasonable cost. An increase in market interest rates could materially increase HKFoods'
cost of financing and thereby adversely affect its financial performance. Furthermore, as financial liabilities, except for
derivative contract liabilities, are recognised in the balance sheet and subsequently measured at amortised cost using the
effective interest method, significant movements in interest rates may have a material adverse effect on the carrying value
of such liabilities in the Issuer's balance sheet.

Should any risk described above materialise, it could have a material adverse effect on HKFoods' business, financial
position, operating results and future prospects, and, therefore, the Issuer's ability to fulfil its obligations under the Notes
as well as the market price and value of the Notes.

HKFoods is exposed to credit and counterparty risks

Credit and counterparty risks materialise when counterparties are unable or unwilling to fulfil their obligations towards
HKFoods. HKFoods is exposed to credit and counterparty risks through all of its trade receivables and receivables related
to financing intermediaries, such as cash, deposits, derivatives, receivables under guarantees and other receivables.
Counterparty risks are mostly related to derivative contracts and investment activities. As for trade receivables,
counterparty risks are mostly related to customers and producers. HKFoods applies the IFRS 9 expected credit loss
provisions when considering its credit losses. Thus, the information used in such considerations includes estimates of both
current and predicted state of affairs. If one or more of such estimates later turns out to be wrong, HKFoods' credit losses
may increase and HKFoods' credit loss provisions and credit insurance may not be sufficient to cover all of the credit
losses.

A possible impairment of goodwill, trademarks or other intangible assets or tangible assets or deferred tax assets
may have a material adverse effect on HKFoods' financial condition and results of operations

As at 30 June 2026, HKFoods had EUR 43.5 million in intangible assets consisting of trademarks, goodwill and other
intangible assets, EUR 247.3 million in tangible assets and EUR 18.8 million in deferred tax assets. Other intangible and
tangible assets are amortised or depreciated over their useful lives and tested for impairment when events or changes in
circumstances indicate that the carrying amount of the asset exceeds the recoverable amount. Goodwill and trademarks
are not amortised but are tested for impairment annually and whenever there are indications of possible impairment. The
key assumptions affecting the present value of cash flows are the growth prospects of the business, cost trends and the

8 Figures unaudited.
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discount rates employed. Goodwill and trademarks are monitored by the management at the business segment level. The
assumptions used in the impairment calculations involve judgment that the management has used in estimating the
development of different factors. In impairment testing the discounted present value of the recoverable cash flows of each
cash-generating unit is compared with the carrying amount of the unit in question. If the present value is lower than the
carrying amount, the difference is recognised through profit and loss as an expense in the current year.

Deferred tax assets arise mostly from adopted losses, postponed depreciations and non-deductible interest expenses in
HKFoods Group's operations in Finland. Utilisation of deferred tax asset is based on taxable profits in the future and the
assumption that there are no significant adverse changes in tax legislation. Deferred tax assets are recognised for the
amount which it is likely that taxable profit will be generated in the future, but were such taxable profit not to be generated,
this would possibly lead to an impairment of the deferred tax assets.

The growth prospects of the business, cost trends, and the discount rate employed are the key sources of uncertainty in
the methods, assumptions and estimates. This sensitivity derives from the challenge of estimating the future developments
of the factors mentioned above. Changes in the business environment of cash-generating units that are sudden or
unexpected may result in an increase in capital costs or in a situation where a cash-generating unit is forced to estimate
clearly lower cash flows. Recognition of an impairment loss is likely in such situations, which would decrease HKFoods'
results. Other events and circumstances that could result in an impairment of goodwill include increasing financial
uncertainty, increasing competition and other factors leading to declining sales or profitability. For example, HKFoods has
made impairments in connection with the divestments of Baltic, Swedish and Danish operations. The risks related to
impairment of assets will increase and have an effect on the financial position in case the Issuer is not able to maintain its
financial performance and strengthen its balance sheet.

Risks relating to the Notes as debt of the Issuer

Investors in the Notes are exposed to credit risk in respect of the Issuer and may forfeit interest and principal
amount invested

Investors in the Notes are exposed to credit risk in respect of the Issuer. The investor's possibility to receive interest
payments and payments of principal under the Notes is thus dependent on the Issuer's ability to fulfil its payment
obligations, which in turn, is to a large extent dependent on developments in the Issuer's business and the Issuer's financial
performance. In particular, should the Issuer become insolvent during the term of the Notes, an investor may forfeit interest
payable on, and the principal amount of, the Notes in part or in its entirety.

The Issuer may incur additional debt and grant additional security without the consent of the holders of the Notes

The Issuer and its subsidiaries may be able to incur additional debt in the future without the consent of the holders of the
Notes. Although the financing agreements of the Issuer (in addition to the incurrence covenants of the Notes) contain
covenants relating to and restrictions on the incurrence of additional debt, these restrictions are subject to a number of
qualifications and expectations, and debt incurred in compliance with these restrictions could be substantial and secured.
Such incurrence of further debt and granting of additional security may reduce the amount recoverable by the Noteholders
upon winding-up or insolvency of the Issuer or may worsen the position and priority of the Noteholders in such winding-up
or insolvency procedure.

The Issuer is dependent on its operative subsidiaries

The Issuer is the parent company of the HKFoods Group and has operative subsidiaries, on which it is dependent.
Accordingly, payments of interest and principal in respect of the Notes will effectively be paid from cash flows generated
from the business of the Issuer's subsidiaries operating HKFoods' business areas. Accordingly, the ability of the Issuer to
pay interest on and repay the Notes will be subject to all the risks to which the HKFoods Group is subject. The ability of
the Issuer to make payments of interest and principal on the Notes is dependent on its rights to receive intra-company
payments from its subsidiaries. If these payments are not made by the subsidiaries, for whatever reason, the Issuer would
not expect to have any other sources of funds available to it that would be sufficient to make payments on the Notes.

HKFoods may merge, demerge, effect asset sales or otherwise effect significant transactions that may have a
material adverse effect on the Notes and the Noteholders

In addition to the rights of creditors in general, the Notes contain only limited provisions designed to protect Noteholders
from a reduction in the creditworthiness of the Issuer. In particular, the Terms and Conditions of the Notes do not, except
for the Mergers and demergers condition (see Condition 11.7), restrict the Issuer's ability to enter into a merger, demerger,
asset sale or other significant transaction that could materially alter its existence, jurisdiction of incorporation or regulatory
regime and/or its composition and business provided that the Issuer does not cease to carry on its current business in its
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entirety. In the event the Issuer enters into such a transaction, this could cause an adverse change in the financial condition
and prospects of the Issuer. Any such adverse change may adversely affect the liquidity and market price of the Notes,
which in turn could materially and adversely affect the Noteholders.

No voting rights

The Notes carry no voting rights with respect to general meetings of shareholders of the Issuer. Consequently, the
Noteholders cannot influence any decisions of the general meetings of shareholders of the Issuer concerning, for instance,
the capital structure of the Issuer.

The Issuer's shareholding is concentrated and its biggest shareholder may independently cause the adoption of
significant resolutions affecting Noteholders

As at 31 July 2026, the shareholding of the Issuer's biggest shareholder, LSO Osuuskunta, was 33.17 per cent of shares
and 66.59 per cent of votes. With its shareholding, LSO Osuuskunta may independently cause the adoption of significant
resolutions on matters such as the adoption of the annual accounts, payment of dividends up to an amount proposed or
approved by the board of directors from time to time, election of the members of the board of directors and discharging
them. The interests of LSO Osuuskunta may differ from those of debt investors and, consequently, with its shareholding
LSO Osuuskunta may independently cause the adoption of resolutions contrary to the interests of the debt investors. In
addition, should LSO Osuuskunta sell a significant part of its shareholding in the Issuer or should the market believe it is
about to do so, it could adversely affect the liquidity and market price of the Notes, which in turn could materially and
adversely affect the Noteholders.

Risks relating to the marketability of the Notes

Prior to the listing of the Notes on Nasdaq Helsinki, there is no public market for the Notes and if an active trading
market for the Notes does not develop or is not maintained, it could have a material adverse effect on liquidity
and the market price of the Notes

The Notes constitute a new issue of securities by the Issuer. Prior to the listing of the Notes on Nasdaq Helsinki, there is
no public market for the Notes. Although application will be made to list the Notes on Nasdaqg Helsinki, no assurance can
be given that such application will be approved. In addition, the Listing of the Notes will not guarantee that a liquid public
market for the Notes will develop and even if such a market were to develop, neither the Issuer nor the Joint Lead Managers
are under any obligation to maintain such market. The liquidity and the market prices of the Notes can be expected to vary
with changes in market and economic conditions, the financial condition and prospects of the Issuer as well as many other
factors that generally influence the market prices of securities. Such factors may significantly affect the liquidity and the
market prices of the Notes, which may trade at a discount to the price at which the Noteholders purchased the Notes.

If an active trading market for the Notes does not develop or is not maintained, it may result in a material decline in the
market price of the Notes, and the liquidity of the Notes may be adversely affected. Such lack of liquidity may result in
investors suffering losses on the Notes in secondary resales even if there is no decline in the performance of the assets of
the Issuer. Therefore, investors may not be able to sell their Notes easily or at prices that will provide them with a yield
comparable to similar investments that have a developed secondary market. Further, if additional and competing products
are introduced in the markets, this may also result in a material decline in the price and value of the Notes.

Since the Notes bear a floating interest rate, their price may vary as a result of changes in the interest rates

The Notes bear interest on their outstanding principal amount at a floating interest rate. The interest rate may vary during
the investment period. If the interest rate develops in an unfavourable manner, the yield of an investor may be less than
expected or an investor may not receive any profits. Additionally, the rate of a floating rate interest at any given time may
not depict the past or future performance of the Notes.

A holder of a security with a floating interest rate is exposed to the risk that the market value of the security may fall as a
result of changes in the market interest rates. Market interest rates follow the changes in general economic conditions, and
are affected by, among other things, demand and supply for money, liquidity, inflation rate, economic growth, benchmark
rates of central banks, implied future rates, and changes and expectations related thereto. Consequently, the Noteholders
should be aware that movements of market interest rates may result in a material decline in the market price of the Notes
and can lead to losses for the Noteholders if they sell the Notes.
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The regulation and reform of "benchmarks" may adversely affect the value of the Notes linked to or referencing
such "benchmarks"

Interest payable on the Notes will be calculated by reference to EURIBOR which constitutes a benchmark according to the
Benchmark Regulation. Interest rates and indices which are deemed to be "benchmarks" (such as, in the case of the Notes,
EURIBOR), are the subject of recent national and international regulatory guidance and proposals for reform. Some of
these reforms are already effective whilst others are still to be implemented. These reforms may cause such benchmarks
to perform differently than in the past, to disappear entirely, or have other consequences which cannot be predicted. Any
such consequence could have a material adverse effect on the Notes linked to or referencing such a "benchmark".

For example, the Benchmarks Regulation (according to which EURIBOR constitutes a benchmark) could have a material
impact on any Notes, in particular, if the methodology or other terms of the "benchmark" are changed in order to comply
with the requirements of the Benchmark Regulation. Such changes could, among other things, have the effect of reducing,
increasing or otherwise affecting the volatility of the published rate or level of the relevant "benchmark". More broadly, any
of the international or national reforms, or the general increased regulatory scrutiny of "benchmarks", could increase the
costs and risks of administering or otherwise participating in the setting of a "benchmark" and complying with any such
regulations or requirements. Such factors may have the following effects on certain "benchmarks": (i) discourage market
participants from continuing to administer or contribute to the "benchmark", (ii) trigger changes in the rules or
methodologies used in the "benchmark" or (iii) lead to the disappearance of the "benchmark". Any of the above changes
or any other consequential changes as a result of national or international reforms or other initiatives or investigations,
could have a material adverse effect on the value of and return on any Notes.

The Issuer may have an obligation to prepay the Notes prior to maturity and may not be able to finance such
prepayment

As specified in the Terms and Conditions of the Notes, Noteholders are entitied to demand prepayment of the Notes in
case of Event of Default, Demerger Event or Change of Control Event. The source for the funds required for any such
prepayment will be available cash or cash generated from operating activities or other sources, including issuance of
shares, borrowings, sales of assets or funds provided by subsidiaries of the Issuer. There can be no assurance that the
Issuer will have or will be able to generate or obtain sufficient funds to prepay the Notes that have been requested to be
prepaid.

Any such prepayment may have a material adverse effect on HKFoods' business, financial condition, results of operations
and prospects and, thereby, on the Issuer's ability to fulfil its obligations under the Notes of such Noteholders who elect
not to exercise their right to prepayment of the Notes as well as on the market price and value of such Notes.

The Issuer has a right to redeem and purchase Notes prior to maturity

The Issuer may at any time voluntarily redeem the Notes (see Condition 8.3 (Voluntary total redemption (call option)).
Although the redemption amount payable is designed to avoid the incurrence of losses by the Noteholders, such
redemption initiated by the Issuer may incur financial losses or damage, among other things, to such Noteholders who had
prepared themselves to have the amount of the Notes invested until the contractual final maturity of the Notes and may be
incapable of reinvesting the redemption amount at a yield comparable to that offered by the Notes.

In addition, as specified in the Terms and Conditions of the Notes, the Issuer may at any time prior to maturity purchase
Notes in any manner and at any price it deems appropriate. Only if such purchases are made by a tender offer, such tender
offer must be available to all Noteholders alike. The Issuer is entitled to dispose of or hold the purchased Notes at its
discretion. Consequently, a Noteholder offering Notes to the Issuer in connection with such purchases may not receive the
full invested amount. Furthermore, a Noteholder may not have the possibility to participate in such purchases. The
purchases, whether by tender or otherwise, may have a material adverse effect on such Noteholders who do not participate
in the purchases as well as the market price, liquidity and value of such Notes.

Furthermore, in certain situations, the Issuer is entitled to redeem all of the outstanding Notes by notifying Noteholders of
such redemption (see Condition 8.4 (Clean-up call option)). Such redemption initiated by the Issuer may incur financial
losses or damage, among other things, to such Noteholders who had prepared themselves to have the amount of the
Notes invested until the contractual final maturity of the Notes.

Neither the Issuer nor the Notes are currently rated by any rating agency

The Issuer or the Notes have not been assigned any credit ratings at the request or with the co-operation of the Issuer in
the rating process. Accordingly, investors may not be able to refer to any independent credit rating agency when evaluating
factors that may affect the value of the Notes. The absence of rating may reduce the liquidity of the Notes as investors
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often base part of their decision to buy debt securities on the credit rating. The absence of rating may also increase the
borrowing costs of the Issuer.

Risks relating to the status and form of the Notes

The rights of the Noteholders depend on the Agent's and the Common Security Agent's actions and financial
standing

By subscribing for, or accepting assignment of, any Note, each Noteholder will accept the appointment of the Agent to act
on behalf and to perform administrative functions relating to the Notes. The Agent (for and on behalf of the Noteholders)
will, in turn, enter into the Intercreditor Agreement appointing Common Security Agent as the agent and representative of
certain Secured Parties (in Finnish: vakuusagentti), to represent and act for such Secured Parties, including the
Noteholders (acting through the Agent), in relation to the Common Transaction Security in accordance with the Intercreditor
Agreement.

The Agent shall have, among other things, the right to represent the Noteholders in all court and administrative proceedings
in respect of the Notes and sole right and legal authority to represent the Noteholders vis-a-vis the Common Security
Agent. Only the Common Security Agent is entitled to exercise the rights under Common Transaction Security and enforce
the same. However, the rights, duties and obligations of the Agent as the representative of the Noteholders will be subject
to the provisions of the Terms and Conditions of the Notes and the Agency Agreement. The role of the Agent and the
Common Security Agent is governed by the Finnish Act on Noteholders' Agent (574/2017, as amended). Any failure by the
Agent or Common Security Agent to perform its duties and obligations properly, or at all, may adversely affect the
enforcement of the rights of the Noteholders due to, for example, inability to enforce the security and/or receive any or all
amount payable from the security in a timely and effective manner.

The Agent may be replaced by a successor Agent in accordance with the Terms and Conditions of the Notes. Generally,
the successor Agent has the same rights and obligations as the retired Agent. It may be difficult to find a successor Agent
with commercially acceptable terms or at all. Furthermore, it cannot be excluded that the successor Agent would not breach
its obligations under the above documents or that insolvency proceedings would not be initiated against it. The Common
Security Agent may resign, and a successor Common Security Agent may be appointed in accordance with the Intercreditor
Agreement. Generally, the successor Common Security Agent has the same rights and obligations as the retired Common
Security Agent. It may be difficult to find a successor Common Security Agent with commercially acceptable terms or at
all. Furthermore, it cannot be excluded that the successor Common Security Agent would not breach its obligations under
the above documents or that insolvency proceedings would not be initiated against it.

The materialisation of any of the above risks may have an adverse effect on the enforcement of the rights of the Noteholders
and the right of the Noteholders to receive payments under the Notes.

Any amendments made to the Notes pursuant to the Terms and Conditions of the Notes bind all Noteholders

The Terms and Conditions of the Notes may be amended in certain circumstances, with the required consent of a defined
maijority of the Noteholders. The Terms and Conditions of the Notes contain provisions for Noteholders to attend meetings
or participate in a written procedure to consider and vote upon matters affecting their interests generally (see Condition 16
(Noteholders' Meeting) and Condition 17 (Written Procedure)). Resolutions passed at such meetings or in a written
procedure bind all Noteholders, including Noteholders who did not attend and vote at the relevant meeting or participate
in a written procedure and Noteholders who voted in a manner contrary to the majority. This may incur financial losses,
among other things, to all Noteholders, including such Noteholders who did not attend and vote at the relevant meeting or
participate in a written procedure and Noteholders who voted in a manner contrary to the majority.

If any payment under the Notes has not been claimed within three years from the due date, the right to such
payment shall become void

In case any payment under the Notes has not been claimed within three (3) years from the original due date thereof, the
right to such payment shall become void (see Condition 22 (Prescription)). Such prescription will incur financial losses to
such Noteholders who have not claimed payment under the Notes within the prescription time of three years.

Risks relating to the Common Transaction Security and the Intercreditor Agreement

The Common Transaction Security may not be sufficient to cover all the Secured Obligations

There is no assurance that the Common Transaction Security, benefiting, among others, the Noteholders, will be sufficient
to cover all the Secured Obligations and, therefore, all the Issuer's payment obligations under the Notes may not be
secured, if at all. For example, the Intercreditor Agreement includes a right, under certain conditions, for additional creditors
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to accede to the Intercreditor Agreement (either as a result of refinancing of the liabilities to the original Secured Parties or
as a result of incurrence of additional indebtedness) which may increase the amount of the Secured Obligations and
accordingly reduce the proportionate share of the Noteholders of the Common Transaction Security. The receivables of
the Noteholders rank pari passu with the receivables of the other Secured Parties except for liabilities owed to the Agent
or the Common Security Agent and certain costs incurred by certain creditor representatives and issuer agents which have
priority to enforcement proceeds relating to the Common Transaction Security.

Further, if the relevant security provider is declared bankrupt, a business mortgage provides a priority in respect of fifty
(50) percent of the actual liquidation value of the security provider's encumbered movable assets and the pledgee shall be
considered an unsecured creditor in respect of the remaining fifty (50) percent of such liquidation value. The enforcement
of a business mortgage also requires an enforceable title for execution, which impacts the timeline for enforcement.

The Common Transaction Security may prove to be insufficient, for example, if the valuation of the properties subject to
Common Transaction Security is inaccurate and does not properly reflect the actual liquidation proceeds that would be
obtained from enforcing the Common Transaction Security. As the valuation is inherently based on estimations, there is a
risk that the valuation does not accurately reflect the actual fair market value from time to time. The valuation is subject to
various uncertainties, such as price and rental income volatility and the reliability of information sources used for the
valuation. Further, the assumptions and the underlying assessments used as the basis for the valuation may prove to be
inaccurate or erroneous.

The Common Transaction Security may be susceptible to recovery

Pursuant to the Finnish Act on Recovery to a Bankruptcy Estate (758/1991, as amended) (applicable by reference to
reorganisation and execution proceedings), a bankruptcy estate or an administrator appointed in the insolvency
proceedings of a security provider may make a claim for the Common Transaction Security to be recovered. While as a
general rule, security agreed on and perfected at the time when a debt is issued and granted by a company that is solvent
and does not become insolvent due to the grant of such security is not subject to a recovery risk, pursuant to the mandatory
Finnish recovery rules referred to above, a transaction can, subject to certain pre-requisites, be revoked if the transaction
was concluded within a certain period of time (the length of which varies depending on the type of transaction and the
parties thereto) before the application for bankruptcy, reorganisation or execution was filed with the competent court.
Furthermore, a security interest may be subject to a recovery if such security interest was perfected later than three months
prior to the application for bankruptcy or reorganisation being filed with the competent court or such perfection measures
were not carried out without undue delay after the origination of the debt. If any part of the Common Transaction Security
is recovered, such part of the Common Transaction Security would not secure the Notes.

The enforcement of the Common Transaction Security will be subject to the procedures and limitations set out in
an Intercreditor Agreement

The enforcement of the Common Transaction Security is subject to the procedures and limitations agreed in the
Intercreditor Agreement. The Intercreditor Agreement contains limitations on, for example, the ability of different creditor
groups to take action under the Intercreditor Agreement and, therefore, any enforcement of security may be delayed due
to the provisions of the Intercreditor Agreement.

Insolvency administrator may not respect the Intercreditor Agreement

The Intercreditor Agreement contains provisions on sharing between the Secured Parties of the proceeds received from
the enforcement of the Common Transaction Security. If a Secured Party receives enforcement proceeds or other
payments in excess of what is stipulated by the Intercreditor Agreement, such Secured Party is obligated to share such
proceeds with the other Secured Parties. However, it is not certain that a Secured Party or a bankruptcy administrator of
such Secured Party would respect the Intercreditor Agreement which potentially could adversely affect the other Secured
Parties.

