TERMS AND CONDITIONS OF THE NOTES
VVO-GROUP EUR 100,000,000 3.25 PER CENT SENIOR SEQRED NOTES DUE 2020
ISIN CODE F14000062880

The Board of Directors of VVO-group plc (thésSuer’) has in its meeting on 26 April 2013 authorisbd t
Issuer’'s management to decide on the issue of mefesed to in Paragraph 1 of Section 34 of thé dkc
Promissory Notes (622/1947, as amended in 746/182®3ed on the authorization, the Issuer has deédae
issue senior secured notes (thdotes) on the terms and conditions specified below € tiierms and
Conditions”).

Pohjola Bank plc and Danske Bank Qyjjl act as Lead Managers in connection with thierénd issue of
the Notes (thel!’ead Managers).

Capitalised terms used below in these Terms andli@omns shall have the meanings ascribed to them in
Condition 1 Definitiong below.

1. DEFINITIONS
The following terms shall have the following meanin these Terms and Conditions:

“Additional Valuation Date” means each (i) 31 March, (ii) 30 June and (i) September falling after the
Issue Date.

“Appraised Value' means the appraised fair value of the Pledgegétties and/or Pledged Shares or a
Replacement Asset set out in the latest Valuattating to such asset.

“Blocked Account means either of:

(a) the bank account of the Security Provider with gutable financial institution having its principal
place of business in Finland which is subject ®Blond Security, to which (i) insurance receivables
that relate to the Pledged Properties and that dvotlierwise be payable to the mortgagee under
Finnish law, are or will be directed to be paidl@asg as such Pledged Property is subject to the
Bond Security and to which (ii) Rental Income may faid after the occurrence of a Declared
Default in accordance with the terms of the relé\&ecurity Agreement; and

(b) the bank account of the Issuer with a reputablaniimal institution having its principal place of
business in Finland which is subject to the Boncuggy.

“Bond Security’ means Security Interest in favour of the SeclPadies under the Security Agreements.

“Business Day shall mean a day on which banks in Helsinki goerofor general business and on which the
Trans-European Automated Real-Time Gross Settleentess Transfer (TARGET?2) System is open.

“Collateralisation Level’ means, at any time, the aggregate of (i) thestafgpraised Value of the Pledged
Properties and Pledged Shares and (ii) the amdwtst on the Blocked Accounts, divided by the aggte
outstanding principal amount under the Notes, esg@@ as a percentage.

“Compliance Certificate’” means a certificate substantially in the form eat in Schedule {Form of
Compliance Certificate

“Declared Default means an Event of Default in respect of whichotiae of acceleration has been served
pursuant to the first paragraph of Condition E9€nts of Defaujt

“Euroclear Finland” shall have the meaning given to it in Conditio(Anount and issuance of Notes



“Event of Default’ shall have the meaning given to it in Conditidh(Events of Defaujt

“Issue Daté shall have the meaning given to it in ConditiofAnount and issuance of Notes

“Interest Payment Daté shall have the meaning given to it in Conditiofiriteres).

“Issue Administrator” shall have the meaning given to it in ConditiofAnount and issuance of Nates
“Main Valuation Date” means each 31 December falling after the Issue.Da

"Mortgage Certificate” means any mortgage certificate (fpianttikirja) evidencing a registered mortgage
(Fi: kiinnity9 over any Property that is or is proposed to bexseabject to Bond Security.

“Noteholders means the holders of the Notes.

“Noteholders’ Meeting’ shall have the meaning given to it in Conditiod Noteholders’ Meeting and
procedure in writing.

"Original Valuation” means the “Statement concerning the validatiothef market values determined by
VVO” by Realia Management Oy dated 31 March 2018lewing that the valuation of the Pledged
Properties and Pledged Shares prepared by ther lasw 31 March 2013 in accordance with the Vatuti
Principles has been audited and assured by theidalégent.

"Paying Agency Agreemerit means an agreemenméksuliikesopimusdated 15 May 2013 and made
between the Issue Administrator and the Issuer easuores related to payments associated with thesNot

“Pledged Assetsmeans the Pledged Shares, the Pledged Propeheglocked Accounts and the Rental
Income (the Rental Income however becoming sulieein effective pledge only following the occurrenc
of a Declared Default).

"Pledged Share’s means the Shares from time to time subject touBgcInterest under the Security
Agreement of the Security Provider.

"Pledged Properties means the Properties from time to time subjec®écurity Interest under the Security
Agreement of the Security Provider.

"Properties’ means all immovable property or leasehold witBpect to immovable property (including
forest and other land properties) and any buildifigtures, fittings, fixed plant or machinery frotime to
time situated on or forming part of the leasehaldnamovable property, whether owned by the Security
Provider at the Issue Date or at any time thereaftguired by the Security Provider. A referenceato
"Property” is a reference to any of the Properties.

“Release Compliance Certificatemeans a certificate substantially in the form et in Schedule 2Z=orm
of Release Compliance Certificate

“Rental Incomé& means rental income relating to or accruing ispext of the Pledged Shares and/or the
Pledged Properties.

“Repayment Daté shall have the meaning given to it in ConditiofRépayment

“Replacement Assét shall have the meaning given to it in Conditiod.2 (Additional or replacement
security assejs

“Secured Parties means the Noteholders from time to time represgtrity the Security Agent and the
Security Agent.



“Security Agent’ means Norsk Tillitsmann ASA or any successor aped in accordance with Condition
19.7 Replacement of the Security Agent

“Security Agent Agreement shall have the meaning given to it in Conditio8.1l (Security Agent
Agreement

“Security Agreement$ means the security agreements entered into defore the Issue Date, whereby:

(@) the Issuer pledges its Blocked Account wittstfipriority interest to the Secured Parties far it
obligations under the Senior Secured Documents; and

(b) the Security Provider pledges:
(i) certain Mortgage Certificates registered againgaaeProperties;
(i) certain Shares; and

(iif) its Blocked Account to which insurance proceedd tiedate to the Pledged Properties and/or
Pledged Shares and that would otherwise be payalslenortgagee under Finnish law (as long as
such Pledged Properties and/or Pledged Sharesilgjexsto the Bond Security), are directed and
to which Rental Income may be directed by the SgciAgent to be paid after the occurrence of a
Declared Default,

with first priority interest to the Secured Partfes the Issuer’s obligations under the Senior Setu
Documents.

“Security Criteria” means the following criteria:

(a) none of the Properties or Shares are subject an{i)restrictions on transfer or sale price ordiiy
right of a tenant to redeem the shares entitlingcmupy a dwelling of such tenant;

(b) none of the Properties or Shares are subject toodrer Security Interests and therefore the Bond
Security constitutes a first priority right of plpel over such Properties or Shares, except for any
Security Interest over a leasehold property in fawb (i) the municipality or the city or (ii) a
university, parish, parish union or other compaggtlblic entity, in each case securing payment of
the relevant land lease to the lessor;

(c) the buildings located on the Properties or thedingjs or premises to the possession of which the
Shares entitle are primarily used for housing pseso

(d) in the case of Shares, the housing company or hutah estate company, as applicable, is free
from any indebtedness at the time of creating thadBSecurity and any indebtedness incurred by
such housing company or mutual real estate compdtey that date shall be discharged in full
without delay;

(e) in the case of Shares, the property or propertiesed by the housing company or mutual real estate
company, as applicable, are not subject to any ridgduaterests, except for any Security Interest
over a leasehold property in favor of (i) the mipadity or the city or (ii) a university, parishapsh
union or other comparable public entity, in eackecaecuring payment of the relevant land lease to
the lessor;

)] in the case of Shares, the articles of associasfothe mutual real estate company or housing
company, as applicable, do not contain any conslamses (Fisuostumuslausek®r redemption
clauses (FilunastuslauseReand

(9) the Shares are evidenced by share certificates,fesa required by applicable laws, such share
certificates are security printed.