Rights in the Common Transaction Security may be adversely affected by the failure to perfect it or to ensure its
proper maintenance

Pursuant to Finnish law, a security interest can only be properly perfected and its priority retained through certain actions
undertaken by the secured creditor or the security provider. The Common Transaction Security may not be perfected if the
Common Security Agent or the relevant security provider is not able to or does not take the actions necessary to perfect
or maintain the perfection of such security. Such failure may result in the loss of the security interest in the Common
Transaction Security or adversely affect the priority of the security interest in favour of the Secured Parties against third
parties including a bankruptcy administrator and other creditors who may claim a security interest in the same Common
Transaction Security.
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The Finance Documents may be amended without the consents of the Noteholders

Subject to certain conditions under the Terms and Conditions of the Notes, the Agent (acting on behalf of the Noteholders)
may agree to amendments of, and grant waivers and consents and give written instructions in respect of, the Finance
Documents (as defined in the "Terms and Conditions of the Notes") without consulting the Noteholders. Any of the above
mentioned actions may result in less beneficial rights and more cumbersome obligations for the Noteholders under the
Intercreditor Agreement and the Common Security Documents.

The Common Transaction Security may be released in certain circumstances

In addition to the authority for the Common Security Agent to release relevant part of the Common Transaction Security
and to discharge Secured Obligations and certain intra-group liabilities in order to facilitate enforcement of the Common
Transaction Security or a distressed disposal made in accordance with the Intercreditor Agreement, the Intercreditor
Agreement provides that in connection with a disposal of an asset by a member of the Group under non-distressed
circumstances, the Common Security Agent is under the Intercreditor Agreement authorised to release the Common
Transaction Security over that asset and where the asset consists of shares in the capital of a Group Company, the
Common Transaction Security over that Group Company's and its Subsidiaries' assets. Although the Common Transaction
Security shall be released pro rata between the Secured Parties and continue to rank pari passu between the Secured
Parties, such release will impair the security interest and the secured position of the Noteholders.

Rights in the Common Transaction Security are shared with certain existing debt and potential new debt

Any claims by the Noteholders in respect of the Common Transaction Security would be initially shared by the rights of the
Credit Facility Creditors under the Credit Facility Agreement, the Agent and Issuer Agent under the Notes and the Common
Security Agent. Any debt under the Credit Facility Documents rank at least pari passu with the Notes, and such claims
would be entitled to share the Common Transaction Security in priority to or rateably with the Noteholders. Moreover,
should the Issuer raise additional new debt in accordance with the Intercreditor Agreement, such new debt could also
share in the Common Transaction Security and creditors of such new debt could claim their rights in respect of the Common
Transaction Security. Any such new debt would therefore dilute the relative share of the Noteholders' rights in the Common
Transaction Security. Due to the Common Transaction Security being common to both creditors under the Notes and the
Credit Facility Creditors, this may endanger the probability that the Noteholders will receive full payment, or any payment
at all, from the Common Transaction Security at the time of enforcement of security and the Noteholders could find it
difficult or impossible to recover the amounts owed to them under the Notes.
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INFORMATION ABOUT THE ISSUER

Issuer

The business name of the Issuer is HKFoods Plc (in Finnish HKFoods Oyj and in Swedish HKFoods Abp). The Issuer is a
public limited company incorporated in Finland, and it is organised under the laws of Finland. The Issuer is registered in
the Finnish Trade Register under the business identity code 0111425-3. The Issuer was registered in the Trade Register
on 31 December 1975. The Issuer's legal entity identifier code (LEI) is 7437000PN6E448NPGY86. The registered address
of the Issuer is Lemminkaisenkatu 14-18 A, FI-20520 Turku, Finland, and its telephone number is +358 10 570 100. The
shares in the Issuer are admitted to trading on the regulated market operated by Nasdaq Helsinki under the trading code
HKFOODS.

Business overview

HKFoods is a Finnish food company with over 110 years of experience in responsible food production and use of local,
high-quality raw materials. HKFoods produces, markets and sells responsibly produced and delicious food that is part of
the consumers' versatile food moments — both every day and on special occasions. HKFoods’ core business includes pork,
beef and poultry meat, meat products, ready meals and meal components. HKFoods’ customers include the retail, food
service, industrial and export sectors.

HKFoods' strategic target is to achieve profitable and sustainable growth as well as a strong presence in consumers' food
moments as a valued partner. HKFoods' focus is on growing product segments: strong and innovative poultry products, as
well as meals and meal components. HKFoods' main market is Finland. In addition to its main market, HKFoods exports
meat and meat products to, among others, China, Japan, New Zealand, South Korea, and several European countries.
However, as a result of ASF having been detected for the first time in Finland, export restrictions on pork and pork-based
meat products to certain countries outside the EU, such as Japan and China have entered into force, and exports of such
products to those countries are currently suspended. For more information, see "Risk factors — Risks relating to HKFoods
business operations — Animal disease epidemics may have a material adverse effect on the Issuer".

[

Information on the Issuer's business operations, the products it makes and the services it provides, the principal markets
where it operates, its major shareholders, the composition of its administrative, management and supervisory bodies and
of its senior management can be found on HKFoods' website at http://www.hkfoods.com.

Market growth, drivers and trends

The following description on market growth, drivers and trends is based on the Issuer's internal sales data, market data as
well as the view of the Issuer's management, unless otherwise stated.

Total meat consumption in Finland is expected to increase slightly between now and 2035, although there is significant
variation in the sub-segments. In Europe, meat consumption is declining slightly. Demand for poultry is expected to
increase and partially offset an expected reduction in pork and beef.” HKFoods has also started exporting poultry meat
from Finland to China in late 2024, following an export licence for HKFoods' Rauma unit. As a result of ASF having been
detected for the first time in Finland in late July 2026, export restrictions on pork and pork-based meat products to certain
countries outside the EU, such as Japan and China have entered into force, and exports of such products to those countries
are currently suspended. For more information, see "Risk factors — Risks relating to HKFoods' business operations —
Animal disease epidemics may have a material adverse effect on the Issuer". Meat consumption in Finland has varied but
remained over EU average.® In the view of HKFoods' management, price dynamics are expected to be favourable,
especially in beef segment, where some supply shortages have been observed recently. Consumer prices in beef segment
have already started to increase.® The graphs below present the consumption of meat in Finland and EU in total and per
meat category per person from 2005 to 2025 and forecasts to 2035.1°

" Source: EU Agricultural Outlook 2025-35, European Commission, Kantar Agri Oy.
8 Source: EU Agricultural Outlook 2025-35, European Commission, Kantar Agri Oy.
® Source: Statistics Finland.

0 Source: EU Agricultural Outlook 2025-35, European Commission, Kantar Agri Oy.
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Pork, long-term consumption and forecast
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Competitive landscape

According to the view of HKFoods' management, depending on the product category, HKFoods is one of the leading
companies by the market share in Finland in beef and pork, poultry and meat products and its subcategories. According
to the view of the management, HKFoods' key competitors are currently Atria Plc, Oy Snellman Ab, Saaricinen Oy and
Scandi Standard AB (publ.).

In the view of HKFoods' management, the structure of the consumer goods retail sector is constantly changing, globally
operating retail chains are seeking new markets and competition between chains is intensifying. In the view of HKFood's
management, the entry of foreign low-price chains into the market in Finland has increased price competition and resulted
in local companies establishing hard discount retail schemes. The combination of a concentrated trade environment and
market consolidation has, according to the view of HKFood's management, reduced the number of brands sold by retailers.
The position of globally-known food brands has strengthened and the supply of private-label products, i.e. the retailers’
own products, typically at lower price points, has increased, according to the view of HKFood's management.

In the view of HKFoods' management, for a food industry company, the structural changes in retail trade may mean
increased buying power for retailers and lead to pressure on the production of private-label products, as well as lead to
pressure on the pricing of HKFoods' own brands. In the future, according to the view of HKFoods' management, the food
industry in Finland as well as in HKFoods' other operating areas may need to compete for deliveries not only with domestic
operators but also increasingly with international companies and companies operating in lower-cost countries.

No incorporation of website information

Information presented on HKFoods' website (at http://www.hkfoods.com) or any other website does not form a part of this
EU-Follow-on Prospectus (except for the EU-Follow-on Prospectus itself, any supplement to the EU-Follow-on Prospectus
and information which has been incorporated by reference to the EU-Follow-on Prospectus, see section "Documents
incorporated by reference"), and the information on such websites has not been scrutinised or approved by the FIN-FSA.
Prospective investors should not rely on such information in making their decision to invest in the Notes.

Forward-looking statements

This EU-Follow-on Prospectus includes forward-looking statements which are not historical facts but statements regarding
future expectations. These forward-looking statements include, without limitation, those regarding the Issuer's future
financial position and results of operations, the Issuer's strategy, objectives, future developments in the markets in which
the Issuer participates or is seeking to participate or anticipated regulatory changes in the markets in which the Issuer
operates or intends to operate. In some cases, forward-looking statements can be identified by terminology such as "aim",

"anticipate”, "believe", "continue", "could", "estimate", "expect", "forecast”, "guidance", "intend", "may", "plan”, "potential”,
"predict", "projected", "should" or "will" or the negative of such terms or other comparable terminology.

By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors because
they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements
are not guarantees of future performance and are based on numerous assumptions. The Issuer's actual results of
operations, including the Issuer's financial condition and liquidity and the development of the industries in which the Issuer
operates, may differ materially from (and be more negative than) those made in, or suggested by, the forward-looking
statements contained in this EU-Follow-on Prospectus. In addition, even if the Issuer's historical results of operations,
including the Issuer's financial condition and liquidity and the development of the industry in which the Issuer operates, are
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consistent with the forward-looking statements contained in this EU-Follow-on Prospectus, those results or developments
may not be indicative of results or developments in subsequent periods.

Forward-looking statements are set forth in a number of places in this EU-Follow-on Prospectus, such as "Risk factors",
and wherever this EU-Follow-on Prospectus includes information on the future results, plans and expectations with regard
to the Issuer, the future growth and profitability of the Issuer and the future general economic conditions to which the Issuer
is exposed.

HKFoods does not intend and does not assume any obligation to update any forward-looking statements contained herein
unless required by applicable legislation.

Market Information

This EU-Follow-on Prospectus contains estimates regarding the markets and industries in which HKFoods operates as
well as its competitive positions therein. Such estimates cannot be gathered from publications by market research
institutions or any other independent sources. In many cases, there is no publicly available information on such data, for
example from industry associations, public authorities or other organisations and institutions. HKFoods believes that its
internal estimates of market data and information derived therefrom and included in this EU-Follow-on Prospectus are
helpful in order to give investors a better understanding of the industries in which HKFoods operates as well as its position
therein. Although HKFoods believes that its internal market estimates are fair, they have not been reviewed or verified by
any external experts and HKFoods cannot guarantee that a third-party expert using different methods would obtain or
generate the same results.

Where third-party information, such as market data and market estimates have been derived from third party sources, such
as industry publications, the name of the source is given. Industry publications generally state that the information they
contain has been obtained from sources believed to be reliable, but the correctness and completeness of such information
is not guaranteed. The Issuer confirms that any such information has been accurately reproduced and that, as far as the
Issuer is aware and is able to ascertain from information published by such third party, no facts have been omitted which
would render the reproduced information inaccurate or misleading. However, the Issuer has not independently verified and
cannot give any assurances as to the appropriateness of, such information. Should this EU-Follow-on Prospectus contain
market data or market estimates, such market data or market estimate is based on the estimates of HKFoods' management
unless otherwise stated. Where information on HKFoods' markets or HKFoods' competitive position therein is provided
expressly according to HKFoods' management in this EU-Follow-on Prospectus, such assessments have been made by
HKFoods' management on the basis of information available to HKFoods' management.
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RESPONSIBILITY STATEMENT AND STATEMENT ON THE COMPETENT AUTHORITY

Responsibility statement

This EU-Follow-on Prospectus has been prepared by HKFoods Plc and HKFoods Plc accepts responsibility regarding the
information contained in this EU-Follow-on Prospectus. To the best knowledge of HKFoods Plc, the information contained
in this EU-Follow-on Prospectus is in accordance with the facts and makes no omission likely to affect its import. The Issuer
is domiciled in Turku, Finland and its registered office is Lemminkaisenkatu 14-18 A, FI-20520 Turku, Finland.

Statement on the competent authority

The FIN-FSA, which is the competent authority for the purposes of the Prospectus Regulation and relevant implementing
measures in Finland, has approved the EU-Follow-on Prospectus (journal number FIVA/2026/1479), but assumes no
responsibility for the correctness of the information contained herein. The FIN-FSA has only approved this EU-Follow-on
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation, and such approval shall not be considered as an endorsement of the Issuer or of the quality of the Notes. This
EU-Follow-on Prospectus has been drawn up as an EU Follow-on prospectus in accordance with Article 14a of the
Prospectus Regulation.

30



FINANCIAL INFORMATION

Financial statements

The Issuer's audited consolidated financial statements as at and for the year ended 31 December 2025 and unaudited
consolidated half year financial report as at and for the six months ended 30 June 2026, including the unaudited
comparative financial information for the six months ended 30 June 2025 have been incorporated by reference into this
EU-Follow-on Prospectus. See "Documents incorporated by reference". The Issuer's audited consolidated financial
statements as at and for the year ended 31 December 2025 have been prepared in accordance with the International
Financial Reporting Standards ("IFRS").

Auditing of financial information

The Issuer's financial statements as at and for the financial year ended on 31 December 2025 have been audited by
Authorised Public Accountants Ernst & Young Oy, Authorised Public Accountant (KHT) Maria Onniselka as the auditor in
charge. Ernst & Young Oy and Maria Onniselka are registered in the auditor register maintained by the Finnish Patent and
Registration Office in accordance with Chapter 6, Section 9 of the Finnish Auditing Act (1141/2015, as amended).

Save for HKFoods' audited consolidated financial statements as at and for the financial year ended 31 December 2025
incorporated by reference into this EU-Follow-on Prospectus, no part of this EU-Follow-on Prospectus has been audited.

No significant change in the Issuer's financial position

There has been no significant change in the financial position of the Issuer or the HKFoods Group since 30 June 2026,
which is the end of the last financial period for which interim financial information has been published.
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TREND INFORMATION

No material Adverse Change in the Issuer's prospects

There has been no material adverse change in the prospects of the Issuer since 31 December 2025, the last day of the
financial period in respect of which the most recently audited financial statements of the Issuer have been prepared.

No Significant Change in the Financial Performance

There has been no significant change in the financial performance of the Issuer or the HKFoods Group since 30 June
2026, which is the end of the last financial period for which interim financial information has been published.
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DETAILS OF THE ADMISSION TO TRADING

Total nominal amount of the Notes admitted to trading
Total amount of notes being admitted to trading
Where the Notes are being admitted to trading

Listing

Issuer Agent and Paying Agent

Depository and settlement system

90,000,000

90,000

The regulated market operated by Nasdaq Helsinki
18 September 2026

OP Custody Ltd
Gebhardinaukio 1
00510 Helsinki, Finland

Euroclear Nordics Oy, Itdmerenkatu 25, FI-00180 Helsinki,
Finland, CSD system of Euroclear Nordics Oy.

ESSENTIAL INFORMATION ON THE SECURITIES

Words and expressions in this section shall, unless otherwise defined herein, have the meanings defined in the Terms and

Conditions.

Type and class of the Notes

ISIN code
Governing law
Currency

The relative seniority of the securities in the issuer’s capital
structure in the event of insolvency

A description of the rights attached to the securities,
including any limitations of those rights, and the procedure
for the exercise of those rights
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Senior secured floating rate notes with aggregate principal
amount of EUR 90 million.

FI14000609755
Finnish law
Euro

The Notes constitute direct, unconditional, unsubordinated
and secured obligations of the Issuer and shall at all times
rank pari passu and without any preference among them
and at least pari passu with all direct, unconditional,
unsubordinated and secured obligations of the Issuer,
except those obligations which are mandatorily preferred
by law, and without preference among them.

Rights to receive payments of interest.
Right to repayment of principal.

Right to require prepayment upon a demerger event or a
change of control of the Issuer.

Right to require prepayment upon certain events of default
subject to the Agent taking action.

Right to participate in noteholders' meeting and procedure
in writing pursuant to the procedure described in the
relevant notice of a noteholders' meeting and the initiation
of a procedure in writing published by the Issuer.
Customary restrictions on record dates, quorum
requirements and majority requirements.

Noteholder may not take any steps whatsoever against the
Issuer to enforce or recover amounts. Such steps may only
be taken by the Agent or the Common Security Agent.

Customary force majeure restriction.



Interest

Maturity date

Yield

Transferability

Taxation

34

Each Note carries Interest at the applicable Interest Rate
from (and including) the Issue Date up to (but excluding)
the relevant Redemption Date.

Interest accrues during an Interest Period. Payment of
Interest in respect of the Notes shall be made to the
Noteholders on each Interest Payment Date for the
preceding Interest Period.

Interest in respect of the Notes will be calculated on the
basis of the actual number of days elapsed in the relevant
Interest Period in respect of which payment is being made
divided by 360 (actual / 360).

If the Issuer fails to pay any amount payable by it on its
due date, default interest shall accrue on the overdue
amount from (and including) the due date up to (but
excluding) the date of actual payment at a rate which is
two (2) percentage points higher than the Interest Rate.
Accrued default interest shall not be capitalised. No default
interest shall accrue where the failure to pay was solely
attributable to the Agent, the Issuer Agent or the CSD, in
which case the Interest Rate shall apply instead.

18 September 2030

At the issue price of 100 per cent, the effective yield of the
Notes is 6.243 per cent per annum for the first interest
period.

Each Note is freely transferable after it has been registered
into the respective book-entry account of a Noteholder, but
the Noteholders may be subject to purchase or transfer
restrictions with regard to the Notes, as applicable, under
local laws to which a Noteholder may be subject. Each
Noteholder is responsible for ensuring compliance with
such restrictions at its own cost and expense.

Potential investors should be aware that the tax legislation
of a potential investor's member state and of the Issuer's
country of incorporation may have an impact on the
income received from the Notes.



Terms and Conditions of the Notes

HKFoods Plc EUR 90,000,000
Senior Secured Floating Rate Notes due 2030
ISIN CODE FI4000609755

The Board of Directors of HKFoods Plc has in its meeting held on 4 September 2026 approved the issuance of senior
secured notes referred to in paragraph 1 of Section 34 of the Act on Promissory Notes (as defined below) and authorised
the persons named therein to finally decide on the definitive terms and conditions of the Notes which are specified below
(the "Terms and Conditions").

Danske Bank AS, Nordea Bank Abp and OP Corporate Bank plc will act arrangers, bookrunners and joint lead managers
in connection with the offer and issue of the Notes.

MiIFID Il Product Governance / Retail clients, professional clients and eligible counterparties target market — Solely
for the purposes of each manufacturer's product approval process, the target market assessment in respect of the Notes
has led to the conclusion that: (i) the target market for the Notes is eligible counterparties, professional clients and retalil
clients, each as defined in Directive 2014/65/EU (as amended, "MiFID II") and (ii) all channels for distribution of the Notes
to eligible counterparties, professional clients and retail clients are appropriate. Any person subsequently offering, selling
or recommending the Notes (a "distributor") should take into consideration the manufacturers' target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the manufacturers' target market assessment) and determining appropriate distribution
channels.

Prohibition of sales to UK Retail Investors — The Notes 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 (the "UK"). For
these purposes, a retail investor means a person who is neither (i) 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 European Union (Withdrawal) Act
2018, nor (ii) a qualified investor as defined in paragraph 15 of Schedule 1 to the Public Offers and Admissions to Trading
Regulations 2024. Consequently, no disclosure document required by the FCA Product Disclosure Sourcebook ("DISC")
for offering, selling or distributing the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering, selling or distributing the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the DISC and the Consumer Composite Investments (Designated Activities) Regulations
2024, as applicable.

Important — EEA retail investors — The Notes are not PRIIPs for the purposes of Regulation ((EU) No 1286/2014) (the
"PRIIPs Regulation") and, accordingly, no key information document pursuant to the PRIIPs Regulation has been or will
be made available in respect of the Notes.

1 DEFINITIONS AND CONSTRUCTION

11 Definitions

In these Terms and Conditions:

"2027 Notes" means any notes issued by the Issuer under the terms and conditions for HKFoods Plc EUR 90,000,000
senior secured floating rate notes due 17 June 2027 with ISIN code: FI4000571708.

"2028 Capital Securities" means EUR 20,000,000 unsecured subordinated capital securities issued by the Issuer on 21
August 2025, bearing a fixed interest rate of 8.750 per cent per annum until 21 August 2028 and floating interest thereafter,
with ISIN code: FI4000591912.

"Accounting Principles" has the meaning set forth in Clause 11.3 (Incurrence Test).

"Act on Noteholders' Agent" means the Finnish Act on Noteholders' Agents (in Finnish: laki joukkolainanhaltijoiden
edustajasta 574/2017, as amended).

"Act on Promissory Notes" means the Finnish Act on Promissory Notes (in Finnish: velkakirjalaki 622/1947, as amended).
"Adjusted EBITDA" has the meaning set forth in Clause 11.3.

"Adjusted Nominal Amount" means the Total Nominal Amount less the Nominal Amount of all Notes owned by a Group
Company, a Controlling Shareholder or any Affiliate of the Issuer and/or a Controlling Shareholder, irrespective of whether
such Person is directly registered as owner of such Notes.
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"Adjustment Spread" has the meaning set forth in Clause 27.2.
"Adjusted Total Net Debt" has the meaning set forth in Clause 11.3.

"Affiliate" means, in relation to any specified Person, another Person directly or indirectly, controlling or controlled by or
under direct or indirect common control with such specified Person.

"Agency Agreement" means the agency agreement entered into on or before the Issue Date, between the Issuer, the
Agent and the Common Security Agent, or any replacement agency agreement entered into after the Issue Date between
the Issuer and a replacing Agent and/or a replacing Common Security Agent.

"Agent" means Nordic Trustee Oy, incorporated under the laws of Finland with business identity code 2488240-7, acting
for and on behalf of the Noteholders in accordance with these Terms and Conditions, or another party replacing it, as
Agent, in accordance with these Terms and Conditions.

"Baltic Security" means the Security over the Baltic SPA Receivables granted for the benefit of the Credit Facility Creditors
and held by the Credit Facility Agent as security agent for and on behalf of the relevant secured parties pursuant to the
Baltic Security Document.