“Security Interest’” means a mortgage, pledge or other security istesecuring any obligation of any
person or any other agreement or arrangement havisignilar effect (for the avoidance of doubt, @aot
guarantee).

“Security Provider’” means VVO Kodit Oy, a limited liability company it business identity code
2336408-5, wholly-owned by the Issuer.

“Senior Secured Documentsmeans the Notes, these Terms and ConditionsSéuwerrity Agreements and
the Security Agent Agreement (and any replacingisgcagent agreement entered into with any success
Security Agent), in each case as in force from timméme.

“Shares means shares in mutual real estate companie&gBkinainen kiinteistbosakeyhtiénd/or housing
companies (Fiasunto-osakeyht)éestablished and existing under the Finnish ConesafAct (624/2006, as
amended) or Finnish Housing Companies Act (1599286 amended) owned by the Security Provider.

“Subscription Date’ shall have the meaning given to it in Conditio(Subscription of the Notgs
”Subsidiary” means a subsidiary within the meaning of the BinifCompanies Act (624/2006, as amer)ded
“Taxed shall have the meaning given to it in Conditich (Taxatior).

“Valuation” means a statement by the Valuation Agent audiging assuring the valuation of the Pledged
Shares and/or the Pledged Properties or of a Raplaat Asset prepared by the Issuer in accordartbetha
Valution Principles, substantially in the form diet Original Valuation or in a form separately agreéth

the Security Agent.

“Valuation Agent” means Realia Management Oy or any other reputabigpendent valuer appointed by
the Issuer in consultation with the Security Agdrdr the sake of clarity, Realia Management Oy asts
Valuation Agent on the Issue Date.

“Valuation Principles” means the valuation principles applied by theudssin preparing the Valuations
from time to time for the purpose of these Termd @onditions and its consolidated annual accouhistw
have been (i) audited by the Valuation Agent aiddéviewed by the auditor of the Issuer.

2. AMOUNT AND ISSUANCE OF THE NOTES

The maximum aggregate principal amount of the Nistesie hundred million euros (EUR 100,000,000).
The Notes will be issued in dematerialised forrnthie RM-book-entry securities system of Eurocleatdrid
Ltd (“Euroclear Finland”) in accordance with the Finnish legislation gavieg book-entry system and

book-entry accounts as well as the regulationsdeuisions of Euroclear Finland, and cannot be pghjlyi
delivered.

The issue date of the Notes is 29 May 2013 (thsue Daté).

The Notes will be offered for subscription in a mam amount of one hundred thousand euros (EUR
100,000). The principal amount of each book-entnit (Fi: arvo-osuuden yksikkdkokds one thousand
euros (EUR 1,000). The maximum number of the Niemse hundred thousand (100,000). Each Note will
be freely transferable after it has been registaredthe respective book-entry account.

The issue administrator (Hitkkeeseenlaskun hoitgjaf the Notes referred to in the regulations ofdelear
Finland (the fssue Administrator”) is Pohjola Bank plc.

3. STATUS OF THE NOTES

The Notes constitute direct, unsubordinated, unitiomél and unguaranteed obligations of the Isstliée
Notes will be secured pursuant to the Security Agrents and the Notes shall at all times rpak passu



among themselves and at legstri passuwith all the present and future unsecured and horsiinated
obligations of the Issuer, save for such obligatias may be preferred by provisions of law thathari
mandatory and of general application.

4. SUBSCRIPTION OF THE NOTES

Notes shall be offered for subscription throughomksbuilding procedure. The subscription periodlisha
commence and end on 22 May 2013 (t8abiscription Date’).

Bids for subscription shall be submitted duringuleg business hours to Pohjola Bank plc, Pohjolaldets,
Teollisuuskatu 1 b, 00013 POHJOLA, Finland, tel.583(0)10 252 7970 and Danske Bank Oyj,
Hiililaiturinkuja 2, Helsinki, 00075 DANSKE BANK, iland, tel. +358 (0)10 513 8756 or +358 (0)10 513
8750.

Subscriptions made are irrevocable. All subscriigioemain subject to the final acceptance by thaels
The Issuer may, in its sole discretion, rejectlasstiption in part or in whole. The Issuer shaltide on the
procedure in the event of over-subscription.

Subscriptions shall be paid for as instructed lgylisue Administrator in connection with the sulpgion.

Notes subscribed and paid for shall be deliverethbyissue Administrator to the book-entry accowdthe
subscribers on a date advised in connection withighuance of the Notes in accordance with thei$hnn
legislation governing book-entry system and boadkyeaccounts as well as regulations and decisidns o
Euroclear Finland.

5. ISSUE PRICE

The issue price of the Notes is 99.852 per cent.

6. INTEREST

The Notes bear fixed interest at the rate of 3.8b gent per annum. Accrued interest shall be payabl
annually in arrears commencing on 29 May 2014 hedefter on each 29 May (each #&mérest Payment
Date”).

Interest shall accrue for each interest period ffarmd including) the first day of the interest perito (but
excluding) the last day of such interest periodtlma principal amount of Notes outstanding from titoe
time. The first interest period commences on teadsDate and ends on the first Interest Paymerm. [Baich
consecutive interest period begins on the previotesest Payment Date and ends on the followingrést
Payment Date. The last interest period ends oR#mayment Date (as defined below).

Interest in respect of the Notes will be calculabedthe basis of the actual number of days elapséide
relevant interest period divided by 365, or, in thse of a leap year, 366 (Actual/Actual ICMA).

7. REPAYMENT

The Notes shall be repaid in full at their nomipaincipal amount on 29 May 2020 (th&®é&payment
Date”), unless the Issuer has prepaid the Notes inrdecme with Condition 9QGhange of contrglor 10
(Events of Defaultbelow.

8. PAYMENTS

Interest on and principal of the Notes shall bedpai accordance with the Finnish legislation gowsgn
book-entry system and book-entry accounts as weha regulations and decisions of Euroclear Fehlan



Should the payment date of interest or principdllda a date which is not a Business Day (as ddfine
below), the payment of the amount due will be posgad to the next following Business Day. The
postponement of the payment date shall not hawmpact on the amount payable.