“Baltic Security Document” means the Finnish law governed security agreement dated 17 June 2024 and entered into
by and between the Issuer as pledgor and the Credit Facility Agent as security agent concerning pledge of the Baltic SPA
Receivables, as the same may be amended and/or restated from time to time.

"Baltic SPA Receivables" means the Issuer's receivables under a share sale and purchase agreement dated 13
December 2022 and entered into by and between the Issuer as seller and AS Maag Grupp as buyer concerning the
disposal of the Issuer's former Baltic subsidiaries.

"Base Rate" means 3 months EURIBOR or any reference rate replacing 3 months EURIBOR in accordance with Clause
27 (Replacement of Base Rate).

"Base Rate Administrator” means European Money Markets Institute (EMMI) in relation to EURIBOR or any person
replacing it as administrator of the Base Rate.

"Base Rate Amendments" has the meaning set forth in Clause 27.3.4.
"Base Rate Event" has the meaning set forth in Clause 27.2.1.
"Base Rate Event Announcement" has the meaning set forth in Clause 27.2.1.

"Book-Entry Securities System" means the book-entry securities system maintained by the CSD or any other replacing
book-entry securities system.

"Book-Entry System Act" means the Finnish Act on Book-Entry System and Clearing Operations (in Finnish: laki arvo-
osuusjérjestelmésta ja selvitystoiminnasta, 348/2017, as amended).

"Business Day" means a day on which the deposit banks are generally open for business in Helsinki, and which is also a
T2 Day.

"Business Day Convention" means the first following day that is a Business Day.

"Business Mortgage" means a business mortgage (in Finnish: yrityskiinnitys) registered on movable property in
accordance with the Business Mortgage Act and recorded in the official business mortgage register maintained the Finnish
Patent and Registration Office (in Finnish: Patentti- ja rekisterihallitus).

"Business Mortgage Act" means the Finnish Act on Business Mortgages (in Finnish: yrityskiinnityslaki, 634/1984, as
amended).

"Capital Securities" means any outstanding hybrid debt instrument issued by the Issuer from time to time that is (i)
classified as a capital security instrument under the Accounting Principles and (ii) subordinated to the Notes, including any
debt instrument classified as a capital loan under Chapter 12 of the Companies Act or any debt instrument classified as a
debenture under Section 34, subsection 2 of the Act on Promissory Notes.

"Cash Proceeds" has the meaning set forth in Clause 11.4.

"Change of Control Event" means the occurrence of an event or series of events whereby any Person or a group of
Persons (other than the Current Majority Owner) acting in concert, directly or indirectly acquires control over the Issuer.
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"Common Security Agent" means Nordic Trustee Oy (business identity code 2488240-7) or any successor, transferee,
replacement or assignee thereof, which has become the Common Security Agent in accordance with the Intercreditor
Agreement, holding the Common Transaction Security on behalf of the Secured Parties.

"Common Security Asset Disposal" has the meaning set forth in Clause 11.4.
"Common Security Documents" means:

(a) a Finnish law governed security agreement dated 17 June 2024 and entered into by and between
the Issuer and the Finnish Subsidiary as pledgors and the Common Security Agent as security agent
concerning pledge of real estate mortgages over certain leasehold and freehold properties of the
Issuer and the Finnish Subsidiary, shares and related rights of a shareholder (to the extent able to
be pledged under Finnish law) owned by the Issuer in the Finnish Subsidiary, intra-Group receivables
owed by the Finnish Subsidiary to the Issuer and certain loan receivables of the Issuer from the
Current Majority Owner, certain trademarks of the Finnish Subsidiary, and Business Mortgages over
the Issuer and the Finnish Subsidiary; and

(b) any other security document pursuant to which the Common Transaction Security is created or
expressed to be created.
"Common Transaction Security" has the meaning ascribed to it in the Intercreditor Agreement.

"Controlling Shareholder" means the Current Majority Owner and any person, from time to time, that has direct or indirect
control over or owns directly or indirectly more than 50 per cent. of the issued shares and/or attaching voting rights in, the
Issuer.

"Companies Act" means the Finnish Companies Act (in Finnish: osakeyhtiélaki 624/2006, as amended).
"Compliance Certificate" means a certificate substantially in the form attached hereto as
Appendix 1 (Compliance Cetrtificate).

"CSD" means Euroclear Nordics Oy, business identity code 1061446-0, P.O. Box 1110, 00101 Helsinki, Finland or any
entity replacing the same as a central securities depository.

"Current Majority Owner" means LSO Osuuskunta (business identity code: 0142110-6).

"Credit Facility Agent" has the meaning ascribed to it in the Intercreditor Agreement.

"Credit Facility Agreement" has the meaning ascribed to it in the Intercreditor Agreement.

"Credit Facility Documents" has the meaning ascribed to it in the Intercreditor Agreement.

"Credit Facility Liabilities" has the meaning ascribed to it in the Intercreditor Agreement.

"Credit Facility Creditors" has the meaning ascribed to it in the Intercreditor Agreement.

"Credit Facility Event of Default" has the meaning ascribed to it in the Intercreditor Agreement.
"Demerger" means a demerger (in Finnish: jakautuminen) pursuant to Chapter 17 of the Companies Act.

"Demerger Event" means in respect of the Issuer, completion of a demerger pursuant to Chapter 17 of the Companies
Act.

"Disposal Proceeds" means the consideration receivable by any Group Company for that disposal after deducting (i) any
reasonable expenses which are incurred by that Group Company with respect to that disposal to persons who are not
members of the Group and (ii) any tax incurred and required to be paid by the seller in connection with that disposal.

"EBITDA" has the meaning set forth in Clause 11.3.
"EURIBOR" means:

(a) the applicable percentage rate per annum for Euro and for a period comparable to the relevant
Interest Period, as displayed on LSEG screen EURIBORO1 (or through such other system or on
such other page as replaces the said system or page) as of or around 11.00 a.m. (Brussels time) on
the Quotation Day;

(b) if no rate as described in paragraph (a) above is available for the relevant Interest Period, the rate
determined by the Issuer Agent by interpolation between the two closest rates displayed on LSEG
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screen EURIBORO1 (or any replacement thereof) as of or around 11.00 a.m. (Brussels time) on the
Quotation Day for Euro;

if no rate as described in paragraph (a) or (b) above is available for the relevant Interest Period, the
arithmetic mean of the rates (rounded upwards to four decimal places) as supplied to the Issuer
Agent at its request quoted by the Reference Banks for the relevant period; or

if no rate as described in paragraph (a) or (b) above is available for the relevant Interest Period and
no quotation is available pursuant to paragraph (c) above, the interest rate which according to the
reasonable assessment of the Issuer Agent best reflects the interest rate for deposits in Euro offered
for the relevant period, and

if any such rate is below zero, EURIBOR will be deemed to be zero.

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

"Event of Default" means an event or circumstance specified in Clause 12 (Events of Default and Acceleration of the

Notes).

"Final Maturity Date" means 18 September 2030.

"Finance Documents" means these Terms and Conditions, the Common Security Documents, the Intercreditor
Agreement, the Agency Agreement and any other document designated by the Issuer and the Agent as a Finance

Document.

"Financial Indebtedness" means any indebtedness for or in respect of:

(i)

moneys borrowed;
any amount raised by acceptance under any acceptance credit facility or dematerialised equivalent;

any amount raised pursuant to any note purchase facility or the issue of bonds, notes, debentures,
loan stock or any similar instrument (excluding any Capital Securities);

the amount of any liability in respect of any lease or hire purchase contract which would, in
accordance with the Accounting Principles, be treated as a balance sheet liability;

receivables sold or discounted (other than any receivables to the extent they are sold on a non-
recourse basis);

any amount raised under any other transaction (including any forward sale or purchase agreement)
of a type not referred to in any other paragraph of this definition having the commercial effect of a
borrowing;

any derivative transaction entered into in connection with protection against or benefit from
fluctuation in any rate or price (and, when calculating the value of any derivative transaction, only
the marked to market value (or, if any actual amount is due as a result of the termination or close-
out of that derivative transaction, that amount) shall be taken into account);

any counter-indemnity obligation in respect of a guarantee, indemnity, bond, standby or documentary
letter of credit or any other instrument issued by a bank or financial institution; and

the amount of any liability in respect of any guarantee or indemnity for any of the items referred to in
paragraphs (a) to (h) above.

"Finnish Subsidiary" means HKFoods Finland Oy (business identity code: 1951458-9).

"First Call Date" has the meaning set forth in Clause 8.3.

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

"Hedging Liabilities" has the meaning ascribed to it in the Intercreditor Agreement.
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"ICA Group Company" means a Group Company that is a party to the Intercreditor Agreement.
"IFRS 18 Adoption Date" has the meaning set forth in Clause 11.3.

"Incurrence Event" means an incurrence event referred to in Clauses 11.5 to 11.7 for the purposes of the Incurrence Test
set out in Clause 11.3.

"Incurrence Test" means the test set forth in Clause 11.3.
"Independent Adviser" has the meaning set forth in Clause 27.2.

"Insolvent” means, in respect of a relevant Person, that it (i) is deemed to be insolvent within the meaning of Section 1 of
Chapter 2 of the Finnish Bankruptcy Act (in Finnish: konkurssilaki 120/2004, as amended) (or its equivalent in any other
jurisdiction), (ii) admits inability to pay its debts as they fall due, (iii) suspends making payments on any of its debts, (iv) by
reason of actual financial difficulties commences negotiations with its creditors (other than the Noteholders) with a view to
rescheduling of any of its indebtedness or conversion into equity of any of its indebtedness (in Finnish:
konversiosaneeraus) (including company reorganisation under the Finnish Act on Company Reorganisation (in Finnish:
laki yrityksen saneerauksesta 47/1993, as amended) (or its equivalent in any other jurisdiction)) or (v) is subject to
involuntary winding-up, dissolution or liquidation.

"Intercreditor Agreement" means the intercreditor agreement dated 17 June 2024 and entered into by between, among
others, the Issuer as company, original debtor, and original intra-group lender, the Agent as initial noteholders' agent acting
for and on behalf of the Noteholders and the Common Security Agent as common security agent acting for and on behalf
of the Noteholders and other secured parties, as the same may be amended and/or restated from time to time.

"Interest" means the interest on the Notes calculated in accordance with Clause 7 (Interest).

"Interest Payment Date" means 18 September, 18 December, 18 March and 18 June of each year or, to the extent such
day is not a Business Day, the Business Day following from the application of the Business Day Convention. The first
Interest Payment Date for the Notes shall be 18 December 2026 and the last Interest Payment Date shall be the relevant
Redemption Date.

"Interest Period" means (i) in respect of the first Interest Period, the period from (and including) the Issue Date to (but
excluding) the first Interest Payment Date, and (ii) in respect of subsequent Interest Periods, the period from (and including)
an Interest Payment Date to (but excluding) the next succeeding Interest Payment Date (or a shorter period, if relevant).
An Interest Period shall not be adjusted by application of the Business Day Convention.

"Interest Rate" means the Base Rate plus 3.6 per cent. per annum.
"Issue Date" means 18 September 2026.

"Issuer" means HKFoods Plc, a public limited liability company incorporated under the laws of Finland with business
identity code 0111425-3.

"Issuer Agent Agreement" means the agreement dated 4 September 2026 regarding services related to the Notes
entered into by and between the Issuer and the Issuer Agent in connection with the issuance of the Notes (as amended
and restated from time to time).

"Issuer Agent" means OP Custody Ltd as issuer agent (in Finnish: likkeeseenlaskijan asiamies) and paying agent of the
Notes for and on behalf of the Issuer, or any other party replacing the same as Issuer Agent in accordance with the
regulations of the CSD.

"Joint Lead Managers" means Danske Bank AS, Nordea Bank Abp and OP Corporate Bank plc in their capacity as
arrangers, bookrunners and joint lead managers in connection with the offer and issue of the Notes.

"Joint Venture" means any joint venture entity, whether a company, unincorporated firm, undertaking, association, joint
venture or partnership or any other entity.

"Material Adverse Effect" means a material adverse effect on (a) the business, financial condition or operations of the
Group taken as a whole, (b) the Issuer's ability to perform its payment obligations under these Terms and Conditions or
(c) the validity or enforceability of any of the Finance Documents.

"Material Subsidiary" means at any time, a Subsidiary of the Issuer (excluding Kivikylan kotipalvaamo Oy and Lihatukku
Harri Tamminen Oy):

(a) whose net sales (consolidated in the case of a Subsidiary which itself has Subsidiaries) or whose
total assets (consolidated in the case of a Subsidiary which itself has Subsidiaries) represent not
less than ten (10) per cent. of the consolidated net sales or the consolidated total assets of the Group
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(as defined above) taken as a whole, all as calculated by reference to the then most recent audited
financial statements (consolidated or, as the case may be, unconsolidated) of such Subsidiary and
the then most recent audited consolidated financial statements of the Group; or

(b) to which is transferred the whole or substantially the whole of the sales or assets and undertakings
of a subsidiary which, immediately prior to such transfer, was a Material Subsidiary.
"Measurement Period" has the meaning set forth in Clause 11.3.

"MiFID II" means the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in
financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU (recast) (as amended).

"Nominal Amount" has the meaning set forth in Clause 2.3.

"Noteholder" means the Person who is registered in the register maintained by the CSD pursuant to paragraph 2 of Section
3 of Chapter 4 of the Book-Entry System Act as direct registered owner (in Finnish: omistaja) or nominee (in Finnish:
hallintarekisteréinnin hoitaja) with respect to a Note.

"Noteholders' Meeting" means a meeting among the Noteholders held in accordance with Clause 16 (Noteholders'
Meeting).

"Notes" means debt instruments, each for the Nominal Amount and of the type referred to in paragraph 1 of Section 34 of
the Act on Promissory Notes (in Finnish: joukkovelkakirja) and which are governed by and issued under these Terms and
Conditions.

"Notes Event of Default" has the meaning ascribed to it in the Intercreditor Agreement.
"Notes Liabilities" has the meaning ascribed to it in the Intercreditor Agreement.
"Original Financial Statements" has the meaning set forth in Clause 11.3.

"Permitted Demerger" means any demerger involving any Group Company (other than involving the Issuer, any other
ICA Group Company or a Material Subsidiary), provided that:

(a) as a result of such demerger, (i) any payments or assets distributed as a result of such demerger
are distributed to another Group Company, (ii) each continuing entity is or becomes a Group
Company and (iii) any assets subject to the Common Transaction Security prior to such demerger
continue to be subject to the Common Transaction Security; or

(b) that demerger:
(i) is or constitutes a disposal permitted under Clause 11.4 (Disposals);
(i) such demerger does not and is not reasonably likely to have a Material Adverse Effect;
(iii) no Event of Default is continuing or would occur as a result of such demerger; and
(iv) the Incurrence Test set out in Clause 11.3 for the purposes of Clause 11.7 is met on a

date when such demerger is consummated (a "Reference Date") immediately before
and after (pro forma) the consummation of such demerger (an "Incurrence Event").

"Permitted Merger" means:
(a) any merger between Group Companies provided that:
(i) if such merger involves an ICA Group Company, an ICA Group Company shall be

always the surviving entity and if such merger involves the Issuer, the Issuer shall
always be the surviving entity;

(ii) where the shares in one of the Group Companies involved in the merger are subject to
the Common Transaction Security, only if the shares in the surviving Group Company

are subject to Common Transaction Security immediately following such merger;

(iii) such merger does not and is not reasonably likely to have a Material Adverse Effect;
and
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(iv) no Event of Default is continuing or would occur as a result of such merger;
(b) any other merger other than described in paragraphs (a) above, provided that:

(i) if such merger involves an ICA Group Company, an ICA Group Company shall be
always the surviving entity and if such merger involves the Issuer, the Issuer shall
always be the surviving entity;

(i) where the shares in one of the Group Companies involved in the merger are subject to
the Common Transaction Security, only if the shares in the surviving Group Company
are subject to Common Transaction Security immediately following such merger;

(iii) such merger does not and is not reasonably likely to have a Material Adverse Effect;
(iv) no Event of Default is continuing or would occur as a result of such merger; and
(v) the Incurrence Test set out in Clause 11.3 for the purposes of Clause 11.7 is met on a

date when such merger is consummated (a "Reference Date") immediately before and
after (pro forma) the consummation of such merger (an "Incurrence Event").

"Permitted Reorganisation" means a solvent liquidation or reorganisation of any Group Company which is not the Issuer,
any other ICA Group Company and/or a Material Subsidiary so long as any payments or assets distributed as a result of
such liquidation or reorganisation are distributed to other Group Companies.

"Person" means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock
company, unincorporated organisation, government, or any agency or political subdivision thereof or any other entity,
whether or not having a separate legal personality.

"Quotation Day" means, in relation to any period for which an interest rate is to be determined, two (2) Business Days
before the first day of that period.

"Record Time" means:

(a) in relation to a payment of Interest, default interest and/or redemption of the Notes when such
payment is made through the Book-Entry Securities System, the end of the first Business Day prior
to, as applicable, (i) an Interest Payment Date, (ii) the day on which default interest is paid, (iii) a
Redemption Date or (iv) a date on which a payment to the Noteholders is to be made under Clause
13 (Distribution of proceeds); and

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

(c) otherwise, the end of the fifth (5th) Business Day prior to another relevant date.

"Redemption Date" means the date on which the relevant Notes are to be redeemed or repurchased in accordance with
Clause 8 (Purchases, Redemption and repurchase of the Notes).

"Reference Banks" means leading banks in the Helsinki interbank market reasonably selected by the Issuer Agent.
"Reference Balance Sheet" has the meaning set forth in Clause 11.3.

"Reference Date" means a reference date referred to in Clauses 11.5 to 11.7 for the purposes of the Incurrence Test set
out in Clause 11.3.

"Relevant Nominating Body" has the meaning set forth in Clause 27.2.1.
"Repurchase Date" has the meaning set forth in Clause 8.5.2.
"Restricted Payment" has the meaning set forth in Clause 11.6.1.

"Secured Debt Documents" has the meaning ascribed to it in the Intercreditor Agreement.
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"Secured Notes" means the Notes, the 2027 Notes, any subsequent notes issued by the Issuer for the purposes of
refinancing or replacing the Notes or other secured notes or debt securities permitted to share the Common Transaction
Security pursuant to the terms of the Intercreditor Agreement.

"Secured Obligations" has the meaning ascribed to it in the Intercreditor Agreement.
"Secured Parties" has the meaning ascribed to it in the Intercreditor Agreement.

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

"Security Confirmation" means has the meaning set forth in paragraph (g) of Clause 4 (Conditions for Disbursement).
"Security Provider" means any Person that has provided Common Transaction Security.
"Subscription Period" has the meaning set forth in Clause 2.7.

"Subsidiary" means, in relation to any Person, any Finnish or foreign legal entity (whether incorporated or not), in respect
of which such Person, directly or indirectly, (i) owns shares or ownership rights representing more than fifty (50) per cent.
of the total number of votes held by the owners, (ii) otherwise controls more than fifty (50) per cent. of the total number of
votes held by the owners, (iii) has the power to appoint and remove all, or the majority of, the members of the board of
directors or other governing body, or (iv) exercises control as determined in accordance with the Accounting Principles.

"Successor Base Rate" has the meaning set forth in Clause 27.2.1.

"T2 Day" means a day on which the real time gross settlement operated by the Eurosystem (T2), or any successor system,
is open for settlement of payments in euro.

"Total Net Debt" has the meaning set forth in Clause 11.3 (Incurrence Test).
"Total Nominal Amount" means the aggregate Nominal Amount of all the Notes outstanding at the relevant time.
"Voluntary Prepayment Notice" has the meaning set forth in Clause 8.3.1.

"Written Procedure" means the written or electronic procedure for decision making among the Noteholders in accordance
with Clause 17 (Written Procedure).

1.2 Construction
1.21 Unless a contrary indication appears, any reference in these Terms and Conditions to:
(a) "assets" includes present and future properties, revenues and rights of every description;
(b) any agreement or instrument is a reference to that agreement or instrument as supplemented,

amended, novated, extended, restated or replaced from time to time;

(c) a "regulation” includes any regulation, rule or official directive, request or guideline (whether or not
having the force of law) of any governmental, intergovernmental or supranational body, agency,
department or regulatory, self-regulatory or other authority or organisation;

(d) "control" means, when used with respect to any Person (including, in case of the definition of the
Change of Control Event, the Issuer), the relevant controlling Person (a) having the beneficial
ownership (directly or indirectly) of more than fifty (50) per cent. of the voting share capital of such
Person (or the Issuer, as applicable), or (b) the power to direct the management or policies of such
Person (or the Issuer, as applicable), directly or indirectly, whether through the ownership of voting
securities, by contract or otherwise; and the terms "controlling" and "controlled" have meanings
correlative to the foregoing;

(e) "acting in concert" means that a Person or a group of Persons pursuant to an agreement or
understanding (whether formal or informal), actively co-operate, through the acquisition by any of
them, either directly or indirectly, of shares in the Issuer or attempting otherwise to obtain or
consolidate control of the Issuer;

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

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

42



1.2.2
1.23

1.24

2.1

2.2

23

24

25

2.6

27

2.8

29

2.10

(h) a time of day is a reference to Helsinki time.
An Event of Default is continuing if it has not been remedied or waived.

When ascertaining whether a limit or threshold specified in Euro has been attained or broken, an amount in
another currency shall be counted on the basis of the rate of exchange for such currency against Euro for the
previous Business Day, as published by the European Central Bank on its website (http://www.ecb.europa.eu).
If no such rate is available, the most recent rate published by the European Central Bank shall be used instead.

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

ISSUANCE AND STATUS OF THE NOTES

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

The aggregate principal amount of the Notes is 90 million euros (EUR 90,000,000). The Issuer may later create
and issue further notes having the same terms and conditions as the Notes, as further set out below under
Clause 23 (Further Issues).