9. CHANGE OF CONTROL

If, after the Issue Date, any person or a groupessons acting in concert (as defined below), tirear
indirectly, gains Control (as defined below) oftfie Issuer and/or (ii) the Security Provider, lb&ier shall
promptly, upon having become aware thereof, ndatiy Noteholders, the Security Agent and the Issue
Administrator of such event in accordance with Gtiod 13 (Notices and right to informatign

Upon the occurrence of a change of Control, thadisshall on the Prepayment Date (as defined below)
prepay the nominal principal amount of and accrinéglest on (but without premium or penalty) aslvasl
any other amount payable in respect of the Notéd Iy Noteholders who have required prepayment of
Notes held by them by a written notice to be giterthe Issuer no later than fifteen (15) Businesy<D
before the Prepayment Date. Interest on the Naotdsetrepaid on the Prepayment Date accrues frooh (an
including) the last Interest Payment Date untilPliepayment Date (excluding the Prepayment Date).

If Notes representing more than seventy five (7%&)gent of the aggregate nominal principal amotithe
Notes have been prepaid pursuant to this Conddti@hange of Contrglon the Prepayment Date, the Issuer
is entitled to prepay also the remaining outstagdilotes at their nominal principal amount with asat
interest but without any premium or penalty by fyitig the Noteholders in accordance with Conditkh
(Notices and right to informatigmo later than fifteen (15) Business Days after Biepayment Date. Such
prepayment may occur at the earliest on the tetf) (Business Day following the date of publication of
such notice and at the latest on the sixtietH"@usiness Day following the date of publicationsefch
notice.

For the purposes of this Condition 9:

“Control” means (i) the direct or indirect ownership of mdhan (50) per cent of the total voting rights
represented by the shares of the Issuer (being watéch are capable of being cast at general ngetif
shareholders) or (ii) the power to appoint or reenthe majority of the members of the board of doecof
the Issuer.

“acting in concerf means a group of persons who, pursuant to aneaggrt or understanding (whether
formal or informal), actively co-operate, throudiie tacquisition by any of them, either directly mdirectly,
of shares in the Issuer, to obtain or consolidaterol of the Issuer.

“Prepayment Daté means the date falling forty five (45) Business ®aifter the publication of the notice
referred to in the first paragraph of this Conditi

10. EVENTS OF DEFAULT

If an Event of Default (as defined below) occute Security Agent at its discretion may, and shabp
directed by one or more Noteholders holding moas ttwenty-five (25) per cent of the principal ambah
the Notes outstanding or by a resolution of theeNotders’ Meeting, by a written notice to the Issue
declare all (and not only some) of the outstanditages together with the interest and any other antsou
then accrued on the Notes to be prematurely dugpayable at the earliest on the tenth™j1€alendar day
from the date such notice was received by the tgsrevided that an Event of Default is continuing the
date of receipt of the notice and on the specifi@dy repayment date. An Event of Default is cautig if it
has not been remedied or waived. Interest accradb the early repayment date (excluding the early
repayment date).

Each of the following events shall constitute &wvént of Default”:



(a) Non-payment: Any amount of interest on or principhthe Notes has not been paid within five (5)
Business Days from the relevant due date, unlesithure to pay is caused by a reason referred to
in Condition 14 Force majeurg or

(b) Non-compliance with Collateralisation Level: Thell@teralisation Level is less than 130 per cent
and failure to reach such level is not remedied gbgnting of a Security Interest over further
Properties and/or Shares (that meet the Securitgria) pursuant to the Security Agreement of the
Security Provider and/or by making a payment tdackBed Account) within ten (10) Business Days
from the Issuer receiving a request from the Secégent to remedy such failure; or

(c) Non-compliance with other undertakings: The Issimes not comply with its undertakings under
Condition 18 Security covenants and Issuer undertakjraggd such failure, if capable of remedy, is
not remedied within twenty (20) Business Days frtime Issuer receiving a request from the
Security Agent to remedy such non-compliance; or

(d) Cross-default: Any indebtedness (including guamsitgiven by the Issuer) of the Issuer or the
Security Provider of at least seven million fivendred thousand euros (EUR 7,500,000) or its
equivalent in any other currency is acceleratedmptarely because of a default, howsoever
described, or if any such indebtedness is not depaithe due date thereof or within any applicable
grace period after the due date. The Security A@eeting at its own discretion or as directed by
Noteholder(s) or by a resolution of the Noteholtdéfieeting) shall not be entitled to demand
repayment under this sub-condition (d) if the Issarethe Security Provider, as applicable, basa
fide disputed the existence of the occurrence of am&wkDefault under this sub-condition (d) in
the relevant court or in arbitration within 45 dagkthe date when the Issuer or the Security
Provider, as applicable, became aware of suchaall&yent of Default as long as such dispute has
not been finally and adversely adjudicated agahestissuer or the Security Provider, as applicable;
or

(e) Pari passu: The Notes no longer rank at Igast passuwith all present and future unsecured
unsubordinated obligations of the Issuer, saveatioh obligations as may be preferred by provisions
of law that are both mandatory and of general apfin; or

()] Cessation of business: Either of the Issuer orSeeurity Provider ceases to carry on its current
business in its entirety; or

(9) Insolvency: The Issuer or the Security Provider eesn adjudged into winding-up (Belvitystilg,
company reorganization (Fyrityssaneeraysor declared bankrupt (Fkonkurssj, save for any
proceedings or actions which are contested in daitidl and discharged, stayed or dismissed within
thirty (30) days of its commencement.

The Issuer shall notify the Noteholders, the Ségukigent and the Issue Administrator of any Eveht o
Default (and the steps, if any, taken to remedyimptly upon becoming aware of its occurrences Th
Issuer shall further, at the request of the Secukgent, provide the Security Agent with details afy
circumstances referred to in this Condition 10 pralide the Security Agent with all documents timaty be

of significance for the application of this Conditi10.

If the Noteholders, without any prior initiative tiecision from the Security Agent or the Issuevehamade a
decision regarding termination in accordance witindition 12, the Security Agent shall promptly deel
the Notes due and payable. The Security Agent vgelier not liable to take action if the Security Age
considers that no Event of Default has occurreid @ontinuing unless the instructing Noteholderseagn
writing to indemnify and hold the Security Agentimess from any loss and liability and, if requesty the
Security Agent in its discreation, grant sufficiseturity for such indemnity.

11. TAXATION
All payments in respect of the Notes by or on bebélthe Issuer shall be made without withholding o

deduction for, or on account of, any present ouritaxes, duties, assessments or governmentajeshaf
whatever nature Taxes’) imposed or levied by or on behalf of Finland amy political subdivision or



authority of Finland having power to tax, unless #ithholding or deduction of the Taxes is requibgdaw.

In such case, the Issuer shall make such payment safch withholding or deduction has been made and
shall account to the relevant authorities for th@ant so required to be withheld or deducted. Tdseidr

will not be obligated to make any additional payitseto Noteholders in respect of such withholding or
deduction.

12. NOTEHOLDERS' MEETING AND PROCEDURE IN WRITING

(@)

(b)

(©)

(d)

(e)

(®)

The Issuer and/or the Security Agent may (and iditeh the Issue Administrator as set out in
Condition 19.7 may), and the Security Agent shiilp requested by two (2) or more Noteholders
holding more than twenty-five (25) per cent of givencipal amount of the Notes outstanding (and
the Issuer or the Security Agent, as applicablall shso requested by one or more Noteholders
holding more than ten (10) per cent of the princgaount of the Notes outstanding in accordance
with Condition 19.7), convene a meeting of the Motders (a Noteholders’ Meeting’) or request

a procedure in writing among the Noteholders toidkemn amendments of these terms and
conditions or other matters as specified belowhSequest by Noteholders shall be made in writing
to the Security Agent and the Issuer and shallishelinformation regarding the matters that shall be
decided upon at the Noteholders’ Meeting or in acpdure in writing. If the Security Agent
establishes that a request for a Noteholders’ Mgedr a procedure in writing has been made in
compliance with this Condition 12 (a), the Secufient shall, within ten (10) Business Days from
receipt of such request, convene a Noteholders'tiNigeor initiate a procedure in writing. The
Security Agent may convene a Noteholders’ Meetingnitiate a procedure in writing to seek
directions from the Noteholders in respect of pt&taction under these Terms and Conditions.

Notice of a Noteholders’ Meeting and the initiatioha procedure in writing shall be published in
accordance with Condition 1Nétices and right to informatignno later than ten (10) Business
Days and not earlier than twenty (20) Business Quig to the meeting or the last day for replies
in the procedure in writing. The notice shall sfethe time, place and agenda of the meeting or the
last day and address for replies in the procedureriting as well as any action required on thet par
of a Noteholder to attend the meeting or to paéita in the procedure in writing.

Only those who, according to the register kept lbiyoElear Finland in respect of the Notes, were
registered as Noteholders on the fiftf'(Business Day prior to the Noteholders’ Meeting tfte

last day for replies in the procedure in writing) the list of Noteholders to be provided by
Euroclear Finland in accordance with Condition Ndt{ces and right to informatignor proxies
authorised by such Noteholders, shall, if holding af the principal amount of the Notes at the time
of the meeting (or the last day for replies in grecedure in writing), be entitled to vote at the
meeting (or in the procedure in writing) and shwlrecorded in the list of the Noteholders present
in the Noteholders’ Meeting (or participating irethrocedure in writing).

A Noteholders’ Meeting shall be held in Helsinkidaits chairman shall be appointed by the Issuer.
If the Issuer fails to appoint such a chairman aterl than five (5) days prior to the Noteholders’
Meeting, he or she shall be appointed by the SgcAgent.

A Noteholders’ Meeting or a procedure in writingalftonstitute a quorum only if two (2) or more
Noteholders holding in aggregate fifty (50) pertcenmore of the principal amount of the Notes
outstanding attend the meeting (or provide replighe procedure in writing).

If, within thirty (30) minutes after the time spied for the start of the Noteholders’ Meeting, a

qguorum is not present (or in the procedure in ngitthrough receipt of replies by the last day to
reply), any consideration of the matters to be td@ih at the meeting may, at the request of the
Issuer, be adjourned (or, in the procedure in mgitithe time for replies shall be extended) for

consideration at a meeting to be convened on argatarlier than fourteen (14) calendar days and
no later than twenty-eight (28) calendar days d&fteroriginal meeting at a place to be determined
by the Issuer. The adjourned Noteholders’ Meetmgirf the extended procedure in writing) shall

constitute a quorum if two (2) or more Noteholdeoding ten (10) per cent or more of the principal

amount of the Notes outstanding are present (arigeaeplies in the procedure in writing).



(@)

(h)

@0

0

(k)

o

(m)

Notice of an adjourned Noteholders’ Meeting (othe procedure in writing, information regarding
the extended time for replies) shall be given mm¢hme manner as notice of the original meeting (or
the procedure in writing). The notice shall alsatestthe conditions for the constitution of a quorum

Voting rights of Noteholders shall be determinedaading to the principal of the Notes held. The
Issuer and/or any of its Subsidiaries from timetitme shall not hold voting rights at the
Noteholders’ Meeting (or in the procedure in wiggin

Subject to Condition 12 (k) below, resolutions sh&l carried by a majority of two-thirds (2/3) of
the votes cast.

A representative of the Issuer, the Security Agerdt a person authorised to act for the Issuer and/o
the Security Agent may attend and speak at a Niztef®) Meeting.

When a Noteholders’ Meeting is convened (or a pace in writing initiated) by the Issuer, a
Noteholders’ Meeting (or a procedure in writingkeistitled to make the following decisions that are
binding on all the Noteholders:

0] to change these Terms and Conditions; and
(i)  to grant a temporary waiver on these Terms and i@ons.

However, consent of ninety-five (95) per cent af #Hggregate principal amount of the outstanding
Notes is required to:

0] decrease the principal of or interest on the Notes;

(i)  extend the maturity of the Notes;

(i)  amend the conditions for the constitution of a gnoat a Noteholders’ Meeting;
(iv) amend the majority requirements of the Noteholdelesating;

(v) decrease the minimum Collateralisation Level und@pndition 18.1 Minimum
Collateralisation Levélor amend, to the detriment of the Noteholderg,@her provision of
these Terms and Conditions in respect of the Baulitty; or

(vi) amend, to the detriment of the Noteholders, anyipimn of the Security Agreements or of
the Security Agent Agreement.

The consents can be given at a Noteholders’ Mgétinin the procedure in writing).

The Noteholders’ Meeting (and the procedure inimagjt can authorise a named person to take
necessary action to enforce the decisions of theehddders’ Meeting (or of the procedure in
writing).

When a Noteholders’ Meeting is convened (or a ptace in writing initiated) by the Security
Agent, a Noteholders’ Meeting (or a procedure iitimg) is entitled to make the decisions that are
binding on all the Noteholders, provided that diecis on matters listed in Condition 12 (k) above
may only be made if the Issuer has given its @mproval to such decision.

Resolutions passed at a Noteholders’ Meeting (tinérprocedure in writing) shall be binding on all

Noteholders irrespective of whether they have bpessent at the Noteholders' Meeting (or
participated in the procedure in writing), and $pective of how and if they have voted. No

Noteholder shall be liable for any damages causethy other Noteholder due to a resolution being
or not being passed at the Noteholders’ Meeting.



(n) Resolutions passed at a Noteholders’ Meeting (dhénprocedure in writing) shall be deemed to
have been notified to the Noteholders once they Hzeen entered into the issue account of the
Notes maintained by Euroclear Finland. In additidioteholders are obliged to notify subsequent
transferees of the Notes of the resolutions oNbt&eholders’ Meeting (or procedure in writing).

13. NOTICES AND RIGHT TO INFORMATION

Noteholders shall be advised of matters relatinth¢éoNotes by a notice published in Kauppalehtisiigin
Sanomat or any other major Finnish newspaper seldny the Issuer, or if applicable, the Securityehty
Any such notice shall be deemed to have been reddiy the Noteholders when published in any manner
specified in this Condition 13\ptices and right to informatign

The Issuer and the Security Agent may deliver esticegarding the Notes also in writing directly to
Noteholders at the address appearing on the lisbtéholders provided by Euroclear Finland in adeoce
with the below paragraph.

Notwithstanding any secrecy obligation, the Issslall, subject to the regulations of Euroclear &fidl and
applicable laws, be entitled to obtain informatmmthe Noteholders from Euroclear Finland and Heaoc
Finland shall be entitled to provide such inforraatio the Issuer. Furthermore, the Issuer shalijesti to
regulations of Euroclear Finland and applicableslale entitled to acquire from Euroclear Finlancsiof

the Noteholders, provided that it is technicallysgible for Euroclear Finland to maintain such & Ilihe

Issuer shall at the request of the Issue Administieass on such information to the Issue Admiatstr. In

addition, the Issuer shall, at the request of theuity Agent, request such information from Eueacl
Finland and pass it on to the Security Agent.