The Notes will be offered for subscription in @ minimum amount of one hundred thousand euros (EUR 100,000).
The nominal amount of each book-entry unit relating to the Notes (in Finnish: arvo-osuuden yksikkdkoko) is
one thousand euros (EUR 1,000) (the "Nominal Amount"). The maximum number of the Notes is ninety
thousand (90,000), or a higher number if the Issuer decides to increase the maximum principal amount of the
Notes. The Notes are issued on the Issue Date on a fully paid basis at an issue price of 100 per cent. of the
Nominal Amount.

By subscribing for Notes, each Noteholder (i) agrees that the Notes shall benefit from and be subject to the
Finance Documents, (ii) agrees to be bound by these Terms and Conditions, the Intercreditor Agreement and
the other Finance Documents and (iii) agrees that the Agent is authorised to accede to the Intercreditor
Agreement for itself and on behalf of the Noteholders. These Terms and Conditions are subject to the
Intercreditor Agreement. In the event of any discrepancy between these Terms and Conditions and the
Intercreditor Agreement in relation to any matters relating to the Common Transaction Security or the
enforcement thereof, the Intercreditor Agreement shall prevail.

The Notes constitute direct, unconditional, unsubordinated and secured obligations of the Issuer and shall at
all times rank pari passu and without any preference among them and at least pari passu with all direct,
unconditional, unsubordinated and secured obligations of the Issuer, except those obligations which are
mandatorily preferred by law, and without preference among them.

The Notes constitute secured obligations of the Issuer secured by the Common Transaction Security. On the
Issue Date, the Common Transaction Security is shared by the Notes, the 2027 Notes as well as certain loans
from credit institutions as further set out in the Intercreditor Agreement.

The Notes shall be offered for subscription to eligible counterparties, professional clients, and retail clients
(each as defined in MIFID II) through a book-building procedure. The subscription period (the "Subscription
Period") of the Notes shall commence and end on 9 September 2026. By subscribing for Notes, each initial
Noteholder, and, by acquiring Notes, each subsequent Noteholder agrees to be bound by these Terms and
Conditions. Bids for subscription shall be submitted to (i) Danske Bank A/S, c/o Danske Bank A/S, Finland
Branch, Kasarmikatu 21 B, FI-00100 Helsinki tel. +358 10 546 2070, (ii) Nordea Bank Abp, Satamaradankatu
5, FI-00020 NORDEA, +358 09 369 50880 or (iii) OP Corporate Bank plc, Gebhardinaukio 1, FI-00510 Helsinki,
Finland, tel. +358 10 252 7970 during the Subscription Period and within regular business hours.

Subscriptions made are irrevocable. All subscriptions remain subject to final acceptance by the Issuer. The
Issuer may, in its sole discretion, reject a subscription in part or in whole. The Issuer shall decide on the
procedure in the event of over-subscription. After the final allocation and acceptance of the subscriptions by
the Issuer, each investor that has submitted a subscription shall be notified by the Joint Lead Managers whether
and, where applicable, to what extent such subscription is accepted.

Subscriptions shall be paid for as instructed by the Joint Lead Managers in connection with the subscription.

Notes subscribed and paid for shall be entered by the Issuer Agent to the respective book-entry accounts of
the subscribers on a date advised by the Joint Lead Managers in connection with the issuance of the Notes in
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2.1

3

accordance with the relevant provisions of Finnish legislation governing the book-entry system and book-entry
accounts as well as rules and decisions of the CSD.

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

USE OF PROCEEDS

The Issuer shall use the proceeds from the issue of the Notes, less the costs and expenses incurred by the Issuer in
connection with issue of the Notes, for refinancing of the 2027 Notes and, where the Issuer issues further notes having the
same terms and conditions as the Notes, for general corporate purposes of the Group.

CONDITIONS FOR DISBURSEMENT

4

4.1

4.2

4.3

The Issuer Agent shall pay the net proceeds from the issuance of the Notes to the Issuer on the later of (i) the
Issue Date and (ii) the date on which the Agent notifies the Issuer Agent that it has received the following
documents and evidence, in form and substance satisfactory to the Agent (acting reasonably):

(@)
(b)

(f)

copies of the constitutional documents of the Issuer and each other Security Provider;

an extract or copy of a resolution from the board of directors of the Issuer and each other Security
Provider approving, as applicable, the issue of the Notes and the terms of the Finance Documents
and the Issuer Agent Agreement to which it is a party, and resolving to enter into such documents
and any other documents necessary in connection therewith;

all Finance Documents (other than these Terms and Conditions) duly executed by the parties
thereto;

a copy of the duly executed Issuer Agent Agreement;

a letter from the Issuer designating the Notes as “Notes” under and as defined in the Intercreditor
Agreement and confirming to the Common Security Agent and each Creditor Representative (as
defined in the Intercreditor Agreement) that the issuance of, or sharing of the Common Transaction
Security by the Notes will not breach the terms of any of its existing Credit Facility Documents or
Notes Documents, or Hedging Agreements (each as defined in the Intercreditor Agreement), in the
manner required by the Intercreditor Agreement;

evidence that the Issuer Agent and the Agent have acceded to the Intercreditor Agreement in
accordance with the terms of the Intercreditor Agreement;

a confirmation signed by the Security Providers confirming that the Common Transaction Security
will remain in full force and effect in accordance with the terms of the Common Security Documents
and extend to secure all the Issuer’s obligations under the Notes (the “Security Confirmation”); and

a Finnish law legal opinion issued by Hannes Snellman Attorneys Ltd addressed to the Agent, the
Common Security Agent and the Joint Lead Managers as to the legally binding, valid and
enforceable nature of the Notes, the Intercreditor Agreement and certain other Finance Documents,
and the capacity and authority of the Issuer and any Security Provider incorporated in Finland.

The Agent may assume that the documentation delivered to it pursuant to Clause 4.1 is accurate, correct and
complete, and the Agent does not have to verify the contents of any such documentation nor review the
documentation from a legal or commercial perspective of the Noteholders.

The Agent shall confirm to the Issuer Agent when the conditions in Clause 4.1, as the case may be, have been
received by the Agent.

NOTES IN BOOK-ENTRY FORM
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5.1

5.2

5.3

5.4

5.5

6.1

6.2

6.3

6.4

7.1

7.2

7.3

7.4

8.1

The Notes will be issued in dematerialised form in the Book-Entry Securities System in accordance with the
Book-Entry System Act and regulations of the CSD, and no physical notes will be issued.

Each Noteholder consents to the Issuer having a right to obtain information on the Noteholders, their contact
details and their holdings of the Notes registered in the Book-Entry Securities System, such as information
recorded in the lists referred to in paragraphs 2 and 3 of Section 3 of Chapter 4 of the Book-Entry System Act
kept by the CSD in respect of the Notes, and the CSD shall be entitled to provide such information upon
request. At the request of the Agent or the Issuer Agent, the Issuer shall (and shall be entitled to do so) promptly
obtain such information and provide it to the Agent or the Issuer Agent, as applicable.

The Agent and the Issuer Agent shall have the right to obtain information referred to in Clause 5.2 from the
CSD in respect of the Notes if so permitted under the regulation of the CSD. The Issuer agrees that each of
the Agent and the Issuer Agent is at any time on its behalf entitled to obtain information referred to in Clause
5.2 from the CSD in respect of the Notes.

The Issuer shall issue any necessary power of attorney to such persons employed by the Agent as are notified
by the Agent, in order for such individuals to independently obtain information referred to in Clause 5.2 directly
from the CSD in respect of the Notes. The Issuer may not revoke any such power of attorney unless directed
by the Agent or unless consent thereto is given by the Noteholders.

The Issuer, the Agent and the Issuer Agent may use the information referred to in Clause 5.2 only for the
purposes of carrying out their duties and exercising their rights in accordance with these Terms and Conditions
with respect to the Notes and shall not disclose such information to any Noteholder or third party unless
necessary for the beforementioned purposes.

PAYMENTS IN RESPECT OF THE NOTES

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

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

The Issuer is not liable to gross-up any payments under these Terms and Conditions by virtue of any
withholding tax, public levy or the similar, except as provided under Clause 21 (Taxation).

All payments to be made by the Issuer pursuant to these Terms and Conditions shall be made without (and
free and clear of any deduction for) set-off or counterclaim.

INTEREST

Each Note carries Interest at the applicable Interest Rate from (and including) the Issue Date up to (but
excluding) the relevant Redemption Date.

Interest accrues during an Interest Period. Payment of Interest in respect of the Notes shall be made to the
Noteholders on each Interest Payment Date for the preceding Interest Period.

Interest in respect of the Notes will be calculated on the basis of the actual number of days elapsed in the
relevant Interest Period in respect of which payment is being made divided by 360 (actual / 360).

If the Issuer fails to pay any amount payable by it on its due date, default interest shall accrue on the overdue
amount from (and including) the due date up to (but excluding) the date of actual payment at a rate which is
two (2) percentage points higher than the Interest Rate. Accrued default interest shall not be capitalised. No
default interest shall accrue where the failure to pay was solely attributable to the Agent, the Issuer Agent or
the CSD, in which case the Interest Rate shall apply instead.

PURCHASES, REDEMPTION AND REPURCHASE OF THE NOTES

Purchases

Subject to the provisions of this Clause 8 on redemption and repurchase of the Notes, the Issuer may at any
time purchase Notes in any manner and at any price it deems appropriate. If the purchases are made by a
tender offer, the tender offer must be available to all Noteholders alike. The Issuer shall in its sole discretion be
entitled to dispose of, cancel or hold the Notes so purchased.
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8.2

8.3
8.3.1

8.3.2

8.3.3

8.4

Redemption at maturity

The Issuer shall redeem all of the outstanding Notes in full on the Final Maturity Date with an amount per Note
equal to the Nominal Amount together with accrued but unpaid Interest. If the Final Maturity Date is not a
Business Day, then the redemption shall occur on the Business Day determined by application of the Business
Day Convention, unless the Issuer has prepaid, redeemed or repurchased the Notes in accordance with these
Terms and Conditions.

Voluntary total redemption (call option)

The Issuer may redeem all but not only some, of the outstanding Notes as follows:

(a) at any time from and including the Issue Date to, but excluding, the first Business Day falling twenty
four (24) months after the Issue Date (the “First Call Date”), at an amount per Note equal to the
present value calculated pursuant to Clause 8.3.2 below including the redemption price on the First
Call Date, as outlined in Clause 8.3.1(b) and the amount of all remaining scheduled Interest
payments to, but excluding, the First Call Date (for the avoidance of doubt, together with accrued
but unpaid Interest);

(b) at any time from and including the First Call Date to, but excluding, the first Business Day falling
thirty (30) months after the Issue Date, at an amount per Note equal to 101.800 per cent. of the
Nominal Amount, together with accrued but unpaid Interest on the redeemed Notes;

(c) at any time from and including the first Business Day falling thirty (30) months after the Issue Date
to, but excluding, the first Business Day falling thirty-six (36) months after the Issue Date, at an
amount per Note equal to 101.440 per cent. of the Nominal Amount, together with accrued but unpaid
Interest on the redeemed Notes;

(d) at any time from and including, the first Business Day falling thirty-six (36) months after the Issue
Date to, but excluding, the first Business Day falling forty-two (42) months after the Issue Date, at an
amount per Note equal to 101.080 per cent. of the Nominal Amount, together with accrued but unpaid
Interest on the redeemed Notes;

(e) at any time from and including, the first Business Day falling forty-two (42) months after the Issue
Date to, but excluding, the first Business Day falling forty-five (45) months after the Issue Date, at an
amount per Note equal to 100.720 per cent. of the Nominal Amount, together with accrued but unpaid
Interest on the redeemed Notes; and

(f) at any time from and including the first Business Day falling forty-five (45) months after the Issue
Date to, but excluding, the Final Maturity Date at an amount per Note equal to 100.360 per cent. of
the Nominal Amount, together with accrued but unpaid Interest on the redeemed Notes.

The present value of the Notes referred to in paragraph (a) of Clause 8.3.1 above shall be calculated by using
a discount rate of 3.00 per cent. per annum and where the Interest Rate applied for the remaining Interest
payments until the First Call Date shall be the applicable Interest Rate on the date on which notice of the exercise
of the call option is given to the Noteholders.

Redemption in accordance with Clause 8.3.1 above shall be made by the Issuer giving not less than fifteen (15)
Business Days’ and not more than thirty (30) Business Days’ notice to the Noteholders and the Agent. Any such
notice is irrevocable but may, at the Issuer’s discretion, contain one or more conditions precedent. Upon expiry
of such notice and the fulfilment or waiver of the conditions precedent (if any), the Issuer is bound to redeem
the Notes in full at the applicable amounts. The applicable amounts shall be rounded down to the nearest Euro
(1.00).

Clean-up call option

If at any time the outstanding aggregate Nominal Amount of the Notes is twenty-five (25) per cent. or less of the
initial aggregate Nominal Amount of the Notes issued (as adjusted by the aggregate Nominal Amount of any
further issues of Notes under Clause 23 (Further Issues)), the Issuer may, at its option, at any time redeem all
(but not only some) of the outstanding Notes at a price per Note equal to one hundred (100) per cent. of the
Nominal Amount together with accrued but unpaid Interest to, but excluding, the Redemption Date, subject to
the Issuer having given the Noteholders not less than fifteen (15) nor more than forty-five (45) calendar days'
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8.5
8.5.1

8.5.2

8.5.3

8.5.4

8.5.5

9.1
9.1.1

9.1.2
9.1.3

prior notice (which notice shall be irrevocable and shall specify the Redemption Date) in accordance with Clause
25 (Notices).

Mandatory repurchase due to Demerger Event or Change of Control Event (put option)

Upon the occurrence of a Change of Control Event or a Demerger Event, each Noteholder shall have the right
to request that all, or only some, of its Notes be repurchased at a price per Note equal to one hundred and one
(101) per cent. of the Nominal Amount together with accrued but unpaid Interest, during a period of twenty (20)
Business Days following a notice from the Issuer of such Demerger Event or Change of Control Event (after
which time period such right shall lapse) in accordance with Clause 10 (/nformation to Noteholders). However,
such period may not start earlier than upon the occurrence of the Demerger Event or the Change of Control
Event.

The notice from the Issuer shall specify the repurchase date that is a Business Day (a "Repurchase Date") and
include instructions about the actions that a Noteholder needs to take if it wants the Notes held by it to be
repurchased. If a Noteholder has so requested, and acted in accordance with the instructions in the notice from
the Issuer, the Issuer shall, or shall procure that a Person designated by the Issuer will, repurchase the relevant
Notes and the repurchase amount shall fall due on the Repurchase Date specified in the notice given by the
Issuer pursuant to this Clause 8.5. The Repurchase Date must fall no later than forty (40) Business Days after
the end of the twenty (20) Business Days' period referred to in the preceding paragraph. Any Notes so
repurchased may at the Issuer's discretion be retained, sold or cancelled.

The Issuer shall comply with the requirements of any applicable securities laws and regulations in connection
with the repurchase of Notes. To the extent that the provisions of such laws and regulations conflict with the
provisions in this Clause 8.5, the Issuer shall comply with the applicable securities laws and regulations and will
not be deemed to have breached its obligations under this Clause 8.5 by virtue of the conflict.

The Issuer shall not be required to repurchase any Notes pursuant to this Clause 8.5, if a third party in connection
with the occurrence of a Change of Control Event or a Demerger Event offers to purchase the Notes in the
manner and on the terms set out in this Clause 8.5 (or on terms more favourable to the Noteholders) and
purchases all Notes validly tendered in accordance with such offer. If the Notes tendered are not purchased
within the time limits stipulated in this Clause 8.5, the Issuer shall repurchase any such Notes within five (5)
Business Days after the expiry of the time limit. The Issuer shall not be required to repurchase any Notes
pursuant to this Clause 8.5.4 if it has exercised its right to redeem all of the Notes in accordance with Clause
8.3 (Voluntary total redemption (call option)) prior to the occurrence of the Demerger Event or the Change of
Control Event.

Each Noteholder, whether or not it elects to exercise its right to require the repurchase of its Notes in accordance
with this Clause 8.5 in the case of a Demerger Event, is deemed to have waived its rights as set out in Clause
11.7.4. The Noteholders have by these Terms and Conditions irrevocably authorised the Issuer to represent
them with respect to the Finnish Trade Register in order to withdraw any notices opposing such Demerger.

COMMON TRANSACTION SECURITY

Common Transaction Security

As continuing Security for the due and punctual fulfilment of the Secured Obligations, the Issuer and each other
Group Company that is a party to any Common Security Document (directly or by way of an accession
agreement) has agreed to grant the Common Transaction Security for the benefit of the Secured Parties
represented by the Common Security Agent as security agent on the terms of the relevant Common Security
Documents.

For the avoidance of doubt, the Baltic Security does not constitute or form part of Common Transaction Security.

The Common Security Agent shall hold the Common Transaction Security on behalf of the Secured Parties in
accordance with the terms of the Intercreditor Agreement and the relevant Common Security Documents. The
Common Security Documents evidencing such Common Transaction Security have been and will in the future
be executed, by the Common Security Agent for and on behalf of all the Secured Parties in accordance with the
Intercreditor Agreement to which the Agent is a party as an agent and representative of the Noteholders.

Subject to the provisions of the Intercreditor Agreement, the Common Security Agent shall, on behalf of the
Secured Parties, keep all certificates and other documents that are bearers of rights relating to the Common
Transaction Security in safe custody.
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9.1.7

9.2
9.2.1

9.2.2

9.23

924

9.2.5

9.2.6

10

10.1
10.1.1

The Common Transaction Security is and is to be granted only for the benefit of the Secured Parties. The
Common Security Documents provide and will provide that only the Common Security Agent may exercise the
rights under the Common Security Documents and only the Common Security Agent, subject to the Intercreditor
Agreement and the Noteholders' decisions pursuant to Clause 15 (Decisions by Noteholders), has the right to
enforce the Common Security Documents. Consequently, the other Secured Parties shall not be entitled,
individually or collectively, to take any direct action to enforce any rights in their favour under the Common
Security Documents.

The Common Security Agent shall (in its sole discretion and without first having to obtain the Noteholders'
consent) be entitled to enter into agreements with the Issuer or a third party or take any other actions, if it is, in
the Common Security Agent's opinion, necessary for the purpose of maintaining, altering, releasing or enforcing
the Common Transaction Security, creating further security for the benefit of the Secured Parties or for any
other purposes in accordance with the terms of the Intercreditor Agreement and the relevant Common Security
Documents.

The Agent shall be entitled to give instructions (on behalf of the Noteholders) relating to the Common
Transaction Security to the Common Security Agent in accordance with the Intercreditor Agreement.

The Common Transaction Security is shared among the Secured Parties. All the Secured Obligations secured
by the Common Transaction Security shall rank in right and priority of payment, and the Common Transaction
Security shall secure the Secured Obligations, pari passu and pro rata without preference between them, except
for liabilities owed to the Common Security Agent and certain costs incurred by certain creditor representatives
(including the Agent) which have priority to enforcement proceeds relating to the Common Transaction Security
in accordance with Clause 13 (Distribution of proceeds).

Enforcement and Release of Common Transaction Security

Only the Common Security Agent may exercise the rights under the Common Security Documents and only the
Common Security Agent has the right to enforce the Common Transaction Security based on the instructions
given to the Common Security Agent under and pursuant to the terms of the Intercreditor Agreement. The Agent
shall be entitled to give instructions (on behalf of the Noteholders) relating to the Common Transaction Security
in accordance with, and subject to, the Intercreditor Agreement.

The Noteholders shall not be entitled, individually or collectively, to take any direct action to enforce any rights
in their favour under the Common Security Documents.

The Common Security Agent shall enforce the Common Transaction Security in accordance with, and subject
to, the terms of the Common Security Documents and the Intercreditor Agreement.

The Common Transaction Security is shared among the Secured Parties. Any enforcement proceeds relating
to the Common Transaction Security shall be distributed among the Secured Parties in accordance with Clause
12 (Events of Default and Acceleration of the Notes) and the Intercreditor Agreement.

The Common Security Agent shall, subject to the terms of the Intercreditor Agreement and the relevant Common
Security Documents, be entitled to release all Common Transaction Security upon the full discharge of the
Secured Obligations, in connection with the enforcement of the Common Transaction Security and in connection
with any other similar distressed disposal event in accordance with the Intercreditor Agreement.

The Common Security Agent shall further be entitled to, pursuant to the terms of the Intercreditor Agreement
and subject to the terms of any Common Security Document, release any Common Transaction Security which
is sold or otherwise disposed of in a way which is permitted by the Secured Debt Documents, without having to
obtain instructions or separate consent from the Noteholders. Any such release of Common Transaction
Security made in accordance with the Intercreditor Agreement and the Common Security Documents shall be
binding on all Noteholders.

INFORMATION TO NOTEHOLDERS

Information from the Issuer

The Issuer will make the following information available to the Noteholders and the Agent by publication on the
website of the Issuer:

(a) as soon as the same become available, but in any event within ninety (90) days after the end of each
financial year, its audited consolidated financial statements for that financial year and annual review;
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10.1.3

10.1.4

10.1.5

10.2

10.3

11

11.2
11.21

11.2.2

(b) as soon as the same become available, but in any event within sixty (60) days after the end of each
quarter of its financial year, its unaudited consolidated financial statements release (in Finnish:
tilinp&étéstiedote) and interim financial statements (as applicable) for such period; and

(c) any other information required to be disclosed under the Finnish Securities Markets Act (in Finnish:
arvopaperimarkkinalaki, 746/2012, as amended) and the rules and regulations of Helsinki Stock
Exchange.

When the financial statements and other information are made available to the Noteholders pursuant to Clause
10.1.1 (a) and (b) above, the Issuer shall send copies of such financial statements and other information to the
Agent.

The Issuer shall immediately notify the Noteholders and the Agent upon becoming aware of the occurrence of
a Change of Control Event or a Demerger Event. Such notice may be given in advance of the occurrence of a
Change of Control Event or a Demerger Event and, be conditional upon the occurrence of any such event if a
definitive agreement is in place providing for a Change of Control Event or a Demerger Event.

The Issuer shall, upon the incurrence of Financial Indebtedness, the making of a Restricted Payment or the
consummation of a Permitted Demerger or a Permitted Merger which, in each case, constitutes an Incurrence
Event subject to the Incurrence Test, submit to the Agent a Compliance Certificate (i) setting out calculations
and figures as to compliance with Clause 11.3 (Incurrence Test), (ii) containing a confirmation that no Event of
Default has occurred (or if an Event of Default has occurred, what steps have been taken to remedy it).