Any notice or other communication to be made urmatén connection with these Terms and Conditions:

(a) to the Security Agent, shall be given at the adtdsgsecified on its website www.trustee.no on the
Business Day prior to dispatch or at the addregstered for Finnish Trustee Oy (Business ID
2488240-7) with the Finnish Trade Regist&a@pparekiste)i on the Business Day prior to
dispatch;

(b) to the Issue Administrator, shall be given at thdrass registered with the Finnish Trade Register
(Kaupparekistei on the Business Day prior to dispatch and desighél o the attention of Head of
Debt Capital Markets”; and

(c) to the Issuer, shall be given at the address spdah its website www.vvo.fi on the Business Day
prior to dispatch and designated “To the attentibthe CFO”.

Any notice or other communication made to the Secuxgent, the Issue Administrator and/or the Igsue
under or in connection with these Terms and Cowtitishall be sent by way of courier, personal dejivr
letter and will only be effective, in case of cauror personal delivery, when it has been lefhataddress
specified in this Condition 13 or, in case of Igttive (5) Business Days after being depositedtgues
prepaid in an envelope addressed to the addrestisgéehis Condition 13.

14. FORCE MAJEURE

The Issuer, the Lead Managers, the Security Agetiteolssue Administrator (herein each a “persatigll
not be responsible for any damage or loss causéortsy majeure

In this Condition 14, force majeur€’ means an event which prevents a person fromllifaffiits duties and
is (i) unpredictable or impossible for such pergonprevent by its own actions, and (ii) in a causal
relationship with respect to any non-fulfillmenttbe relevant obligation(s).

15. PRESCRIPTION
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In case any payment under the Notes has not baéned within three (3) years from the original diate
thereof, the right to such payment shall be prbsdri

16. PURCHASES

The Issuer may at any time purchase Notes in amneraand at any price. If purchases are made thraug
tender offer, the possibility to tender must beilatde to all Noteholders alike. The repurchasedeanay
be resold or nullified.

17. SECURITY
17.1 Security for the Notes

The Issuer shall (i) grant, and where applicablecpre that the Security Provider grants, the BSadurity
on or before the Issue Date and further ensur¢h@iy on the Issue Date and all times theredfierPledged
Shares and/or the Pledged Properties meet theiyeCtiteria.

17.2 Additional or replacement security assets

The Security Provider (or the Issuer on behalhef$ecurity Provider) may request that a Proper§hares
(the “Replacement Assé) shall become a Pledged Property or Pledged Shaseapplicable, in addition to
any other from time to time existing Pledged Proper Pledged Shares, as applicable, or in replactiof
one or more Pledged Properties or Pledged Shasespplicable, released pursuant to Condition 17.3
(Release of Pledged Asgedsd the Security Agent shall not unreasonablyhatd or delay any consent for
such request provided that:

(@) the proposed Security Interest over the Replacemsset would be created in accordance with the
provisions of the Security Agreement of the Seguritovider;

(b) such request is accompanied by a copy of a shgigeeor an abstract from the Land Register (Fi:
lainhuutotodistus evidencing that the Security Provider is the omofethe Replacement Asset and,
in respect of a Replacement Asset in the form jpfogerty, a certificate of encumbrancies from the
Land Register (Firasitustodistusevidencing the existing property mortgages regést against the
Replacement Asset;

(c) the proposed Replacement Asset meets all of thiicapfe Security Criteria;

(d) where applicable, the aggregate nominal amounh@fMortgage Certificates to be pledged under
the Security Agreement of the Security Providerdspect of such Replacement Asset shall (at the
time of granting such Replacement Asset as BondirBgcbe no less than 145 per cent of the
Appraised Value of such Replacement Asset detednime the basis of a Valuation of such
Replacement Asset delivered to the Security Aggmd;that

(e) at the time of such Replacement Asset becomingestultp Bond Security (and in the case of a
replacement, the simultaneous release becomingtiefg the Properties and in the case of Shares,
the underlying properties, included in the Pledgedets are located in the following municipalities:
(i) Espoo, Helsinki, Kauniainen or Vantaa; or
(i) Tampere, Turku, Jyvaskyld, Oulu or Kuopio; or
(iii) any other municipality in Finland not referred tosiub-paragraphs (i) or (ii) above,
and that (A) the Appraised Value of the Pledgedefsstocated in municipalities referred to in sub-

paragraph (ii) above shall not exceed 50 per cettieAppraised Value of all the Pledged Assets
and that (B) the Appraised Value of the Pledgedefssbocated in municipalities referred to in sub-
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paragraph (iii) above shall not exceed 20 per ofrthe Appraised Value of all of the Pledged
Assets.

17.3 Release of Pledged Assets

The Issuer will be entitled to have a Security le$t¢ created under a Security Agreement over ageted
Property or Pledged Shares (or in the case of ekBtb Account, all or part of the funds standingh® credit
of the same) released (and the Security Agent Sleadintitled to effect such release) under anyasrmeore
of the following circumstances:

(@ upon written request by the Issuer regarding thease of such Pledged Property or Pledged Shares
(or funds on that Blocked Account) and provided tha Event of Default is outstanding or would
result from such release; or

(b) upon expiry or full satisfaction and dischargeh# Notes and these Terms and Conditions.

Any request for the release in accordance with @osdition 17.3 shall be delivered by the Issueth®
Security Agent together with a Release Complianedif@ate (i) setting forth the Collateralisatidevel
immediately following the requested release (asegnthat such release takes place on the release dat
proposed in the request) and the total outstanpiimgripal amount of the Notes on the date of thée&se
Compliance Certificate, and (ii) confirming that Beent of Default is outstanding or would resulirfr such
release. The Release Compliance Certificate sleafligned by two (2) authorised signatories of gsuér
and accompanied by a Valuation of the Pledged Ptiepeand Pledged Shares (assuming the releaseghavi
taken place).

17.4 Rental Income

Following an occurrence of a Declared Default asiébag as the same is continuing, the Security Agety
(and shall if not delivered by the Security Provide accordance with the terms of the relevant 8gcu
Agreement) by notice to the relevant tenants, ucstany and all Rental Income in respect of thelgdel
Properties and/or Pledged Shares to be paid tBltwked Account of the Security Provider for thegse

of the Security Agent applying that Rental Incorjefi{stly towards payments of maintenance chariges
respect of Pledged Properties and/or Pledged Sleam@g(ii) secondly towards payments of outstanding
obligations under the Notes.

17.5 Enforcement of Security Agreements

At any time upon or after the occurrence of a DeelaDefault and as long as the same is continuhey,
Security Agent shall, within the limits set by mataty provisions of Finnish law, enforce the Boret&ity
(or any part thereof) and, on behalf of the Secladies, exercise any right possessed by the iBedgent
by virtue of the Security Agreements. No Noteholdleall be entitled to enforce the Bond Security goy
part thereof) independently, i.e. without the innehent of the Security Agent.

18. SECURITY COVENANTS AND ISSUER UNDERTAKINGS

18.1 Minimum Collateralisation Level

For as long as any of the Notes is outstandingCbiéateralisation Level shall not at any time bed than
130 per cent.

18.2 Valuations

The Issuer shall supply (at its own expense) ipeesof Pledged Properties and Pledged Shareseto th
Security Agent:
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(a) promptly after its annual accounts are made availab the Noteholders in accordance with
Condition 18.5 (a) but no later than three (3) rherdfter each Main Valuation Date, a Valuation as
at such Main Valuation Date; and

(b) promptly after its quarterly accounts are made labte to the Noteholders in accordance with
Condition 18.5 (b) but no later than three (3) nhentafter each Additional Valuation Date, a
Valution as at such Additional Valuation Date.

Each Valuation to be supplied by the Issuer to Skeurity Agent in accordance with the above shall b
delivered together with a Compliance Certificate qetting forth the Collateralisation Level as pbe
relevant Main Valuation Date or Additional Valuati®ate, as applicable, and the factors for theutation

of the same; and (ii) confirming that (i) the Ctdlealisation Level is not less than 130 per cemd, #hat (ii)
no Event of Default is continuing (or, if one isntimuing, the steps (if any) taken to remedy itack
Compliance Certificate shall be signed by the CBOWo authorized signatories) of the Issuer.

At any time after the occurrence of an Event ofdddtfand as long as such Event of Default is coirtign
the Security Agent may request the Valuation Agenprepare an additional valuation of the Pledged
Properties and/or Pledged Shares. The costs ofssgthadditional valuation shall be borne by tiseids.

18.3 Maintenance of the Pledged Properties and the Pledd Shares

The Issuer shall procure that Pledged Properties ianrespect of the Pledged Shares, the underlying
properties are maintained in compliance with apfie laws and regulations and in rentable condition

18.4 Insurances

The Issuer shall procure that all Pledged Propedia Pledged Shares are covered by insurancéegalic
respect of such risks and in such amounts as wmrilgpical for a reasonably prudent entity carryamgthe
same or substantially similar business to thaheflssuer.

18.5 Financial information

The Issuer shall make the following information itakzle to the Noteholders by way of publication the
official website of the Issuer:

(@) as soon as the same become available, but in @mg @ithin three (3) months after the end of each
financial year, its audited consolidated finanagtdtements for that financial year (including the
related auditor’s report);

(b) as soon as the same become available, but in @m @ithin three (3) months after the end of each
quarter of its financial year, its unaudited coitidkd financial statements and the year-end report
(as applicable) for such period; and

(c) information (other than financial information refed to in (a) and (b) above) that would be required
to be disclosed by the Issuer pursuant to the Rofethe Stock Exchange of NASDAQ OMX
Helsinki Ltd (as in force from time to time and the Issue Date being Rules 3.6.7-3.6.13) if the
Notes were as of the Issue Date listed on the RelStock Exchange maintained by NASDAQ
OMX Helsinki Ltd.

19. SECURITY AGENT

19.1 Security Agent Agreement

The Security Agent and the Issuer have on 28 Mal32éntered into a security agent agreement (the
“Security Agent Agreement) whereby the Security Agent has agreed and ualert (i) to represent each

Noteholder and to look after the interests of tleéakolders in accordance with these Terms and @onslj
(ii) to observe and act in accordance with thesemeand Conditions and perform its services andeslut
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thereunder in a reasonable, proficient and pradessimanner, with reasonable care and skill, aiidt6i
enter into the Security Agreements for and on Hedfahe Noteholders.

19.2 Role of the Security Agent

Without limiting the duties agreed for the Secutyent in the Security Agent Agreement, these Teaints
Conditions and the Security Agreements, the SecAgent shall:

€) represent and look after the interests of eache@Noteholders in accordance with these Terms and
Conditions and the Security Agreements, includinggr alia, execution of the Security Agreements
for and on behalf of the Noteholders, holding thedBed Assets on behalf of the Noteholders,
acting as mortgagee and pledgee under all mortgaggpledges created pursuant to the Security
Agreements and enforcing the Bond Security on lieifathe Noteholders. The Security Agent is
always acting with binding effect on behalf of theteholders;

(b) observe, act and carry out its duties under thesm3 and Conditions and the Security Agreements
in a reasonable, proficient and professional manmigh reasonable care and skill;

(c) hold any proceeds that the Security Agent recefdegctly or indirectly) in connection with the
enforcement of the Bond Security as escrow funda separate account on behalf of the Secured
Parties or the Issuer as the case may be and gyoampange for payments to be made to the
Noteholders or the Issuer, as the case may bke latailable funds are insufficient to discharde al
the amounts due and payable, the available fundf &tst be applied by the Security Agent
towards payment of interest and secondly towargmpat of the principal of the Notes;

(d) distribute the proceeds from any enforcement of $eeurity to the Issue Administrator for the
purpose of the Issue Administrator distributing tsdands, after deducting any fees, costs and
expenses accrued but unpaid under Paying Agenoyefiggnt as well as any applicable value added
tax, further to the Noteholders in accordance wWithPaying Agency Agreement; and

(e) not be obliged to take any steps to ascertain venethy Event of Default has occurred (or is likely
to occur) and until it has actual knowledge or esgrnotice to the contrary the Security Agent is
entitled to assume that no Event of Default hasioed (or is likely to occur).

The Security Agent is not obliged to do or omidi anything if it would or might in its reasonalolpinion
constitute a breach of any law or regulation oreabh of a duty of confidentiality.

The Security Agent may rely on:

(a) any representation, notice or document believedtlp be genuine, correct and appropriately
authorised; and

(b) any statement made by a director, authorised signatr employee of any person regarding any
matters which may reasonably be assumed to benwithiknowledge or within his power to verify.

The Security Agent may take any step that it irsitke discretion considers necessary or advisabdmsure
the rights of the Noteholders in all matters punéua these Terms and Conditions and is entitlectlyp on
advice from its professional advisors.

The Security Agent’s obligations are exhaustivagulated in the Security Agent Agreement, thesen§er
and Conditions and the Security Agreements. Foratt@dance of any doubt, the Security Agent has no
obligation to monitor the Issuer’s financial stamglior its fulfilment of obligations and liabilitiesther than

as expressly set forth herein.

For so long as any Note is outstanding, the SecéAgient shall act with regard only to the interestghe

Noteholders and shall not be required to have tegmrthe interests or to act upon or comply witly an
direction or request of any other person, othen tmexplicitly stated in the Senior Secured Doaume
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Unless and until the Security Agent has receivestrirctions from the Noteholders in accordance with
Condition 12 Noteholders’ Meeting and procedure in writ)ntp the contrary, the Security Agent shall
(without first having to obtain the consent of theteholders) be entitled to enter into agreemeiitis the
Issuer or a third party or take any other actiohg, is, in the Security Agent’s opinion, necessdor the
purpose of maintaining, releasing or enforcing $leeurity (or any part thereof) or for the purpoéeaitling

the Noteholders’ or the Issuer’s rights to the B&eaturity, in each case in accordance with thederfithe
Security Agreements and these Terms and Conditions.