The Issuer shall promptly notify the Agent (with full particulars) and the Common Security Agent upon becoming
aware of the occurrence of any event or circumstance which constitutes an Event of Default (or any Credit
Facility Event of Default or another Notes Event of Default), or any event or circumstance which would (with the
expiry of a grace period, the giving of notice, the making of any determination or any combination of any of the
foregoing) constitute an Event of Default (or any Credit Facility Event of Default or another Notes Event of
Default), and shall provide the Agent and the Common Security Agent with such further information as it may
reasonably request in writing following receipt of such notice, in each case, subject to the Agent and the
Common Security Agent complying with applicable confidentiality or regulatory restrictions under applicable
securities markets laws and regulations. Should the Agent not receive such information, the Agent is entitled to
assume that no such event or circumstance exists or can be expected to occur, provided that the Agent does
not have actual knowledge of such event or circumstance.

Information from the Agent

The Agent is entitled to disclose to the Noteholders any event or circumstance directly or indirectly relating to
the Issuer or the Notes subject to applicable laws. Notwithstanding the foregoing, the Agent may if it considers
it to be beneficial to the interests of the Noteholders delay disclosure or refrain from disclosing certain information
other than in respect of an Event of Default that has occurred and is continuing.

Publication of the Finance Documents

The latest versions of these Terms and Conditions (and any document amending these Terms and Conditions)
shall be available to the Noteholders and Persons considering an investment in the Notes at the office of the
Agent during normal business hours and on the website of the Issuer. The latest versions of the other Finance
Documents shall be available for review to the Noteholders and prospective Noteholders at the office of the
Issuer and the Agent during normal business hours.

GENERAL UNDERTAKINGS

General

The Issuer undertakes to (and shall, where applicable, procure that each other Group Company will) comply
with the undertakings set out in this Clause 11 for as long as any Notes remain outstanding.

Negative Pledge

Except as provided under Clause 11.2.2 below, for so long as any of the Notes remain outstanding, the Issuer
shall not (and the Issuer shall ensure that no other Group Company will) create or permit to exist any Security
over any of its assets.

Clause 11.2.1 above does not apply to:
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(f)

)

any Security created under the Common Security Documents;
any Security created under the Baltic Security Document;

any Security arising under any escrow or other security arrangements in connection with and for the
purposes of refinancing of the Notes;

any Security arising by operation of law and in the ordinary course of trading;

any netting or set-off arrangement entered into by any Group Company in the ordinary course of its
banking arrangements for the purpose of netting debit and credit balances;

any payment or close out netting or set-off arrangement pursuant to any hedging transaction entered
into by any Group Company for the purpose of: (i) hedging any risk to which any Group Company
is exposed in its ordinary course of trading, or (ii) its interest rate or currency management
operations which are carried out in the ordinary course of business and for non-speculative purposes
only, excluding, in each case, any Security under a credit support arrangement in relation to a
hedging transaction;

any Security over or affecting any asset acquired by any Group Company after the Issue Date if: (i)
the Security was not created in contemplation of the acquisition of that asset by a Group Company,
(i) the principal amount secured has not been increased in contemplation of or since the acquisition
of that asset by a Group Company and (iii) the Security is removed or discharged within six (6)
months of the date of acquisition of such asset;

any Security over or affecting any asset of any company which becomes a Group Company after
the Issue Date, where the Security is created prior to the date on which that company becomes a
Group Company, if: (i) the Security was not created in contemplation of the acquisition of that
company, (ii) the principal amount secured has not increased in contemplation of or since the
acquisition of that company, and (iii) the Security is removed or discharged within six (6) months of
that company becoming a Group Company;

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

any Security not permitted by paragraphs (a) to (i) above securing indebtedness the outstanding
principal amount of which does not exceed, when aggregated with the principal amount of any other
indebtedness which has the benefit of Security given by any Group Company (other than any
permitted under paragraphs (a) to (i) above), EUR 10,000,000 at any time (or its equivalent in
another currency or currencies).

Incurrence Test

(@)

For the purposes of Clause 11.5 (Limitation on Financial Indebtedness), Clause 11.6 (Distributions)
and Clause 11.7 (Mergers and demergers), the incurrence test (the "Incurrence Test") is met if the
ratio of Adjusted Total Net Debt to Adjusted EBITDA is less than or equal to 3.25x.

For the purposes of the calculation of the Incurrence Test in respect of an Incurrence Event and a
Reference Date, the following terms shall have the following meanings:

"Adjusted EBITDA" means, in relation to a relevant Measurement Period, EBITDA for that
Measurement Period adjusted by (without double counting):

(i) including the operating profit before interest, tax, depreciation and amortisation
(calculated on the same basis as EBITDA) of a Group Company (or attributable to a
business or assets) acquired during the Measurement Period, and the Group's
proportionate share of the operating profit before interest, tax, depreciation and
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amortisation (calculated on the same basis as EBITDA) of any associate or Joint Venture
of the Group acquired during the Measurement Period, in each case, for that part of the
Measurement Period prior to its becoming a Group Company or an associate or Joint
Venture of the Group or (as the case may be) prior to the acquisition of the business or
assets; and

(i) excluding the operating profit before interest, tax, depreciation and amortisation
(calculated on the same basis as EBITDA) attributable to any Group Company (or to any
business or assets) disposed of during the Measurement Period and the Group’s
proportionate share of the operating profit before interest, tax, depreciation and
amortisation (calculated on the same basis as EBITDA) attributable to any associate or
Joint Venture of the Group disposed of during the Measurement Period, in each case for
that part of the Measurement Period.

"Adjusted Total Net Debt" means the Total Net Debt as per the latest financial statements prepared
for the financial reporting period most recently ended prior to the relevant Reference Date (the
"Reference Balance Sheet") adjusted by:

0] adding any new Financial Indebtedness calculated in accordance with the Accounting
Principles incurred after the date of the Reference Balance Sheet;

(i) deducting any Financial Indebtedness repaid or refinanced with the incurrence of new
Financial Indebtedness after the date of the Reference Balance Sheet; and

(iii) taking into account any amount of new equity raised or to be raised (provided that such
equity is fully committed by the investors) by the Issuer after the date of Reference Balance
Sheet which is used or will be used towards repayment of any Financial Indebtedness,

provided that, any cash balance resulting from the incurrence of the new Financial Indebtedness
shall not reduce the Total Net Debt.

In these Terms and Conditions:
"EBITDA" means:

0] prior to the IFRS 18 Adoption Date, the consolidated operating profit of the Group from
continuing operations before interest, taxation, depreciation and amortisation for the
relevant period, as calculated in accordance with the Accounting Principles and reported
by the Issuer in its financial statements; and

(i) as of the IFRS 18 Adoption Date (only in respect of the financial quarters following
thereafter), the consolidated operating profit of the Group from continuing operations,
presented as the required subtotal in the income statement in accordance with IFRS 18
before interest, taxation, depreciation and amortisation for the relevant period, as
calculated in accordance with the Accounting Principles and reported by the Issuer in its
financial statements,

in each case adding the share of profit (or, as the case may be, minus the share of loss) of associates
(within the meaning of the Accounting Principles) and the Joint Ventures of the Group calculated
and reported on the same basis as in the Original Financial Statements.

"IFRS 18 Adoption Date" means 1 January 2027.

"Measurement Period" means each period of twelve (12) Months ending on (and including) a
Reference Date.

"Original Financial Statements" means the audited consolidated financial statements of the
Issuer for the financial year ended 31 December 2025.

"Total Net Debt" means the interest-bearing net liabilities (including, for the avoidance of doubt,
any leases treated as finance/capital leases in accordance with IFRS 16) of the Group as
calculated in accordance with the Accounting Principles.
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1.4 Disposals

(@)

"Accounting Principles" means international financial reporting standards (IFRS) within the
meaning of Regulation 1606/2002/EC on the application of international accounting standards (or
as otherwise adopted or amended from time to time).

For so long as any of the Notes remain outstanding, the Issuer shall not (and the Issuer shall ensure
that no other Group Company will) sell, transfer or otherwise dispose shares or any other securities
in any Group Company or its (or those of that Group Company) assets or operations to any party
other than the Issuer or another Group Company, unless such sale, transfer or disposal:

(i) is lawful payment of dividends or other distribution of funds in compliance with applicable
law and the Finance Documents;

(i) is made in the ordinary course of trading of goods produced for sale of the disposing
entity, including, for the sake of clarity, sales of any trade receivables relating to such
sales of goods;

(iii) is of assets in exchange for other assets comparable or superior as to type, value and
quality (other than an exchange of a non-cash asset for cash);

(iv) is carried out at fair market value and on terms and conditions customary for such
transactions;
(v) is required (either mandatorily or as an alternative to other remedies) to be made by any

competition authority in connection with an acquisition by any Group Company; or

(vi) is a sale, transfer or disposal where the higher of the market value or consideration
receivable (when aggregated with the higher of the market value or consideration
receivable for any other sale, transfer or disposal, other than any disposals permitted
under paragraphs (i) to (v) above) does not exceed ten (10) per cent of the consolidated
assets of the Group during the lifetime of the Notes (calculated based on the most recent
consolidated financial statements of the Group),

in each case, other than any assets subject to the Common Transaction Security (other than a
Business Mortgage in case of disposals of movable assets covered by such Business Mortgage
which are required by regular exchange of goods, necessary renewal of property or other regular
business operations as permitted under the Business Mortgage Act) unless such Common Security
Asset Disposal is permitted under and carried out in compliance with paragraph (c) below.

Subject to the terms of Intercreditor Agreement, if any cash proceeds actually received from a sale,
transfer or other disposal (whether by a single transaction or a series of transactions, whether related
or not) referred to in sub-paragraph (iv)-(v) of paragraph (a) above exceed EUR 5,000,000 (or its
equivalent in other currencies) in aggregate (the "Cash Proceeds") during any period of six (6)
consecutive months, with any such period starting at the earliest on the Issue Date, the Issuer:

(i) may within six (6) months after the receipt thereof apply (or cause the relevant Group
Company to apply) such Cash Proceeds (at its sole discretion) to investments in assets
(including, for the sake of clarity, any real properties provided that any such real property
will upon acquisition become subject to the Common Transaction Security) that will be
used in the business of the Group (whether through direct investments in such assets or
through investments in shares or other securities) or repayment and cancellation or
discharge of any Financial Indebtedness (excluding any Restricted Payment), in so far as
such repayment and cancellation or discharge can be made in accordance with the terms
of such Financial Indebtedness (excluding any Restricted Payment), incurred by the
Group Companies; and

(i) shall, to the extent the Cash Proceeds are not applied in accordance with sub-paragraph
(i) above, apply (or cause the relevant Group Company to apply) the remaining Cash
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11.5.2

Proceeds towards repayment or discharge of any Financial Indebtedness (excluding any
Restricted Payment), in so far as such repayment or discharge can be made in
accordance with the terms of such Financial Indebtedness, incurred by the Group
Companies without delay after the expiry of the six (6) month period referred to in sub-
paragraph (i) above,

or, as an alternative way to fulfil the requirements under sub-paragraphs (i) and (ii) above, the Issuer
may offer to use the Cash Proceeds to repurchase the Notes at the relevant redemption price set
out in Clause 8.3.1, in which case the requirement under sub-paragraphs (i) and (ii) above shall be
deemed fulfilled irrespective of whether such offer is accepted by any Noteholders.

Subject to the terms of the Intercreditor Agreement and the Common Security Documents, in case
of a disposal of any assets subject to the Common Transaction Security (other than a Business
Mortgage in case of disposals of movable assets covered by such Business Mortgage which are
required by regular exchange of goods, necessary renewal of property or other regular business
operations as permitted under the Business Mortgage Act) (the "Common Security Asset
Disposal"):

(i) any such disposal shall be subject to prior written consent of the Common Security Agent;
and
(ii) may not be made unless (A) such disposal is expressly permitted by the Secured Debt

Documents and (B) upon completion of such disposal, any Disposal Proceeds shall be
applied in accordance with paragraphs (b)(i) and (b)(ii) above.

The requirement to apply Cash Proceeds within the six (6) month period as referred to in paragraph
(b) above shall be deemed to be met where in the Issuer and/or the relevant Group Company
has/have entered into an agreement or otherwise committed to make an investment in assets
referred to in paragraph (b) above before the expiry of the six (6) month period although the Cash
Proceeds would be finally applied only after such deadline.

For the avoidance of doubt, the obligation to apply Cash Proceeds in accordance with paragraph (b)
above (other than by virtue of paragraph (c) above), shall apply only to the amount exceeding EUR
5,000,000.

Limitation on Financial Indebtedness

Except as provided under Clause 11.5.2 below, for as long as any Note remains outstanding, the Issuer shall
not (and shall ensure that no other Group Company will) incur, directly or indirectly, any Financial Indebtedness
unless the Incurrence Test set out in Clause 11.3 for the purposes of this Clause 11.5 is met at the time of
incurrence of such Financial Indebtedness (a "Reference Date") immediately before and after (pro forma) the
incurrence of relevant Financial Indebtedness (an "Incurrence Event").

Clause 11.5.1 above does not apply to:

any Financial Indebtedness under the Notes;

any Financial Indebtedness under the Credit Facility Agreement;

any Financial Indebtedness (other than Financial Indebtedness referred to in paragraph (b) above)
provided by a Credit Facility Creditor to the Issuer in form of overdraft facilities or any other facilities
up to aggregate amount of EUR 5,000,000;

any Financial Indebtedness arising under any intra-Group loans;

any Financial Indebtedness arising under any pension loans (in Finnish: TyEL-lainat) in the
maximum aggregate amount of EUR 20,000,000 and related financial guarantees;

any Financial Indebtedness provided by Finnvera up to the aggregate amount of EUR 35,000,000;
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@)

)

(o)

any Financial Indebtedness under the existing bilateral credit limit arrangement between the Issuer
and the Current Majority Owner up to the aggregate outstanding principal amount of EUR 5,000,000;

any Financial Indebtedness of the Group in form of lease or hire purchase contract to be treated in
accordance with IFRS 16 as finance or capital lease in the aggregate maximum amount of EUR
112,000,000;

any Financial Indebtedness of any company which becomes a Group Company after Issue Date, if
such Financial Indebtedness: (i) is outstanding when that company became a Group Company, (ii)
was not incurred in connection with or in contemplation of that company becoming a Group
Company, (i) has not been increased in contemplation of or since the acquisition of that company,
and (iv) is discharged within six (6) months of that company becoming a Group Company;

any Financial Indebtedness arising under commercial papers within the Issuer's commercial paper
programme(s) existing on the Issue Date;

any Financial Indebtedness arising under a guarantee, counter-indemnity or other indemnity or
surety up to the aggregate amount of EUR 10,000,000;

any Financial Indebtedness arising under any letters of credit in the maximum aggregate amount
which does not exceed EUR 10,000,000 at any time;

any Financial Indebtedness arising under any non-speculative derivative transaction entered in
connection with the Issuer's ordinary course of business;

any other Financial Indebtedness existing as at the Issue Date and any Financial Indebtedness
incurred for the purposes refinancing thereof provided that the principal amount of such refinancing
does not exceed the principal amount of the existing Financial Indebtedness being refinanced and
the proceeds received from the incurrence of such Financial Indebtedness for refinancing purposes
is used no later than six (6) months after its incurrence for the purposes of repaying the existing debt
being refinanced; or

any other Financial Indebtedness in the maximum aggregate amount of EUR 10,000,000
outstanding at any time.

Distributions

The Issuer shall not (and shall procure that no other Group Company will):

(a)

(f)

declare or pay any dividend in respect of its shares or declare or make any group contributions (in
Finnish: konserniavustus) (in the case of the Issuer, other than the minority dividend in accordance
with the Companies Act, and in the case of Group Company, other than the Issuer, to the direct
shareholder(s) of such Group Company on a pro rata basis based on the share ownership in such
Group Company);

repurchase or redeem its own shares;

redeem or reduce its share capital or other restricted equity;

make any similar distributions or transfers of value (including but not limited to any distribution from
the fund of invested unrestricted equity (in Finnish: sijoitetun vapaan oman pddoman rahasto)) to

the direct or indirect shareholders of the Issuer;

repurchase or redeem any Capital Securities (unless repurchased or redeemed with funds raised
through issuance of new Capital Securities);

make any payments under the Capital Securities (other than mandatory interest payments pursuant
to the terms and conditions of the Capital Securities); or
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11.7
11.71

11.7.2

11.7.3

11.7.4

11.8
11.8.1

11.8.2

11.10

(9) repay any principal or pay accrued interest of any Financial Indebtedness repayable to any
Controlling Shareholder (other than under the credit arrangement referred to in paragraph (g) of
Clause 11.5.2),

each item (a)-(g) above referred to as a "Restricted Payment".

Notwithstanding Clause 11.6.1 above, a Restricted Payment can be made if no Event of Default is continuing
or would occur as a result of such Restricted Payment, and:

(a) the Incurrence Test set out in Clause 11.3 for the purposes of this Clause 11.6 is met on a date when
the relevant Restricted Payment is made (a "Reference Date") immediately before and after (pro
forma) making of the relevant Restricted Payment (an "Incurrence Event"); or

(b) it relates to (i) payment of interest on the 2028 Capital Securities or (ii) the redemption and
repurchase of the 2028 Capital Securities or the payment of accrued interest thereon in connection
with such redemption and repurchase.

Mergers and demergers

The Issuer shall not (and shall procure that no other Group Company will) enter into any amalgamation,
demerger, merger or other corporate reconstruction.

Clause 11.7.1 above does not apply to a Permitted Reorganisation, a Permitted Merger or a Permitted
Demerger.

Subject to Clause 11.7.1, each Noteholder agrees that in any such corporate reorganisation the Noteholders
authorise the Agent to instruct the Common Security Agent to agree on the priority of the pledges over the
Business Mortgages in the surviving entity to provide for the Common Transaction Security (or release thereof).

Each Noteholder shall be deemed to have irrevocably waived, and irrevocably undertakes not to use, any right
of a creditor to oppose, or to require the repayment of or granting of security for any debt, in connection with, a
merger, demerger or transfer of domicile of or involving the Issuer, under the Finnish Companies Act (624/2006,
as amended) or any other legislation, rules, regulations or guidelines of general application concerning the right
of creditors in connection with a merger, demerger or transfer of domicile.

Undertakings relating to the Agency Agreement

The Issuer shall, in accordance with the Agency Agreement:

(a) pay fees to the Agent and the Common Security Agent;
(b) indemnify the Agent and the Common Security Agent for costs, losses and liabilities;
(c) furnish to the Agent and the Common Security Agent all information requested by or otherwise

required to be delivered to the Agent or the Common Security Agent; and

(d) not act in a way which would give the Agent or the Common Security Agent a legal or contractual
right to terminate the Agency Agreement.

The Issuer and the Agent or the Common Security Agent shall not amend any provisions of the Agency
Agreement without the prior consent of the Noteholders if the amendment would be detrimental to the interests
of the Noteholders.

Authorisations

The Issuer shall (and shall procure that all other Group Companies will) obtain, comply with, renew and do all
that is necessary to maintain in full force and effect, any licenses, authorisation or any other consents required
to enable it to carry on its business where failure to do so would have a Material Adverse Effect.

Insurance

The Issuer shall (and shall procure that all other Group Companies will) carry or be covered by insurance in
such amounts and covering such risks that are adequate in the reasonable judgment of the Issuer for the
conduct of their businesses, if failure to so comply would have a Material Adverse Effect.
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11.12

12

12.1

12.2

Compliance with laws

The Issuer shall (and shall procure that each other Group Company will) comply with all laws and regulations to
which it may be subject from time to time, if failure to so comply would have a Material Adverse Effect.

Dealings with Related Parties

The lIssuer shall, and shall procure that its Subsidiaries, conduct all dealings with the direct and indirect
shareholders of the Group Companies (excluding other Group Companies) and/or any Affiliates of such direct
and indirect shareholders (including, for the sake of clarity, the Current Majority Owner) at arm's length terms.

EVENTS OF DEFAULT AND ACCELERATION OF THE NOTES

Subject to the provisions of the Intercreditor Agreement, if an Event of Default (as defined below) occurs, the
Agent is entitled to, and shall following a demand in writing from a Noteholder (or Noteholders) representing
over fifty (50) per cent. of the Adjusted Nominal Amount (such demand may only be validly made by a Person
who is a Noteholder at the end of the Business Day on which the demand is received by the Agent and shall,
if made by several Noteholders, be made by them jointly) or following an instruction given pursuant to Clause
12.5, on behalf of the Noteholders (i) by notice to the Issuer, declare all, but not only some, of the outstanding
Notes due and payable together with any other amounts payable under the Finance Documents, immediately
or at such later date as the Agent determines, and/or (ii) exercise any or all of its rights, remedies, powers and
discretions under the Finance Documents.

Each of the following events shall constitute an "Event of Default":

(a)

Non-Payment: the Issuer does not pay on the relevant due date any amount payable by it under the
relevant Finance Documents, unless the non-payment (i) is caused by technical or administrative
error; and (i) is remedied within five (5) Business Days from the due date;

Non-compliance: the Issuer, any other Security Provider, or any other Group Company does not
comply with its obligations under the Finance Documents, unless the failure to comply is capable of
remedy and is remedied within fifteen (15) Business Days of the earlier of (i) any Noteholder giving
notice to the Issuer and (ii) the Issuer becoming aware of the failure to comply;

Cross-default: Any outstanding Financial Indebtedness of the Issuer, any other Security Provider
or any Material Subsidiary or any compulsory payment under the Capital Securities (i) is not paid
when due nor within any originally applicable deferral or grace period, (ii) is accelerated or otherwise
becomes due and payable prematurely because of an event of default (howsoever described) or (iii)
if any Security given by the Issuer, any other Security Provider or any Material Subsidiary for any
such Financial Indebtedness becomes enforceable by reason of an event of default (howsoever
described). No Event of Default will occur under this paragraph (c) if (i) any relevant payment to be
made is contested in good faith and as long as it has not resulted in a payment obligation of the
relevant Group Company (confirmed by a court, arbitral tribunal or a government authority, subject
to Clause 12.7) or (ii) the aggregate amount of Financial Indebtedness referred to herein is less than
EUR 10,000,000 (or its equivalent in other currencies);

Continuation of business: the Issuer or any of its Material Subsidiaries ceases to carry on its
business provided that, in the case of a Material Subsidiary, such discontinuation is likely to have a
Material Adverse Effect (save for cessation due to any disposals permitted under the Secured Debt
Documents).

Winding-up: An order is made or an effective resolution is passed for the winding-up (in Finnish:
selvitystila), liquidation or dissolution of the Issuer, any other Security Provider, any of the Material
Subsidiaries except for (i) actions which are frivolous (in Finnish: perusteeton) or vexatious (in
Finnish: oikeuden véaérinkayttd), or (ii) in the case of a Material Subsidiary (other than any Security
Provider), on a voluntary solvent basis;

Insolvency: the Issuer, any other Security Provider, or any Material Subsidiary is, or is deemed for
the purposes of any applicable law to be, Insolvent;
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124

12,5

12.6
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13

13.1

(9) Insolvency proceedings: the Issuer, any other Security Provider, or any of the Material Subsidiaries
makes a general assignment or an arrangement or composition with or for the benefit of its creditors
(excluding any Noteholder in its capacity as such), or an application is filed for the Issuer or any of
its Material Subsidiaries being subject to bankruptcy (in Finnish: konkurssi) or re-organisation
proceedings (in Finnish: yrityssaneeraus), or for the appointment of an administrator or liquidator of
any of the Issuer's, any other Security Provider's or any Material Subsidiaries' assets, save for any
such applications that are contested in good faith and discharged, stayed or dismissed within sixty
(60) Business Days; and

(h) lllegality: it becomes unlawful for the Issuer, any other Security Provider or any Material Subsidiary
that is a party to any Finance Document to fulfil or perform any of the provisions of the Finance
Documents or if the obligations under the Finance Documents are not, or cease to be, legal, valid,
binding and enforceable, and the effect of such obligations has a detrimental effect on the interests
of the Noteholders.

The Agent may not accelerate the Notes in accordance with Clause 12.1 by reference to a specific Event of
Default if it is no longer continuing.

The Agent shall notify the Noteholders and the Issuer (if the Issuer is not aware) of an Event of Default within
five (5) Business Days of the date on which the Agent received actual knowledge of that an Event of Default
has occurred and is continuing, except if the Event of Default does not relate to a payment failure in respect of
the Notes and the Agent considers that withholding the notice is not detrimental to the interests of the
Noteholders. The Agent shall, within twenty (20) Business Days of the date on which the Agent received actual
knowledge of that an Event of Default has occurred and is continuing (and if the Event of Default does not
relate to a payment failure in respect of the Notes, within sixty (60) Business Days), decide if the Notes shall
be so accelerated. If the Agent decides not to accelerate the Notes, the Agent shall promptly seek instructions
from the Noteholders in accordance with Clause 15 (Decisions by Noteholders). The Agent shall always be
entitled to take the time necessary to consider carefully whether an occurred event or circumstance constitutes
an Event of Default.

If the Noteholders instruct the Agent to accelerate the Notes, the Agent shall promptly declare the Notes due
and payable and take such actions as may, in the opinion of the Agent, be necessary or desirable to enforce
the rights of the Noteholders under the Finance Documents, subject to the terms of the Intercreditor Agreement,
unless the relevant Event of Default has been remedied or waived.

Notwithstanding anything to the contrary herein, if the Common Security Agent has enforced the Common
Transaction Security in accordance with the Intercreditor Agreement, the Agent shall (without having to obtain
instructions from the Noteholders) immediately declare all, but not only some, of the outstanding Notes due
and payable together with any other amounts payable under the Finance Documents.

If the right to accelerate the Notes is based upon a decision of a court of law, an arbitral tribunal or a government
authority, it is not necessary that the decision has become enforceable under law or that the period of appeal
has expired in order for cause of acceleration to be deemed to exist.

In the event of an acceleration of the Notes in accordance with this Clause 12, the Issuer shall redeem all Notes
at an amount per Note equal to, as applicable considering when acceleration occurs, the redemption amount
set out in Clause 8.3 (Voluntary total redemption (call option)).

DISTRIBUTION OF PROCEEDS

All payments by the Issuer relating to the Notes and the Finance Documents following an acceleration of the
Notes in accordance with Clause 12 (Events of Default and Acceleration of the Notes) or any other Secured
Obligations in accordance with their terms and any proceeds received from an enforcement of the Common
Transaction Security or otherwise received by the Common Security Agent with respect to the Secured
Obligations in accordance with the Intercreditor Agreement shall be distributed as set out in the Intercreditor
Agreement in the following order of priority towards satisfaction of the Secured Obligations:

(a) first, in or towards payment of any unpaid fees, costs, expenses, liabilities and indemnities payable
by the Issuer or any other relevant Group Company to the Common Security Agent (or its delegate,
as applicable) under or in relation to any Secured Debt Document;
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(e)

secondly, in or towards payment on a pro rata and pari passu basis of unpaid fees, costs, expenses
and indemnities payable by the Issuer or any other relevant Group Company to the Agent, the Issuer
Agent, each agent under the Credit Facility Documents, and each agent and issuer agent under any
other Secured Notes;

thirdly, in or towards payment on a pro rata and pari passu basis (with no preference among them):

(i) to each Noteholder in respect of the Notes (such payment to be made and applied in
accordance with the payment provisions of these Terms and Conditions) and each other
noteholder in respect of the Notes Liabilities under Secured Notes other than the Notes
(such payment to be made and allocated in accordance with the payment provisions of
the terms and conditions of the relevant Secured Notes);

(i) to each creditor in respect of the Credit Facility Liabilities (such payment to be made
and applied in accordance with the payment provisions of the relevant credit facility
documents); and

(iii) to each creditor in respect of the Hedging Liabilities (such payment to be made and
applied in accordance with the payment provisions of the relevant hedge agreements);

fourthly, subject to the irrevocable discharge of all the Secured Obligations having occurred, towards
payment to any person to whom the Common Security Agent is obliged to pay or distribute in priority
to any debtor; and

fifthly, the balance, if any, in payment or distribution to the Issuer or the relevant Group Company
entitled to it, as appropriate.

Any amount which in compliance with the Intercreditor Agreement (as applicable) is payable in respect of the
Notes shall be applied in the following order of priority, in accordance with the instructions of the Agent:

(@)

first, in or towards payment pro rata of (i) all unpaid fees, costs, expenses and indemnities payable
by the Issuer to the Agent and the Common Security Agent in accordance with the Agency
Agreement (other than any indemnity given for liability against the Noteholders) and/or the Issuer
Agent in accordance with the Issuer Agent Agreement, (ii) other costs, expenses and indemnities
relating to the acceleration of the Notes, exercising rights for the enforcement of Common
Transaction Security or the protection of the Noteholders' rights in each case as may have been
incurred by the Agent or the Common Security Agent, (iii) any costs incurred by the Agent or the
Common Security Agent for external experts that have not been reimbursed by the Issuer in
accordance with Clause 19.2.8, and (iv) any costs and expenses incurred by the Agent in relation to
a Noteholders' Meeting or a Written Procedure that have not been reimbursed by the Issuer in
accordance with Clause 15.2;

secondly, in or towards payment pro rata of accrued but unpaid Interest under the Notes (Interest
due on an earlier Interest Payment Date to be paid before any Interest due on a later Interest
Payment Date) and default interest payable pursuant to Clause 7.4;

thirdly, in or towards payment pro rata of any unpaid principal under the Notes;

fourthly, in or towards payment pro rata of any other costs or outstanding amounts unpaid under the
Finance Documents; and

fifthly, the balance, if any, in payment or distribution to the Issuer or the relevant Group Company
entitled to it, as appropriate.
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If a Noteholder or another party has with the consent of the Agent paid any fees, costs, expenses or indemnities
referred to in paragraph (a) of Clause 13.2, such Noteholder or other party shall be entitled to reimbursement
by way of a corresponding distribution in accordance with paragraph (a) of Clause 13.2.

Funds that the Agent receives (directly or indirectly) in connection with the acceleration of the Notes or the
enforcement of Common Transaction Security contrary to the provisions of the Intercreditor Agreement
constitute escrow funds and must be promptly turned over to the Common Security Agent to be applied in
accordance with the Intercreditor Agreement.

If the Issuer or the Agent shall make any payment under this Clause 13, the Issuer or the Agent, as applicable,
shall notify the Noteholders of any such payment at least fifteen (15) Business Days before the payment is
made. Such notice shall specify the Record Time, the payment date and the amount to be paid.

RIGHT TO ACT ON BEHALF OF A NOTEHOLDER

If any Person other than a Noteholder wishes to exercise any rights specifically allocated to Noteholders under
the Finance Documents, it must obtain a power of attorney from the Noteholder or a successive, coherent chain
of powers of attorney starting with the Noteholder and authorising such Person or provide other evidence of
ownership or authorisation satisfactory to the Agent.

A Noteholder may issue one or several powers of attorney to third parties to represent it in relation to some or
all of the Notes held by it. Any such representative may act independently under the Finance Documents in
relation to the Notes for which such representative is entitled to represent the Noteholder and may further
delegate its right to represent the Noteholder by way of a further power of attorney.

The Agent shall only have to examine the face of a power of attorney or other evidence of authorisation that
has been provided to it pursuant to Clause 14.1 and may assume that it has been duly authorised, is valid, has
not been revoked or superseded and that it is in full force and effect, unless otherwise is apparent from its face
or is otherwise notified to the Agent.

DECISIONS BY NOTEHOLDERS

A request by the Agent for a decision by the Noteholders on a matter relating to the Finance Documents shall
(at the option of the Agent) be dealt with at a Noteholders' Meeting or by way of a Written Procedure.

Any request from the Issuer or a Noteholder (or Noteholders) representing at least ten (10) per cent. of the
Adjusted Nominal Amount (such request may only be validly made by a Person who is a Noteholder on the
Business Day immediately preceding the day on which the request is received by the Agent and shall, if made
by several Noteholders, be made by them jointly) for a decision by the Noteholders on a matter relating to the
Finance Documents shall be directed to the Agent and dealt with at a Noteholders' Meeting or by way of a
Written Procedure, as determined by the Agent. The Person requesting the decision may suggest the form for
decision making, but if it is in the Agent's opinion more appropriate that a matter is dealt with at a Noteholders'
Meeting or by way of a Written Procedure, the Agent shall have the right to decide where such matter shall be
dealt with.

The Agent may refrain from convening a Noteholders' Meeting or instigating a Written Procedure if (i) the
suggested decision must be approved by any Person in addition to the Noteholders and such Person has
informed the Agent that an approval will not be given, or (ii) the suggested decision is not in accordance with
applicable laws.

Only a Person who is, or who, directly or indirectly, has been provided with a power of attorney pursuant to
Clause 14 (Right to act on behalf of a Noteholder) from a Person who is registered as a Noteholder:

(a) at the Record Time on the Business Day specified in the communication pursuant to Clause 16.3, in
respect of a Noteholders' Meeting; or

(b) at the Record Time on the Business Day specified in the communication pursuant to Clause 17.3, in
respect of a Written Procedure,

may exercise voting rights as a Noteholder at such Noteholders' Meeting or in such Written Procedure in respect
of Notes held by such Person at the relevant Record Time, provided that the relevant Notes are included in the
Adjusted Nominal Amount.
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15.6

15.7

15.8

The following matters shall require the consent of Noteholders representing at least seventy-five (75) per cent.
of the Adjusted Nominal Amount for which Noteholders are voting at a Noteholders' Meeting or for which
Noteholders reply in a Written Procedure in accordance with the instructions given pursuant to Clause 17.3:

(a)
(b)

@)
)

a change to the terms of any Clause 2.1, Clause 2.4 to Clause 2.6 or Clause 2.11;

a reduction of the premium payable upon the redemption or repurchase of any Note pursuant to
Clause 8 (Purchases, redemption and repurchase of the Notes) or change in any term triggering the
right of such redemption or repurchase;

a change to the Interest Rate (other than as a result of the application of Clause 27 (Replacement
of Base Rate)) or the Nominal Amount;

a change to the terms for the distribution of proceeds set out in Clause 13 (Distribution of proceeds);

a change to the terms dealing with the requirements for Noteholders' consent set out in this Clause
15;

a change of issuer, an extension of the tenor of the Notes or any delay of the due date for payment
of any principal or Interest on the Notes;

a release of the Common Transaction Security, except as permitted under the Intercreditor
Agreement and these Terms and Conditions;

any amendments to the terms of the Intercreditor Agreement (through amendment, replacement or
otherwise) whereby the ranking of debt of the Group and the priority of payments among such debt
or provisions on the enforcement of the Common Transaction Security become less beneficial to the
Noteholders compared to the applicable provisions of the Intercreditor Agreement prior to such
amendment;

a mandatory exchange of the Notes for other securities; and
early redemption of the Notes, other than upon an acceleration of the Notes pursuant to Clause 12

(Events of Default and Acceleration of the Notes) or as otherwise permitted or required by these
Terms and Conditions.

Any matter not covered by Clause 15.5 shall require the consent of Noteholders representing more than fifty
(50) per cent. of the Adjusted Nominal Amount for which Noteholders are voting at a Noteholders' Meeting or
for which Noteholders reply in a Written Procedure in accordance with the instructions given pursuant to Clause
17.3. This includes, but is not limited to, any amendment to, or waiver of, the terms of any Finance Document
that does not require a higher majority (other than an amendment permitted pursuant to Clause 18.1(a) or (b))
or an acceleration of the Notes or the exercise of the rights of the Noteholders to enforce any Common
Transaction Security.

Quorum at a Noteholders' Meeting or in respect of a Written Procedure only exists if a Noteholder (or
Noteholders) representing at least fifty (50) per cent. of the Adjusted Nominal Amount in case of a matter
pursuant to Clause 15.5, and otherwise twenty (20) per cent. of the Adjusted Nominal Amount:

(@)

(b)

if at a Noteholders' Meeting, attend the meeting in person or by telephone conference (or appear
through duly authorised representatives); or

if in respect of a Written Procedure, reply to the request.

If a quorum does not exist at a Noteholders' Meeting or in respect of a Written Procedure, the Agent or the
Issuer shall convene a second Noteholders' Meeting (in accordance with Clause 16.1) or initiate a second
Written Procedure (in accordance with Clause 17.1), as the case may be, provided that the relevant proposal
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has not been withdrawn by the Person(s) who initiated the procedure for Noteholders' consent. The quorum
requirement in Clause 15.7 shall not apply to such second Noteholders' Meeting or Written Procedure.

Any decision which extends or increases the obligations of the Issuer or the Agent, or limits, reduces or
extinguishes the rights or benefits of the Issuer or the Agent, under the Finance Documents shall be subject to
the Issuer's or the Agent's consent, as applicable.

The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or for the benefit of any
Noteholder for or as inducement to any consent under these Terms and Conditions, unless such consideration
is offered to all Noteholders that consent at the relevant Noteholders' Meeting or in a Written Procedure within
the time period stipulated for the consideration to be payable or the time period for replies in the Written
Procedure, as the case may be.

A matter decided at a duly convened and held Noteholders' Meeting or by way of a Written Procedure is binding
on all Noteholders, irrespective of them being present or represented at the Noteholders' Meeting or responding
in the Written Procedure.

All costs and expenses incurred by the Issuer or the Agent for the purpose of convening a Noteholders' Meeting
or for the purpose of carrying out a Written Procedure, including reasonable fees to the Agent, shall be paid by
the Issuer.

If a decision is to be taken by the Noteholders on a matter relating to the Finance Documents, the Issuer shall
promptly at the request of the Agent provide the Agent with a certificate specifying the number of Notes owned
by Group Companies or (to the knowledge of the Issuer) its Affiliates, irrespective of whether such Person is
directly registered as owner of such Notes. The Agent shall not be responsible for the accuracy of such
certificate or otherwise be responsible for determining whether a Note is owned by a Group Company or an
Affiliate of the Issuer.

Information about decisions taken at a Noteholders' Meeting or by way of a Written Procedure shall promptly
be sent by notice to the Noteholders and published on the websites of the Issuer and the Agent in accordance
with Clause 25 (Notices), provided that a failure to do so shall not invalidate any decision made or voting result
achieved. The minutes from the relevant Noteholders' Meeting or Written Procedure shall at the request of a
Noteholder be sent to it by the Issuer or the Agent, as applicable.

NOTEHOLDERS' MEETING

The Agent shall convene a Noteholders' Meeting by sending a notice thereof to the CSD and each Noteholder
no later than five (5) Business Days after receipt of a valid request from the Issuer or the Noteholder(s) (or
such later date as may be necessary for technical or administrative reasons).

Should the Issuer want to replace the Agent, it may convene a Noteholders' Meeting in accordance with Clause
16.1 with a copy to the Agent. After a request from the Noteholders pursuant to Clause 19.4.4, the Issuer shall
no later than five (5) Business Days after receipt of such request (or such later date as may be necessary for
technical or administrative reasons) convene a Noteholders' Meeting in accordance with Clause 16.1.

The notice pursuant to Clause 16.1 shall include (i) time for the meeting, (ii) place for the meeting, (iii) agenda
for the meeting (including each request for a decision by the Noteholders), (iv) a specification of the Business
Day at the end of which a Person must be registered as a Noteholder in order to be entitled to exercise voting
rights at the meeting and (v) a form of power of attorney. Only matters that have been included in the notice
may be resolved upon at the Noteholders' Meeting. Should prior notification by the Noteholders be required in
order to attend the Noteholders' Meeting, such requirement shall be included in the notice.

The Noteholders' Meeting shall be held no earlier than ten (10) Business Days and no later than thirty (30)
Business Days from the date of the notice. The Noteholders' Meeting shall be held in Helsinki, Finland.
However, at the Issuer's discretion, a Noteholders' Meeting may also be held (or participation to a physical
meeting enabled) by telecommunications or other electronical or technical means.

Without amending or varying these Terms and Conditions, the Agent may prescribe such further regulations
regarding the convening and holding of a Noteholders' Meeting as the Agent may deem appropriate.

WRITTEN PROCEDURE

The Agent shall instigate a Written Procedure no later than five (5) Business Days after receipt of a valid
request from the Issuer or the Noteholder(s) (or such later date as may be necessary for technical or
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administrative reasons) by sending a communication to the CSD and each Person who is registered as a
Noteholder at the Record Time prior to the date on which the communication is sent.

Should the Issuer want to replace the Agent, it may send a communication in accordance with Clause 17.1 to
each Noteholder with a copy to the Agent.

A communication pursuant to Clause 17.1 shall include (i) each request for a decision by the Noteholders, (ii)
a description of the reasons for each request, (iii) a specification of the Business Day at the end of which a
Person must be registered as a Noteholder in order to be entitled to exercise voting rights, (iv) instructions and
directions on where to receive a form for replying to the request (such form to include an option to vote yes or
no for each request) as well as a form of power of attorney, and (v) the stipulated time period within which the
Noteholder must reply to the request (such time period to last at least fifteen (15) Business Days from the
communication pursuant to Clause 17.1). If the voting is to be made electronically, instructions for such voting
shall be included in the communication.

When a consent from the Noteholders representing the requisite majority of the total Adjusted Nominal Amount
pursuant to Clauses 15.5 or 15.6 has been received in a Written Procedure, the relevant decision shall be
deemed to be adopted pursuant to Clause 15.5 or 15.6 as the case may be, even if the time period for replies
in the Written Procedure has not yet expired.

AMENDMENTS AND WAIVERS

The Issuer and the Agent (acting on behalf of the Noteholders) may agree to amend the Finance Documents
or waive a past default or anticipated failure to comply with any provision in a Finance Document (subject to
the provisions of the Intercreditor Agreement), provided that:

(a) such amendment or waiver is not detrimental to the interest of the Noteholders in any material
respect, or is made solely for the purpose of rectifying obvious errors and mistakes;

(b) such amendment or waiver is required by applicable law, a court ruling or a decision by a relevant
authority;
(c) such amendment or waiver has been duly approved by the Noteholders in accordance with Clause

15 (Decisions by Noteholders);
(d) is made pursuant to Clause 27 (Replacement of Base Rate);

(e) any such amendment of the Intercreditor Agreement does not result in or constitute an amendment
referred to in paragraph (h) of Clause 15.5; or

(f) such amendment is entered into to enable any refinancing or replacement of any Secured
Obligations pari passu with such Secured Obligations that are being refinanced or replaced and
which does not benefit from any guarantees or security beyond those benefiting the other Secured
Parties.

The consent of the Noteholders is not necessary to approve the particular form of any amendment to the
Finance Documents. It is sufficient if such consent approves the substance of the amendment.

The Agent shall promptly notify the Noteholders of any amendments or waivers made in accordance with
Clause 18.1 setting out the date from which the amendment or waiver will be effective and ensure that any
amendments to the Finance Documents are published in the manner stipulated in Clause 15.14. The Issuer
shall ensure that any amendments to these Terms and Conditions are duly registered with the CSD and each
other relevant organisation or authority.

An amendment to the Finance Documents shall take effect on the date determined by the Noteholders'
Meeting, in the Written Procedure or by the Agent, as the case may be.