The Security Agent will not be liable to the Notéders for any action:

(a) taken or omitted by it under or in connection withy Senior Secured Document or the Bond
Security, unless directly caused by its negligesrceilful misconduct; or

(b) taken in accordance with a resolution made by tbeehblders’ Meeting.

The Security Agent shall not be liable for any glefar any related consequences) in crediting aowtc
with an amount required pursuant to the Senior eciDocuments to be paid by the Security Agent
provided that the Security Agent has taken all asag/ steps as soon as reasonably practicablentplgo
with the regulations or operating procedures of egognised clearing or settlement system usechéy t
Security Agent for that purpose.

19.3 Agreement and acceptance by the Noteholders

Without limiting the foregoing, by subscribing foor accepting the assignment of, any Note, each
Noteholder irrevocably:

(a) appoints the Security Agent to act as its ageatlimatters relating to the Notes, the Bond Segurit
and the Security Agreements and authorises theriBeégent to act on its behalf (without first
having to obtain its consent) in any legal or adbibn proceedings relating to the Notes held by
such Noteholder, including any legal, arbitration administrative proceeding relating to the
perfection, preservation, protection, release doreement of the Bond Security and to exercise
such rights, powers, authorities and discretiorsraspecifically delegated to the Security Agent b
these Terms and Conditions and the Security Agrasmegether with all such rights, powers,
authorities and discretions as are incidental tbere

(b) agrees to and accepts the terms of the Securitgehgents including, without limitation, the
provisions providing for enforcement and releas¢hefBond Security and the Pledged Assets and
the provisions providing for the rights, powersthawities and discretions of the Security Agent to
perform its obligations and rights thereunder &gl on behalf of, the Noteholders, as the same may
be in effect or may be amended from time to timadoordance with their terms;

(c) waives and agrees not to exercise any rights, pvearthorities or discretions in relation to the
Bond Security that are specifically delegated o3lecurity Agent, including, without limitation,eth
rights to enforce or realize the Bond Security @cetive or recover any funds therefrom, save as
provided in these Terms and Conditions and/or #wuBty Agreements;

(d) agrees to and accepts that the Security Agent $taalé the sole right and legal authority to
represent the Noteholders in all court, enforcemadministrative and other proceedings and in
relation to all other authorities and similar badia all respects regarding the Notes and shall be
entitled to initiate and act for, and on behalf tig Noteholders in all court, enforcement,
administrative and other proceedings and in ratatioall other authorities and similar bodies ih al
respects regarding the Notes and that no Notehdtatl be entitled to enforce any Notes
independently, i.e. without the involvement of Becurity Agent;

(e) undertakes to immediately upon request provide Skeurity Agent with any such documents,
including a written power of attorney (in form aswbstance satisfactory to the Security Agent), that
may be required by any court or any other relewarthority for the purpose of carrying out the
duties of the Security Agent under the Senior Sstibocuments. The Security Agent is under no
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obligation to represent a Noteholder which doesamwhply with such request provided that such
documents are required in order for the Securitgmgo carry out its duties in respect of that
Noteholder;

)] agrees to and accepts that, upon the occurrenaeDefclared Default it will be considered to have
irrevocably transferred to the Security Agent athgedural rights and legal authority to claim and
collect any and all receivables under the Note$prea any Security Interest created under the
Security Agreements and to receive any funds ipeetsof the Notes or under the Security
Agreements (Fiprokurasiirto) as a result of which transfer, the Security Agamdll be irrevocably
entitled to take all such action in its own namd bo behalf of and for the benefit of each
Noteholder (at the expense of the Noteholders);

(9) for the avoidance of any doubt, the Security Agemot obliged to do or omit to do anything if it
would or might in its reasonable opinion constitatiereach of any law or regulation or a breach of a
fiduciary duty or duty of confidentiality. Furthethe obligations of the Security Agent do not limit
the Security Agent’s right to discuss matters wfith Issuer that are confidential in nature and fwvhic
are not made public to the Noteholders; and

(h) the Security Agent may engage and rely upon thécadw services of any lawyers, accountants or
other experts where such advice or services angregtjto fulfill its obligations under the Senior
Secured Documents. The costs for such third paktica shall be borne by the Issuer. The Security
Agent is however obliged to always inform the Iggu@or to engaging any third party experts.

19.4 Delegates and agents

The Security Agent may appoint as custodian, ontanys, any Nordic well-reputed bank or entity whos
business includes the safe custody of documerdsyltawyer or firm of lawyers believed by it to bfgood
repute, in each case, acting through an officeimaRd and being subject to supervision by Finrash/or
Nordic financial supervisory authorities or the ish Bar Association, as the case may be, and repgsit
any documents representing or evidencing the Bamlii8y with such custodian and pay all sums due in
respect thereof.

Without prejudice to the first paragraph of thisn@ition 19.4, whenever it considers it expedienthia
interests of the Noteholders, the Security Ageny,niia the conduct of its agent duties, instead afng
personally, employ and pay an agent or any persbected by it, whether or not a lawyer or other
professional person, to transact or conduct, ocwoim transacting and conducting, any business@ud or
concur in doing all acts required to be done bySbeurity Agent.

In delegating and/or employing in accordance wiiis Condition 19.4, the Security Agent will be lialor
responsible to the Issuer and any person for asgeky liabilities or expenses arising from any default,
omission or misconduct on the part of such delegatksuch agent.

19.5 Modifications to the Security Agreements and the Swmirity Agent Agreement

The Issuer and the Security Agent may decide, withioe consent of Noteholders, upon any modificetio
to any Security Agreement and the Security Agente&gent which is of formal, minor or technical matu
or to the benefit of the Noteholders, or is madedoect a manifest error or proven error or to plynwith
mandatory provisions of Finnish law. Any such mudifion shall be binding on the relevant Notehatder
and any such modification shall be notified to sdidteholders in accordance with Condition Nbfices
and right to informatioh Other modifications to the Security Agreememtd the Security Agent Agreement
are subject to the consent of the Noteholders aoraance with Condition 12Npteholders’ Meeting and
procedure in writing.

19.6 Waiver by the Issuer and Noteholders
The Issuer and each Noteholder waive any andgditgito claim that the Security Agent would notqess

the proper authority and capacity to act on bebfilind for the benefit of, the Noteholders pursuarthe
terms and conditions of these Terms and Conditiwriee Security Agreements.
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19.7 Replacement of the Security Agent

The Security Agent may not resign as Security Agantess the Issuer has given its prior writtenseor
(not to be unreasonably withheld) for such resigmatsave where the Security Agent is obliged sigre by
operation of applicable law or regulations or whtére Issuer has materially failed to fulfill its laations
towards the Security Agent under the Security Agegteement and does not, within a reasonable time,
remedy such failure after the Security Agent hasiiting made the Issuer aware thereof. No resignatf

the Security Agent shall take effect until a susoesSecurity Agent has been appointed pursuanio t
Condition 19.7. If the Issuer has not appointediecessor Security Agent within sixty (60) days afte
Security Agent has given the Issuer a notice afegsgnation, the Security Agent has the rightdowvene in
accordance with Condition 1R ¢teholders’ Meeting and procedure in writ)rg Noteholders’ Meeting or a
procedure in writing in order for the Noteholdeysappoint a successor Security Agent.