APPOINTMENT AND REPLACEMENT OF THE AGENT

Appointment of Agent

By subscribing for Notes, each initial Noteholder, and, by acquiring Notes, each subsequent Noteholder:
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(a) agrees to and accepts the appointment of the Agent to act as its agent and representative under the
Act on Noteholders' Agent in all matters relating to the Notes and the Finance Documents (including,
for the avoidance of doubt, the Intercreditor Agreement), and authorises the Agent to act on its behalf
(without first having to obtain its consent, unless such consent is specifically required by these Terms
and Conditions) in all matters set out in the Act on Noteholders' Agent and particularly in any legal
or arbitration proceedings relating to the Notes held by such Noteholder and to exercise such rights,
powers, authorities and discretions as are specifically delegated to the Agent by the Act on
Noteholders' Agent, these Terms and Conditions and the Intercreditor Agreement together with all
such rights, powers, authorities and discretions as are incidental thereto;

(b) confirms the appointment under the Intercreditor Agreement of the Common Security Agent to act
as its agent in all matters relating to the Common Transaction Security and the Common Security
Documents, including any legal or arbitration proceeding relating to the perfection, preservation,
protection or enforcement of the Common Transaction Security and acknowledges and agrees that
the rights, obligations, role of and limitation of liability for the Common Security Agent is further
regulated in the Intercreditor Agreement;

(c) agrees and accepts that, upon the Common Transaction Security having become enforceable
pursuant to the terms of the Intercreditor Agreement and/or the Common Security Documents, it will
be considered to have irrevocably transferred to the Common Security Agent all its procedural rights
and legal authority to claim and collect any and all receivables under the Notes, to enforce any
Common Transaction Security and to receive any funds in respect of the Notes or under the Common
Security Documents as a result of which transfer, the Common Security Agent shall be irrevocably
entitled to take all such action in its own name but on behalf of and for the benefit of each Noteholder
(at the expense of the Noteholders) subject to the provisions of the Intercreditor Agreement; and

(d) agrees to and accepts that, upon the Agent delivering an acceleration notice in accordance with
Clause 12.1, it will be considered to have irrevocably transferred to the Agent all its procedural rights
and legal authority to claim and collect any and all receivables under the Notes and to receive any
funds in respect of the Notes and as a result of which transfer, the Agent shall be irrevocably entitled
to take all such action in its own name but on behalf of and for the benefit of each Noteholder (at the
expense of the Noteholders) subject to the provisions of the Intercreditor Agreement.

Each Noteholder shall immediately upon request provide the Agent and the Common Security Agent with any
such documents (in form and substance satisfactory to the Agent) that the Agent or the Common Security Agent,
as applicable, deems necessary for the purpose of exercising its rights and/or carrying out its duties under the
Finance Documents. Neither the Agent or the Common Security Agent is under any obligation to represent a
Noteholder which does not comply with such request if due to such failure the Agent or the Common Security
Agent is unable to represent such Noteholder.

The Issuer shall promptly upon request provide the Agent with any documents and other assistance (in form
and substance satisfactory to the Agent), that the Agent deems necessary for the purpose of exercising its rights
and/or carrying out its duties under the Finance Documents.

The Agent is entitled to fees for its work and to be indemnified for costs, losses and liabilities on the terms set
out in the Finance Documents and the Agency Agreement and the Agent's obligations as Agent under the
Finance Documents are conditioned upon the due payment of such fees and indemnifications.

The Agent may act as agent or other representative for several issues of securities issued by or relating to the
Issuer and other Group Companies notwithstanding potential conflicts of interest.

Duties of the Agent

The Agent shall represent the Noteholders in accordance with the Finance Documents. The Common Security
Agent and the Agent (as applicable) shall represent the Noteholders (and the other Secured Parties in
accordance with the Intercreditor Agreement), by holding the Common Transaction Security pursuant to the
Common Security Documents on behalf of the Noteholders and, where relevant, enforcing the Common
Transaction Security on behalf of the Noteholders. The Agent is not responsible for the execution or
enforceability of the Finance Documents, the perfection of the Common Transaction Security, or the validity,
enforceability or the due execution of any of the Finance Documents.
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When acting in accordance with the Finance Documents, the Agent is always acting with binding effect on behalf
of the Noteholders. The Agent shall carry out its duties under the Finance Documents in a reasonable, proficient
and professional manner, with reasonable care and skill.

The Agent's duties under the Finance Documents are solely mechanical and administrative in nature and the
Agent only acts in accordance with the Finance Documents and where relevant, upon instructions from the
Noteholders, unless otherwise set out in the Finance Documents. In particular, the Agent is not acting as an
advisor (whether legal, financial or otherwise) to the Noteholders or any other person and no opinion or advice
by the Agent will be binding on the Noteholders.

Other than as specifically set out in the Finance Documents, the Agent is not obligated to monitor (i) whether
any Event of Default has occurred, (ii) the financial condition of the Issuer and the Group, (iii) the performance,
default or any breach by the Issuer or any other party of its obligations under the Finance Documents, or (iv)
whether any other event specified in any Finance Document has occurred or is expected to occur. Until it has
actual knowledge to the contrary, the Agent is entitled to assume that no Event of Default (or any event that
may lead to an Event of Default) has occurred.

The Agent is entitled to take any step it in its sole discretion considers necessary or advisable to protect the
rights of the Noteholders pursuant to the Finance Documents.

The Agent is entitled to delegate its duties to other professional parties, but the Agent shall remain liable for the
actions of such parties under the Finance Documents.

The Agent shall treat all Noteholders equally and, when acting pursuant to the Finance Documents, act with
regard only to the interests of the Noteholders and shall not be required to have regard to the interests or to act
upon or comply with any direction or request of any other Person, other than as explicitly stated in the Finance
Documents.

The Agent is entitled to engage external experts when carrying out its duties under the Finance Documents.
The Issuer shall on demand by the Agent pay all costs reasonably incurred for external experts engaged after
the occurrence of an Event of Default, or for the purpose of investigating or considering (i) an event or
circumstance which the Agent reasonably believes is or may lead to an Event of Default or (ii) a matter relating
to the Issuer or the Common Transaction Security which the Agent reasonably believes may be detrimental to
the interests of the Noteholders under the Finance Documents. Any compensation for damages or other
recoveries received by the Agent from external experts engaged by it for the purpose of carrying out its duties
under the Finance Documents shall be distributed in accordance with Clause 13 (Distribution of proceeds).

Notwithstanding any other provision of the Finance Documents to the contrary, the Agent is not obliged to do or
omit to do anything if it would or might in its reasonable opinion constitute a breach of any law or regulation.

If in the Agent's reasonable opinion the cost, loss or liability which it may incur (including reasonable fees to the
Agent) in complying with instructions of the Noteholders, or taking any action at its own initiative, will not be
covered by the Issuer, the Agent may refrain from acting in accordance with such instructions, or taking such
action, until it has received such funding or indemnities (or adequate Security has been provided therefore) as
it may reasonably require.

The Agent shall give a notice to the Noteholders (i) before it ceases to perform its obligations under the Finance
Documents by reason of the non-payment by the Issuer of any fee or indemnity due to the Agent under the
Finance Documents or the Agency Agreement or (ii) if it refrains from acting for any reason described in Clause
19.2.10.

Limited liability for the Agent

The Agent will not be liable to the Noteholders for damage or loss caused by any action taken or omitted by it
under or in connection with the Finance Documents, unless directly caused by its negligence or wilful
misconduct. The Agent shall never be responsible for indirect loss.

The Agent shall not be considered to have acted negligently if it has acted in accordance with advice from or
opinions of reputable external experts engaged by the Agent or if the Agent has acted with reasonable care in
a situation when the Agent considers that it is detrimental to the interests of the Noteholders to delay the action
in order to first obtain instructions from the Noteholders.

The Agent shall not be liable for any delay (or any related consequences) in crediting an account with an amount
required pursuant to the Finance Documents to be paid by the Agent to the Noteholders, provided that the Agent
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has taken all necessary steps as soon as reasonably practicable to comply with the regulations or operating
procedures of any recognised clearing or settlement system used by the Agent for that purpose.

The Agent shall have no liability to the Noteholders for damage caused by the Agent acting in accordance with
instructions of the Noteholders given in accordance with Clause 15 (Decisions by Noteholders) or a demand by
Noteholders given pursuant to Clause 12.1.

Any liability towards the Issuer which is incurred by the Agent in acting under, or in relation to, the Finance
Documents shall not be subject to set-off against the obligations of the Issuer to the Noteholders under the
Finance Documents.

Replacement of the Agent

Subject to Clause 19.4.7, the Agent may resign by giving notice to the Issuer and the Noteholders, in which
case the Noteholders shall in consultation with the Issuer appoint a successor Agent at a Noteholders' Meeting
convened by the retiring Agent or by way of a Written Procedure initiated by the retiring Agent.

Subject to Clause 19.4.7, if the Agent is (i) Insolvent, (ii) has been removed from the register of noteholders'
agents maintained by the Finnish Financial Supervisory Authority and as referred to in Section 15 of the Act on
Noteholders' Agent, (iii) is no longer independent in respect of the Issuer as referred to in Section 9 of the Act
on Noteholders' Agent, or (iv) otherwise unable to continue to act as an Agent for the Noteholders according to
the applicable law, the Agent shall be deemed to resign as Agent and the Issuer shall within ten (10) Business
Days appoint a successor Agent.

Any successor Agent appointed pursuant to this Clause 19.4 must be an independent financial institution or
other reputable company which regularly acts as agent under debt issuances and which has the authority to do
so pursuant to the Act on Noteholders' Agent.

A Noteholder or Noteholders representing at least twenty-five (25) per cent. of the Adjusted Nominal Amount
may, by notice to the Issuer (such notice may only be validly given by a Person who is a Noteholder at the end
of the Business Day on which the notice is received by the Issuer and shall, if given by several Noteholders, be
given by them jointly), require that a Noteholders' Meeting is held for the purpose of dismissing the Agent and
appointing a new Agent. The Issuer may, at a Noteholders' Meeting convened by it or by way of a Written
Procedure initiated by it, propose to the Noteholders that the Agent be dismissed and a new Agent appointed.

If the Noteholders have not appointed a successor Agent within ninety (90) days after (i) the earlier of the notice
of resignation was given or the resignation otherwise took place or (ii) the Agent was dismissed through a
decision by the Noteholders, the Issuer shall appoint a successor Agent, which shall be an independent financial
institution or other reputable company which regularly acts as agent under debt issuances.

The retiring Agent shall, at its own cost, make available to the successor Agent such documents and records
and provide such assistance as the successor Agent may reasonably request for the purposes of performing its
functions as Agent under the Finance Documents.

The Agent's resignation or dismissal shall only take effect upon the appointment of a successor Agent and
acceptance by such successor Agent of such appointment and the execution of all necessary documentation to
effectively substitute the retiring Agent.

Upon the appointment of a successor, the retiring Agent shall be discharged from any further obligation in
respect of the Finance Documents but shall, in respect of any action which it took or failed to take whilst acting
as Agent, (a) remain entitled to the benefit of the Finance Documents and (b) remain liable under the Finance
Documents. Its successor, the Issuer and each of the Noteholders shall have the same rights and obligations
amongst themselves under the Finance Documents as they would have had if such successor had been the
original Agent.

In the event that there is a change of the Agent in accordance with this Clause 19.4, the Issuer shall execute
such documents and take such actions as the new Agent may reasonably require for the purpose of vesting in
such new Agent the rights, powers and obligation of the Agent and releasing the retiring Agent from its further
obligations under the Finance Documents and the Agency Agreement. Unless the Issuer and the new Agent
agree otherwise, the new Agent shall be entitled to the same fees and the same indemnities as the retiring
Agent.

NO DIRECT ACTIONS BY NOTEHOLDERS
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201 A Noteholder may not take any steps whatsoever against the Issuer or with respect to the Common Transaction
Security to enforce or recover any amount due or owing to it pursuant to the Finance Documents, or to initiate,
support or procure the winding-up, dissolution, liquidation, company reorganisation (in Finnish:
yrityssaneeraus) or bankruptcy (in Finnish: konkurssi) (or its equivalent in any other jurisdiction) of the Issuer
or any other Group Company in relation to any of the obligations and liabilities of the Issuer or such other Group
Company under the Finance Documents. Such steps may only be taken by the Agent or the Common Security
Agent (as applicable in accordance with the provisions of the Intercreditor Agreement).

20.2 Subject to the provisions of the Intercreditor Agreement, Clause 20.1 shall not apply if:

(a) the Agent has been instructed by the Noteholders in accordance with the Finance Documents to
take any of the actions referred to in Clause 20.1 but fails for any reason to take, or is unable to take
(for any reason other than a failure by a Noteholder to provide documents in accordance with Clause
19.1.2), such actions within a reasonable period of time and such failure or inability is continuing.
However, if the failure to take such actions is caused by the non-payment by the Issuer of any fee
or indemnity due to the Agent under the Finance Documents or the Agency Agreement or by any
reason described in Clause 19.2.10, such failure must continue for at least forty (40) Business Days
after notice pursuant to Clause 19.2.11 before a Noteholder may take any action referred to in Clause
20.1; and

(b) the Noteholders have resolved pursuant to these Terms and Conditions that, upon the occurrence
of a failure by the Agent referred to in (a) above, a Noteholder shall have the right to take any action
referred to in Clause 20.1; or

(c) the Common Security Agent has been instructed in accordance with the Intercreditor Agreement to
take any of the actions referred to in Clause 19.1 in accordance with the Intercreditor Agreement to
enforce the Common Transaction Security but is legally unable to take such enforcement actions.

20.3 Subject to the provisions of the Intercreditor Agreement, the provisions of Clause 20.1 shall not in any way limit
an individual Noteholder's right to claim and enforce payments which are due to it under Clause 8.5 (Mandatory
repurchase due to a Change of Control Event or Demerger Event (put option)) or other payments which are
due by the Issuer to some but not all Noteholders.

21 TAXATION

All payments in respect of the Notes by or on behalf of the Issuer shall be made without withholding or deduction for, or on
account of, any present or future taxes, duties, assessments or governmental charges of whatever nature ("Taxes")
imposed or levied by or on behalf of Finland or any political subdivision of, or any authority in, or of, Finland having power
to tax, unless the withholding or deduction of the Taxes is required by law. In such case, the Issuer shall make such
payment after such withholding or deduction has been made and shall account to the relevant authorities for the amount
so required to be withheld or deducted. The Issuer will not be obligated to make any additional payments to the Noteholders
in respect of such withholding or deduction.

22 PRESCRIPTION

The right to receive payment of the principal of or Interest on the Notes shall be prescribed and become void three (3)
years from the date on which such payment became due. If a limitation period is duly interrupted in accordance with the
Finnish Act on Limitations (in Finnish: laki velan vanhentumisesta 728/2003, as amended), a new limitation period of at
least three (3) years will commence.

23 FURTHER ISSUES
The Issuer may from time to time, without the consent of and notice to the Noteholders, create and issue further Notes
having the same Terms and Conditions as the Notes in all respects (or in all respects except for the first payment of interest

on them, the issue price and/or the minimum subscription amount thereof) by increasing the maximum principal amount of
the Notes or otherwise. For the avoidance of doubt, this Clause 23 shall not limit the Issuer's right to issue any other notes.

24 LISTING

An application will be made to Nasdaq Helsinki Ltd with the aim of having the Notes listed on a regulated market maintained
by Nasdaq Helsinki Ltd.
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NOTICES

Any notice or other communication to be made under or in connection with the Finance Documents:

(a) if to the Agent, shall be given at the address registered at the Finnish Trade Register on the Business
Day prior to dispatch and by e-mail to finland@nordictrustee.com;

(b) if to the Common Security Agent, shall be given at the address registered at the Finnish Trade
Register on the Business Day prior to dispatch and by e-mail to finland@nordictrustee.com;

(c) if to the Issuer Agent, shall be given at the following address: Gebhardinaukio 1, Helsinki, PL 308,
00013 OP and by e-mail to yhtiotapahtumat@op.fi;

(d) if to the Issuer, shall be given at the following address: HKFoods Plc, P.O. Box 50, FI-20521 Turku;
and
(e) if to the Noteholders, shall be given by way of a stock exchange release or a press release of the

Issuer, as appropriate under applicable law. A notice to the Noteholders shall also be published on
the website of the Issuer, and if so deemed necessary or desirable by the Issuer, to the addresses
of the Noteholders as registered with the CSD.

Any notice delivered by a stock exchange release or a press release shall be deemed to have been received
by the Noteholders when so published by the Issuer.

Any notice or other communication made by one Person to another under or in connection with the Finance
Documents shall be in English and sent by way of courier, e-mail, personal delivery or letter or as stipulated in
Clause 25.2 and will become effective, in the case of courier or personal delivery, when it has been left at the
address specified in Clause 25.1 or, in the case of letter, three (3) Business Days after being deposited postage
prepaid in an envelope addressed to the address specified in Clause 25.1 or, in the case of e-mail, when
actually received in a readable form.

Failure to send a notice or other communication to a Noteholder or any defect in it shall not affect its sufficiency
with respect to other Noteholders.

FORCE MAJEURE

The Issuer, the Joint Lead Managers, the Agent, the Common Security Agent or the Issuer Agent shall not be responsible
for any losses of the Noteholders resulting from:

27

(a) action of the authorities, war or threat of war, rebellion or civil unrest;

(b) disturbances in postal, telephone or electronic communications or the supply of electricity which are
due to circumstances beyond the reasonable control of the Issuer, the Joint Lead Managers, the
Agent, the Common Security Agent or the Issuer Agent and that materially affect operations of any
of them;

(c) any interruption of or delay in any functions or measures of the Issuer, the Joint Lead Managers, the
Agent, the Common Security Agent or the Issuer Agent as a result of fire or other similar disaster;

(d) any industrial action, such as strike, lockout, boycott or blockade affecting materially the activities of
the Issuer, the Joint Lead Managers, the Agent, the Common Security Agent or the Issuer Agent
even if it only affects part of the employees of any of them and whether any of them is involved
therein or not; or

(e) any other similar force majeure or hindrance which makes it unduly difficult to carry on the activities
of the Issuer, the Joint Lead Managers, the Agent, the Common Security Agent or the Issuer Agent.

REPLACEMENT OF BASE RATE
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General

Any determination or election to be made by an Independent Adviser, the Issuer or the Noteholders in
accordance with the provisions of this Clause 27 shall at all times be made by such Independent Adviser, the
Issuer or the Noteholders (as applicable) acting in good faith, in a commercially reasonable manner and by
reference to relevant market data.

If a Base Rate Event has occurred, this Clause 27 shall take precedent over the fallbacks set out in paragraphs
(b) to (d) of the definition of EURIBOR.

Definitions
In this Clause 27:

"Adjustment Spread" means a spread (which may be positive, negative or zero) or a formula or methodology for
calculating a spread, or a combination thereof to be applied to a Successor Base Rate and that is:

(a)

(b)

formally recommended by any Relevant Nominating Body in relation to the replacement of the Base
Rate; or

if (a) is not applicable, the adjustment spread that the Independent Adviser determines is reasonable
to use in order to eliminate, to the extent possible, any transfer of economic value from one party to
another as a result of a replacement of the Base Rate and is customarily applied in comparable debt
capital market transactions.

"Base Rate Amendments" has the meaning set forth in Clause 27.3.4.

"Base Rate Event" means one or several of the following circumstances:

(a)

(f)

the Base Rate (for the relevant Interest Period) has ceased to exist or ceased to be published for at
least five (5) consecutive Business Days as a result of the Base Rate (for the relevant Interest Period)
ceasing to be calculated or administered;

a public statement or publication of information by (i) the supervisor of the Base Rate Administrator
or (ii) the Base Rate Administrator that the Base Rate Administrator ceases to provide the applicable
Base Rate (for the relevant Interest Period) permanently or indefinitely and, at the time of the
statement or publication, no successor administrator has been appointed or is expected to be
appointed to continue to provide the Base Rate;

a public statement or publication of information in each case by the supervisor of the Base Rate
Administrator that the Base Rate (for the relevant Interest Period) is no longer representative of the
underlying market which the Base Rate is intended to represent and the representativeness of the
Base Rate will not be restored in the opinion of the supervisor of the Base Rate Administrator;

a public statement or publication of information in each case by the supervisor of the Base Rate
Administrator with the consequence that it is unlawful for the Issuer or the Issuer Agent to calculate
any payments due to be made to any Noteholder using the applicable Base Rate (for the relevant
Interest Period) or it has otherwise become prohibited to use the applicable Base Rate (for the
relevant Interest Period);

a public statement or publication of information in each case by the bankruptcy trustee of the Base
Rate Administrator or by the trustee under the bank recovery and resolution framework, or in respect
of EURIBOR, from the equivalent entity with insolvency or resolution powers over the Base Rate
Administrator, containing the information referred to in (b) above; or

a Base Rate Event Announcement has been made and the announced Base Rate Event as set out
in (b) to (e) above will occur within six (6) months.

"Base Rate Event Announcement" means a public statement or published information as set out in paragraphs (b) to (e)
of the definition of the "Base Rate Event" that any event or circumstance specified therein will occur.

"Independent Adviser" means an independent financial institution or adviser of repute in the debt capital markets where
the Base Rate is commonly used.
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"Relevant Nominating Body" means, subject to applicable law, firstly any relevant supervisory authority, secondly any
applicable central bank, or any working group or committee of any of them, or thirdly the Financial Stability Board or any
part thereof.

"Successor Base Rate" means:

(a) a screen or benchmark rate, including the methodology for calculating term structure and calculation
methods in respect of debt instruments with similar interest rate terms as the Notes, which is formally
recommended as a successor to or replacement of the Base Rate by a Relevant Nominating Body;
or

(b) if there is no such rate as described in paragraph (a), such other rate as the Independent Adviser
determines is most comparable to the Base Rate.

For the avoidance of doubt, in the event that a Successor Base Rate ceases to exist, this definition shall apply mutatis
mutandis to such new Successor Base Rate.

27.3
27.3.1

27.3.2

27.3.3

2734

27.3.5

274
2741

Determination of Base Rate, Adjustment Spread and Base Rate Amendments

Without prejudice to Clause 27.3.2, upon a Base Rate Event Announcement, the Issuer may, if it is possible to
determine a Successor Base Rate at such point of time, at any time before the occurrence of the relevant Base
Rate Event at the Issuer's expense appoint an Independent Adviser to initiate the procedure to determine a
Successor Base Rate, the Adjustment Spread and any Base Rate Amendments for purposes of determining,
calculating and finally deciding the applicable Base Rate. For the avoidance of doubt, the Issuer will not be
obliged to take any such actions until obliged to do so pursuant to paragraph 27.3.2 below.

If a Base Rate Event has occurred, the Issuer shall use all commercially reasonable endeavours to, as soon as
reasonably practicable and at the Issuer's expense, appoint an Independent Adviser to initiate the procedure to
determine, as soon as commercially reasonable, a Successor Base Rate, the Adjustment Spread and any Base
Rate Amendments for purposes of determining, calculating, and finally deciding the applicable Base Rate.