If the Security Agent is deemed to be insolvenswabject to any insolvency proceedings in any apple
jurisdiction, the Issuer shall appoint a successecurity Agent and shall replace the Security Ageith
immediate effect and the Security Agent shall benaed to having resigned as of such replacemettielf
Issuer fails to appoint a successor security agiéhtn ten (10) Business Days from becoming awdrthe
insolvency of the Security Agent, the Issue Adntmaior shall have the right (but no obligation)ctmvene
in accordance with Condition 1RI¢teholders’ Meeting and procedure in writjreg Noteholders’ Meeting or
a procedure in writing in order for the Notehold&rsppoint a successor Security Agent.

A Noteholder (or Noteholders) representing at l¢ast(10) per cent of the outstanding principal anto
under the Notes may, by notice to the Issuer orStheurity Agent, require that a Noteholders’ Megtis

held for the purpose of dismissing the Security itgéncluding any successor Security Agent appdiritg

the Issuer or the Issue Administrator). The Issnay, at a Noteholders’ Meeting convened by it omiay

of direct communication initiated by it, proposetie Noteholders that the Security Agent be disaqiss

A decision by Noteholders to dismiss the Securityedt and a decision by Noteholders to appoint a
successor Security Agent shall each require theertrof the Noteholders in accordance with Conwlifi@

0.

If the Noteholders have not appointed a successoury Agent in accordance with the above withimety
(90) days after the notice of resignation was giwethe Security Agent was dismissed through asitatiby
the Noteholders, the Issuer shall appoint a suocé&sscurity Agent.

The retiring Security Agent shall make availabléhte successor Security Agent such documents aodd®
and provide such assistance as the successor tgefgent may reasonably request for the purposes of
performing its functions as Security Agent under 8enior Secured Documents.

The Security Agent’s resignation or dismissal sloally take effect upon the appointment of a suawmess
Security Agent and acceptance by such successaori§eggent of such appointment and the executibn o
all necessary documentation to effectively subigtithe Security Agent.

Upon the appointment of a successor, the retiriaguBty Agent shall be discharged from any further
obligation in respect of the Senior Secured Documeént shall remain entitled to the benefit of Senior
Secured Documents and remain liable under the E8eicured Documents in respect of any action which
took or failed to take whilst acting as Securityefaty Its successor, the Issuer and each of thehiloters
shall have the same rights and obligations amahgshselves under the Senior Secured Documentggs th
would have had if such successor had been thenati§eecurity Agent.

In the event that there is a change in the idemtitthe Security Agent in accordance with this Gtod
19.7, the Issuer shall execute such documents akel $uch actions as the new Security Agent may
reasonably require for the purpose of vesting ohawew Security Agent the rights, powers and ohibbgeof

the Security Agent and releasing the retiring Sécukgent from its further obligations under then8w
Secured Documents. Unless the Issuer and the newrifyeAgent agree otherwise, the new Security Agen
shall be entitled to the same fees and the sanmrintties as the retiring Security Agent under teeusity
Agency Agreement to which it is a party.

17



Any successor Security Agent appointed pursuarhigoCondition 19.7 shall be a reputable Nordidtent
equivalent to the original Security Agent or a rale Finnish or Nordic financial institution subjeto
supervision by Finnish and/or Nordic financial styieory authorities.

20. INFORMATION

Copies of the documents relating to the Notes slwhvailable for inspection during office hourgheg head
office of the Issuer, VVO-group plc, Mannerheiminti68, FI-00300 Helsinki, Finland, at Pohjola Bauhd,

Pohjola Markets, Teollisuuskatu 1 b, 00013 POHJOEiAland, and at Danske Bank Oyj, Hiililaiturinkiga
Helsinki, 00075 DANSKE BANK, Finland.

21. APPLICABLE LAW AND JURISDICTION

The Notes shall be governed by and construed iordaace with Finnish law.

The courts of Finland shall have jurisdiction tétlseany disputes relating to the Notes. The Dist@ourt of
Helsinki Helsingin karajaoikeusshall be the court of first instance.
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To:

From:

Dated:

SCHEDULE 1 TO THE TERMS AND CONDITIONS OF THE NOTES: :
FORM OF COMPLIANCE CERTIFICATE

[ADD NAME] as Security Agent

VVO-group plc as Issuer

[DATE]

Dear Madams/Sirs,

1. We refer to the senior, secured and unsubordinatgds with an aggregate principal amount of
EUR 100,000,000 (theNotes') issued by us on 29 May 2013 and to the Terms@maditions of the
Notes. This is a Compliance Certificate. Termsridiin the Terms and Conditions of the Notes have
the same meaning when used in this Complianceficaté unless given a different meaning in this
Compliance Certificate.

2. We enclose the latest Valuation of the Pledged éttmgs and Pledged Shares and confirm that as at
the date of that Valuation the Collateralisatiovélewas [ ] per cent as calculated on the basthef
information set out below. On the date of that \asilon:

(@) the Appraised Value of the Pledged Properties dadged Shares was EUR [ ;
(b) the principal outstanding amount of the Notes WaRE ;
(c) the aggregate amount of cash on the Blocked Acsomas EUR [ ]; and
(d)  accordingly, the Collateralisation Level was [ p€r cent.
3. We confirm that the Collateralisation Level is tegs than 130 per cent and that [no Event of Defaul

is continuing.}

4. This Compliance Certificate is governed by Finriah.

Yours faithfully,

VVO-group plc

By:
Print Name:
Title: [CFO]

1 If this statement cannot be made, the certifisatl identify any Event of Default that is contingi and the steps, if
any, being taken to remedy it.



SCHEDULE 2 TO THE TERMS AND CONDITIONS OF THE NOTES :
FORM OF RELEASE COMPLIANCE CERTIFICATE

To: [ADD NAME] as Security Agent
From: VVO-group plc as Issuer
Dated: [DATE]

Dear Madams/Sirs,

4.

We refer to the senior, secured and unsubordinatgds with an aggregate principal amount of
EUR100,000,000 (theNotes) issued by us on 29 May 2013 and to Condition31(Release of
Pledged AsseXof the Terms and Conditions of the Notes. Thia Release Compliance Certificate.
Terms defined in the Terms and Conditions of théeSldhave the same meaning when used in this
Release Compliance Certificate unless given a réiffe meaning in this Release Compliance
Certificate.

We hereby request for the release of [one or méedged Shares and/or the Pledged Properties
specified in the Schedule hereto]/[an amount offfojn the Blocked Account of [ Jfrom the
Security Interest under the Security Agreement bfthe “Releasé and, together where applicable,
the “Released Property)).

We confirm that:

(@) no Event of Default is outstanding or would re$tdin the Release;

(b)  the Collateralisation Level immediately followiniget Release (assuming that the Release
would take place on the date hereof) will be pet cent as verified by the attached Valuation
and accordingly the Issuer will be in compliancéhw€ondition 18.1 of the Terms and
Conditions of the Notes; and

(c) the total outstanding principal amount of the Nairghe date hereof is EUR [ ].

This Release Compliance Certificate is governe#ibgish law.

Yours faithfully,

VVO-group plc

By: By:

Print Name: Print Name:

Title: Title:

(Authorized Signaton (Authorized Signaton
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