If the Issuer fails to appoint an Independent Adviser in accordance with Clause 27.3.2, the Noteholders shall, if
so decided at a Noteholders' Meeting or by way of Written Procedure, be entitled to appoint an Independent
Adviser (at the Issuer's expense) for the purposes set forth in Clause 27.3.2. If an Event of Default has occurred
and is continuing, or if the Issuer fails to carry out any other actions set forth in Clauses 27.3 to 27.6, the Agent
(acting on the instructions of the Noteholders) may to the extent necessary effectuate any Base Rate
Amendments without the Issuer's cooperation.

The Independent Adviser shall also initiate the procedure to determine any technical, administrative or
operational changes required to ensure the proper operation of a Successor Base Rate or to reflect the adoption
of such Successor Base Rate in a manner substantially consistent with market practice ("Base Rate
Amendments").

Provided that a Successor Base Rate, the applicable Adjustment Spread and any Base Rate Amendments have
been finally decided no later than prior to the relevant Quotation Day in relation to the next succeeding Interest
Period, they shall become effective with effect from and including the commencement of the next succeeding
Interest Period, always subject to any technical limitations of the CSD and any calculations methods applicable
to such Successor Base Rate.

Interim measures

If a Base Rate Event set out in any of the paragraphs (a) to (e) of the definition of the "Base Rate Event" has
occurred but no Successor Base Rate and Adjustment Spread have been finally decided prior to the relevant
Quotation Day in relation to the next succeeding Interest Period or if such Successor Base Rate and Adjustment
Spread have been finally decided but due to technical limitations of the CSD, cannot be applied in relation to
the relevant Quotation Day, the Interest Rate applicable to the next succeeding Interest Period shall be:

(a) if the previous Base Rate is available, determined pursuant to the terms that would apply to the
determination of the Base Rate as if no Base Rate Event had occurred; or

(b) if the previous Base Rate is no longer available or cannot be used in accordance with applicable law
or regulation, equal to the Interest Rate determined for the immediately preceding Interest Period.
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274.2

27.5

For the avoidance of doubt, Clause 27.4.1 shall apply only to the relevant next succeeding Interest Period and
any subsequent Interest Periods are subject to the subsequent operation of, and to adjustments as provided in,
this Clause 27. This will however not limit the application of Clause 27.4.1 for any subsequent Interest Periods,
should all relevant actions provided in this Clause 27 have been taken, but without success.

Notices etc.

Prior to the Successor Base Rate, the applicable Adjustment Spread and any Base Rate Amendments become effective
the Issuer shall promptly, following the final decision by the Independent Adviser of any Successor Base Rate, Adjustment
Spread and any Base Rate Amendments, give notice thereof to the Agent, the Issuer Agent and the Noteholders in
accordance with Clause 25 (Notices) and the CSD. The notice shall also include information about the effective date of the
amendments. If the Notes are admitted to trading on a stock exchange, the Issuer shall also give notice of the amendments
to the relevant stock exchange.

27.6
27.6.1

27.6.2

27.6.3

27.7

Variation upon replacement of Base Rate

No later than giving the Agent notice pursuant to Clause 27.5, the Issuer shall deliver to the Agent a certificate
signed by the Independent Adviser and a duly authorised signatory of the Issuer (subject to Clause 27.3.3)
confirming the relevant Successor Base Rate, the Adjustment Spread and any Base Rate Amendments, in each
case as determined and decided in accordance with the provisions of this Clause 27. The Successor Base Rate
the Adjustment Spread and any Base Rate Amendments (as applicable) specified in such certificate will, in the
absence of manifest error or bad faith in any decision, be binding on the Issuer, the Agent, the Issuer Agent and
the Noteholders.

Subject to receipt by the Agent of the certificate referred to in Clause 27.6.1, the Issuer and the Agent shall, at
the request and expense of the Issuer, without the requirement for any consent or approval of the Noteholders,
without undue delay effect such amendments to the Finance Documents as may be required by the Issuer in
order to give effect to this Clause 27.

The Agent and the Issuer Agent shall always be entitled to consult with external experts prior to amendments
are effected pursuant to this Clause 27. Neither the Agent nor the Issuer Agent shall be obliged to concur if in
the reasonable opinion of the Agent or the Issuer Agent (as applicable), doing so would impose more onerous
obligations upon it or expose it to any additional duties, responsibilities or liabilities or reduce or amend the
protective provisions afforded to the Agent or the Issuer Agent in the Finance Documents.

Limitation of liability for the Independent Adviser

Any Independent Adviser appointed pursuant to Clause 27.3 shall not be liable whatsoever for damage or loss caused by
any determination, action taken or omitted by it under or in connection with any Finance Document, unless directly caused
by its gross negligence or wilful misconduct. The Independent Adviser shall never be responsible for indirect or
consequential loss.

28

28.1

APPLICABLE LAW AND JURISDICTION

The Notes, and any non-contractual obligations arising out of or in connection therewith, shall be governed by
and construed in accordance with the laws of Finland.

Any disputes relating to the Notes shall be settled in the first instance at the District Court of Helsinki (in Finnish:
Helsingin karajaoikeus).
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APPENDIX 1

(Form of Compliance Certificate)

COMPLIANCE CERTIFICATE

To: [e] as Agent

From: HKFoods Plc as Issuer
Date: [o]

Dear Madams/Sirs,

We refer to the senior secured floating rate notes issued by us on 18 September 2026 with an aggregate nominal
amount of EUR 90,000,000 (the "Notes").

1. We refer to the Terms and Conditions of the Notes. This is a Compliance Certificate. Terms defined in the Terms and
Conditions of the Notes have the same meaning when used in this Compliance Certificate unless given a different
meaning in this Compliance Certificate.

[2. We confirm that no Event of Default is continuing.]’

[3. With reference to [description of the relevant event in respect of which Incurrence Test is calculated], we confirm that
the ratio of Adjusted Total Net Debt to Adjusted EBITDA is [e] with respect to the Reference Date falling [e] and
immediately after the relevant event [e], and accordingly, the Incurrence Test is [met/not met.]

4. This Compliance Certificate is governed by Finnish law.

HKFoods Plc

as Issuer

Name:

" If this statement cannot be made, the certificate should identify any Event of Default that is continuing and the steps, if any, being taken
to remedy it.

71



Additional information on the Common Transaction Security and Intercreditor Agreement

The following description is partly based on and must be read in conjunction with the Terms and Conditions of the Notes.
To the extent there is any discrepancy between the Terms and Conditions of the Notes and the following description, the
Terms and Conditions of the Notes will prevail. Capitalised terms used have the same meaning as defined in the Terms
and Conditions of the Notes.

Common Transaction Security

The Issuer and HKFoods Finland Oy has granted the Common Transaction Security for the due and punctual fulfilment of
the Secured Obligations, including the payment obligations under the Notes.

At the issuance of the Notes, the Common Transaction Security comprises the following assets:

a) all the shares and related rights (to the extent able to be pledged under Finnish law) in HKFoods Finland Oy
owned by the Issuer;

b) receivables under the intra-group loans granted by the Issuer to HKFoods Finland Oy;

c) receivables under the bilateral credit facility granted by the Issuer to LSO Osuuskunta;

d) the real estate mortgage notes registered on the Issuer's leasehold property with registration no. 309-11-1122-1-
L1 and HKFoods Finland Oy's freehold properties with registration nos. 491-35-1-1, 61-8-1291-26 and 684-26-
2604-1, in the amount of EUR 300,000,000 for each property, and the joint mortgage note registered on HKFoods
Finland Oy's freehold properties with registration nos. 50-407-2-40, 50-407-2-42, 50-407-2-44, 50-407-2-52, 50-
407-2-60, 50-407-2-76, in the aggregate amount of EUR 300,000,000;

e) the business mortgage notes of the Issuer and HKFoods Finland Oy, in the amount of EUR 300,000,000 for each
business mortgage note; and

f)  certain trademarks of HKFoods Finland Oy.

The Common Transaction Security has been granted with first priority, save for the EUR 6,000,000 joint mortgage in favour
of Kivikylan kotipalvaamo Oy registered on HKFoods Finland Oy's freehold properties with registration nos. 50-407-2-40,
50-407-2-42, 50-407-2-44, 50-407-2-52, 50-407-2-60 and 50-407-2-76, which shall rank first in priority.

The properties subject to the Common Transaction Security are factory properties. The freehold properties are located in
Rauma, Forssa, Eura and Mikkeli and the leasehold property is located in Outokumpu. The combined value of the
properties subject to the Common Transaction Security is EUR 92,600,000 based on a comprehensive third-party
assessment completed in 2024.

The Common Security Agent shall hold the Common Transaction Security on behalf of the Secured Parties in accordance
with the Intercreditor Agreement and the Common Security Documents. Subject to the provisions of the Intercreditor
Agreement, the Common Security Agent shall, on behalf of the Secured Parties, keep all certificates and other documents
that are bearers of rights relating to the Common Transaction Security in safe custody.

The Common Transaction Security is and is to be granted only for the benefit of the Secured Parties. The Common Security
Documents provide and will provide that only the Common Security Agent may exercise the rights under the Common
Security Documents and only the Common Security Agent, subject to the Intercreditor Agreement and the Noteholders’
decisions pursuant to Condition 15 (Decisions by Noteholders) of the Terms and Conditions of the Notes, has the right to
enforce the Common Security Documents. Consequently, the other Secured Parties shall not be entitled, individually or
collectively, to take any direct action to enforce any rights in their favour under the Common Security Documents.

The Common Security Agent shall (in its sole discretion and without first having to obtain the Noteholders’ consent) be
entitled to enter into agreements with the Issuer or a third party or take any other actions, if it is, in the Common Security
Agent’s opinion, necessary for the purpose of maintaining, altering, releasing or enforcing the Common Transaction
Security, creating further security for the benefit of the Secured Parties or for any other purposes in accordance with the
terms of the Intercreditor Agreement and the relevant Common Security Documents.

The Common Security Documents for the Common Transaction Security are governed by the laws of Finland.

For more information about the Common Transaction Security, see "Terms and Conditions of the Notes".

Intercreditor Agreement

In connection with the issue of the Notes, among others, the Agent as initial noteholders’ agent acting for and on behalf of
the Noteholders and the Common Security Agent as common security agent acting for and on behalf of the Noteholders
and other Secured Parties will accede into the Intercreditor Agreement, which, among other things, regulates the ranking
of debt and enforcement of the Common Transaction Security.
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Secured Obligations

Upon the issuance of the Notes, the Common Transaction Security will secure the Issuer's obligations under or pursuant
to:

o the Intercreditor Agreement;

e the Credit Facility Documents (as defined in the Intercreditor Agreement);
e the Common Security Documents;

o the Hedging Agreements (as defined in the Intercreditor Agreement);

e Terms and Conditions of the Notes;

e the Agency Agreement;

e the Common Security Agent Agreement; and

o the Issuer Agent Agreement.

Upon the issuance of the Notes, the amount of the initial obligations that the Common Transaction Security secures,
amounts to approximately EUR 182,000,000.

Ranking and Priority

The Intercreditor Agreement subordinates certain intra-Group liabilities and shareholder liabilities to the Secured
Obligations. Pursuant to the terms of the Intercreditor Agreement, all the Secured Obligations secured by the Common
Transaction Security shall rank in right and priority of payment, and the Common Transaction Security shall secure the
Secured Obligations, pari passu and pro rata without preference between them, except for liabilities owed to the Common
Security Agent and certain costs incurred by certain creditor representatives and issuer agents which have priority to
enforcement proceeds relating to the Common Transaction Security.

Order of Application

Any proceeds received from an enforcement of the Common Transaction Security or otherwise received by the Common
Security Agent with respect to the Secured Obligations in accordance with the Intercreditor Agreement shall be distributed
as set out in the Intercreditor Agreement and the Terms and Conditions of the Notes in the following order of priority:

(iy first, in or towards payment of any unpaid fees, costs, expenses, liabilities and indemnities payable by the Issuer
or any other relevant Group Company to the Common Security Agent (or its delegate, as applicable) under or in
relation to any Secured Debt Document;

(i) secondly, in or towards payment on a pro rata and pari passu basis of unpaid fees, costs, expenses and
indemnities payable by the Issuer or any other relevant Group Company to the Agent, the Issuer Agent, each
agent under the Credit Facility Documents, and each agent and issuer agent under any other Secured Notes;

(iii) thirdly, in or towards payment on a pro rata and pari passu basis (with no preference among them):

(a) to each Noteholder in respect of the Notes (such payment to be made and applied in accordance with
the payment provisions of the Terms and Conditions of the Notes) and each other noteholder in respect
of the Notes Liabilities under Secured Notes other than the Notes (such payment to be made and
allocated in accordance with the payment provisions of the terms and conditions of the relevant Secured
Notes) and each other noteholder in respect of the Notes Liabilities under Secured Notes other than the
Notes (such payment to be made and allocated in accordance with the payment provisions of the terms
and conditions of the relevant Secured Notes);

(b) to each creditor in respect of the Credit Facility Liabilities (such payment to be made and applied in
accordance with the payment provisions of the relevant credit facility documents); and

(c) to each creditor in respect of the Hedging Liabilities (such payment to be made and applied in
accordance with the payment provisions of the relevant hedge agreements);

(iv) fourthly, subject to the irrevocable discharge of all the Secured Obligations having occurred, towards payment to
any person to whom the Common Security Agent is obliged to pay or distribute in priority to any debtor; and

(v) fifthly, the balance, if any, in payment or distribution to the Issuer or the relevant Group Company entitled to it, as
appropriate.

Agent

Under the Terms and Conditions of the Notes, the Noteholders will agree to and accept the appointment of the Agent to
act as their agent and representative under the Finnish Act on Noteholders' Agent (574/2017, as amended) in all matters
relating to the Notes and the Finance Documents, and authorise the Agent to act on their behalf (without first having to
obtain consent, unless such consent is specifically required by the Terms and Conditions of the Notes) in all matters set
out in the Finnish Act on Noteholders' Agent and particularly in any legal or arbitration proceedings relating to the Notes
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held by the Noteholders and to exercise such rights, powers, authorities and discretions as are specifically delegated to
the Agent by the Act on Noteholders’ Agent, the Terms and Conditions of the Notes and the Intercreditor Agreement
together with all such rights, powers, authorities and discretions as are incidental thereto.

Security Agent

Under the Terms and Conditions of the Notes, the Noteholders will agree to and accept the appointment of the Common
Security Agent to act as their agent agent in all matters relating to the Common Transaction Security and the Common
Security Documents, including any legal or arbitration proceeding relating to the perfection, preservation, protection or
enforcement of the Common Transaction Security and acknowledge and agree that the rights, obligations, role of and
limitation of liability for the Common Security Agent is further regulated in the Intercreditor Agreement.

Under the Terms and Conditions of the Notes, the Noteholders will agree and accept that, upon the Common Transaction
Security having become enforceable pursuant to the terms of the Intercreditor Agreement and/or the Common Security
Documents, it will be considered to have irrevocably transferred to the Common Security Agent all its procedural rights
and legal authority to claim and collect any and all receivables under the Notes, to enforce any Common Transaction
Security and to receive any funds in respect of the Notes or under the Common Security Documents as a result of which
transfer, the Common Security Agent shall be irrevocably entitled to take all such action in its own name but on behalf of
and for the benefit of each Noteholder (at the expense of the Noteholders) subject to the provisions of the Intercreditor
Agreement.

Turnover

The Intercreditor Agreement will include provisions for turnover of funds in the event any Secured Party, any subordinated
creditor or any debtor receives payment in conflict with the terms and conditions of the Intercreditor Agreement. Any
payment returned shall be applied in accordance with the Intercreditor Agreement.

Enforcement of Common Transaction Security

Only the Common Security Agent may exercise the rights under the Common Security Documents and only the Common
Security Agent has the right to enforce the Common Transaction Security based on the instructions given to the Common
Security Agent under and pursuant to the terms of the Intercreditor Agreement. The Agent shall be entitled to give
instructions (on behalf of the Noteholders) relating to the Common Transaction Security in accordance with, and subject
to, the Intercreditor Agreement. The Noteholders shall not be entitled, individually or collectively, to take any direct action
to enforce any rights in their favour under the Common Security Documents.

Release of Common Transaction Security

The Common Security Agent shall, subject to the terms of the Intercreditor Agreement and the relevant Common Security
Documents, be entitled to release all Common Transaction Security upon the full discharge of the Secured Obligations, in
connection with the enforcement of the Common Transaction Security and in connection with any other similar distressed
disposal event in accordance with the Intercreditor Agreement.

Further, the Common Security Agent shall further be entitled to, pursuant to the terms of the Intercreditor Agreement and
subject to the terms of any Common Security Document, release any Common Transaction Security which is sold or
otherwise disposed of in a way which is permitted by the Secured Debt Documents, without having to obtain instructions
or separate consent from the Noteholders.

Additional debt, changes to the parties and permitted amendments

In accordance with the Intercreditor Agreement and other Secured Debt Documents, additional indebtedness may be
incurred by the Issuer and shall rank pari passu with the Secured Obligations provided that the creditors under such
indebtedness have acceded to the Intercreditor Agreement in appropriate capacity(-ies). Further, a Group Company may
grant security in favour of a creditor of such additional debt provided that: (i) such additional debt shares the Common
Transaction Security, and/or such security that is not Common Transaction Security is granted also to the Secured Parties,
in each case to be shared between the Secured Parties as set forth in the Intercreditor Agreement, and (ii) each such
additional debt creditor (or, in case of a noteholder, its creditor representative) accedes to the Intercreditor Agreement as
a Secured Party (in appropriate capacity(-ies)) and the additional debt ranks as Secured Obligations in accordance with
the terms of the Intercreditor Agreement.

The Intercreditor Agreement contains mechanisms for additional parties to accede thereto. By acceding to the Intercreditor
Agreement in accordance with its terms, further creditors may become Secured Parties benefiting from the Common
Transaction Security.
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The Intercreditor Agreement contains various conditions on the requirements for effecting amendments of the terms
thereof.
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REASONS FOR THE ADMISSION TO TRADING, USE OF PROCEEDS
The Listing is sought in order to allow the Notes to be traded on a regulated market maintained by Nasdaq Helsinki.

The amount of the proceeds from the issue of the Notes, less the costs and expenses incurred by the Issuer in connection
with the issue of the Notes, will be used for refinancing of the 2027 Notes and, where the Issuer would decide to issue
further notes having the same terms and conditions as the Notes, for general corporate purposes of the Group.

The estimated net amount of proceeds from the issue of the Notes is approximately EUR 88.8 million.

CONFLICTS OF INTEREST

Danske, Nordea and OP acted as Joint Lead Managers of the issue and Listing of the Notes. The Issuer has entered into
agreements with the Joint Lead Managers with respect to certain services provided by the Joint Lead Managers in
connection with the issue and Listing of the Notes that are customary in the financial markets. The Joint Lead Managers
will be paid a fee by the Issuer in respect of the Offering and issue of the Notes. In addition, the Joint Lead Managers acted
as dealer managers and OP as tender agent and offeror in the Tender Offer.

Each of the Joint Lead Managers and/or their respective affiliates have acted and may in future act as lenders under certain
facility agreements of the Issuer, for which they have received, or will receive, customary fees, and each of the Joint Lead
Managers and/or their respective affiliates, in their capacities as lenders under certain facility agreements, will be parties
to the intercreditor agreement to be entered into between, among others, the Issuer and other secured parties benefiting
from the common transaction security. Furthermore, each of the Joint Lead Managers and/or their respective affiliates
have performed, and may in the future perform, advisory, consulting, insurance, investment and/or banking services for
HKFoods in the ordinary course of their business for which they have received and may in the future receive customary
fees and commissions. The Joint Lead Managers and their respective affiliates may hold long or short positions, and may
trade or otherwise effect transactions, for their own account or the accounts of their customers, in debt or equity securities
of the Issuer.

The interests of the Agent and the Common Security Agent are normal business interests in the financial markets.
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DOCUMENTS AVAILABLE

In addition to the documents incorporated into this EU-Follow-on Prospectus by reference, the Issuer's Articles of
Association may, for the term of validity of this EU-Follow-on Prospectus, be inspected on the Issuer's website at
https://www.hkfoods.com/en/investors-information/.

The Issuer publishes annual reports, including its audited consolidated financial statements, quarterly interim financial
information and other information as required by applicable law and rules. All annual reports, interim reports and stock
exchange releases are published in Finnish and English. These documents may be inspected on the Issuer's website at
https://www.hkfoods.com/en/investors-information/.

DOCUMENTS INCORPORATED BY REFERENCE

The following documents have been incorporated by reference to this EU-Follow-on Prospectus. They have been published
on the Issuer's website at http://www.hkfoods.com/en/investors-information/ and can be accessed by clicking the below
hyperlinks. The parts of the following documents that have not been incorporated by reference to this EU-Follow-on
Prospectus are either not relevant for potential investors or are covered elsewhere in this EU-Follow-on Prospectus.

Document Information incorporated by reference
Report of the Board of Directors and Financial Board of directors' report (p. 23-39), audited consolidated
Statements 2025..........ccccoiiiiiiiiiii e financial statements (p. 157-226) and auditor's report (p.
227-230) as at and for the year ended on 31 December
2025
Half Year Report H1 2026.........ccccveeiiiieeniee e Unaudited consolidated financial information as at and for

the six months ended 30 June 2026 including
comparative unaudited financial information as at and for
the six months ended 30 June 2025
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The Issuer
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Lemminkaisenkatu 14-18 A,
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c/o Danske Bank A/S, Finland Branch Gebhardinaukio 1,
Kasarmikatu 21 B, F1-00510 Helsinki, Finland

FI1-00130 Helsinki, Finland

Nordea Bank Abp

Satamaradankatu 5
FI-00020 Helsinki, Finland

Legal adviser to the Issuer
Krogerus Attorneys Ltd

Fabianinkatu 9,
FI-00130 Helsinki, Finland

Legal adviser to the Joint Lead Managers
Hannes Snellman Attorneys Ltd

Etelaesplanadi 20,
FI-00130 Helsinki, Finland





